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NOTICE TO INVESTORS

The statements contained in this Draft Offer Document relating to the Trust and the Units are, in all material respacts, true
accurate not misleadingand adequatéo enable the investors to make an informed decision. The opinions and intentions
expressed in this Draft Offer Document with regard to the Trust and the Units are honestly held, have been reached a
considering all relevant circumstances and are basegasonable assumptions and information presently avaitatie
Investment Managethe Trusteethe Sponsor and the Selling Unitholders, as applicable. There are no other facts in relation tc
the Trust and the Units, the omission of which would, in the context of the Offer, make any statement in this Draft Offe
Document misleading in any material regp&arther, each of the Investment Manager and the Sporsorduz all reasonable
enquiries to ascertain such facts and to verify the accuracy of all such information and statements disclosed in tffiés Draft O
Document in all materiakspectseach of the Selling Unitholders has made
to verify the accuracy of all such information andsst a
and their respiecttivee Q@fnfidrs. of f er ed

The Book Running Lead Managers have not separatel yhhver.i

Draft Offer Document. Accordingly, the Book Running Le:
director s, representatives, agent s, associates or af fi
undearki ng, and accept no responsibility or Iiability as
Draft oQfufneerntD or any other information supplied in conn

i n relati onBiddes ackrowledgedhititheyshave neither relied on the Book Running Lead Managers nor any o
its shareholders, employees, counsel, officers, directors, representatives, agents or affiliates in connection with suéhsgers
investigation of the accuracko such i nformation or such personds inves:
his/her own examinatioof the Trust and the merits and risks involved in investing in the Units. Bidders should not construe
the contents of this Draft Offer Document as legal, business, tax, accounting or investmenEadvick. Bi dder ack
that in making an invesitgdemtt e cii sfi @mmmatsiucrh d mrvteasitroed i
Of fer Document and not on any other disclosure or repre
t he Spdres oSrelhloilndgehrédsnBook Running Lead Managers or any (
Dr aft of fer Document , nothing contained herein is, or
performance of the Trust.

No person is authorized to give any information or to make any representation not contained in this Draft Offer Daxdment
any information or representation not so contained must not be relied upon as having been authorized by or on behalf of
Trustor by, or on behalf of t brdyosqgbehafofithe BobkhRenninglLbeael Managers.t M

This Draft Offer Document shall not be relied upon by,
Manager, and/ or the Book Running Lead Managers shall nc
Units.

Thef fiex being made inlavBRdgdbhatieows\vididitGerheul ar . Howeve
from jurisdictions outside India should take note of tt
Notice to Prospective I nvestors in the United States
The Units have not been recommended by any U.S. federal
the foregoing authorities have not cobfiaf ine®Of flee BEPEWma
or disapproved the Units. Any representation to thentcon
decision, investors must rely on their own exami madi on
inved. The Units have not beel. Ssdumwi il eamropc thteh ere ga g lei
United States and, wunless so registered, may not be of
from, or in a transaction not sUubSeeccutr ittoi,e st hAec tr eagnids tarpap
l aws in the United States. Accordingly, the Units are
t r ans aacst idoenfsiomeed iiagm,cReagoanl ati on S under the U.S. Securit
the applicable | aws of the jurisdictions where those of
The Units have not been and wil/l not be registeredayl i s
not be offered or sold, and Bids may not be made, Iy pe
|l aws of such jurisdiction.

Noti BeospknvedtbdbBur ofFEecam cAread ¢

I n relation to each Member St atRe loefv atnitle, Shnictasp € aln e &nro o O
wibhbedff eue dtutahoef ft eorhpeu bil ti ktRa | eStagptte or t o the publication o
Uniwhsi ch has been approved by the competent authority i
Rel evant State and notified to the competent aut hoorn ty
ex cteliptahUpitsmapeof fetdd pablic in that Relevant State at an

a. t anlyegaltwhtiycdgualii i v easbteofriumeaAerrt Pafl Per o s pRegulatiors
1



b . t bewerlbOhamat upalr JorntleagalQumayV éd 8 e dsumalerrt 2ecf et he Pr os

Regul ation), subject to obtaining the prior consent
c. i angt lceamr cumbahkhwictedgi mil ¢ 8 £ hPer 0 s pRegulatiors
provided that WUmisthsadh ofefqee gt®@Mmd dolwe Maannya gBerok Running Lea
a prospectus pursuant t o /fsrutpipclleeme3n tofa tphreo sPpreocstpuesc tpuusr sRue:
Regulapullaisnhn B X oc upaintstuéaamtt i ¢ B & hPer 0 s pRRecd wisB btihpeor poses o
provision, tbéfexrxpted sihenmpalbdriicosn ahg Reéevant State me.
any foramnwnodoefhgssufi hif oir enmat i omfon hteh eOfffreittosabed of fered so
investor to decide t dJngurscnhda steh e® rrexspyr lsesstsi isstbon&nafiganinl sa aRigognu | a
2017/,11%9 amended

I nf or ma&tEiMinst ri but or s

Sol eltypedf ropos bper oadfuct g @wge i meametaatish @dd n Di ( @afr t EVe onlalr 4kilet 55/ |
financi al instrNMmMEhDY)] | @6b) aendete¢n9 and 10 of Commi s
supplementing Mi FI'D I 1; and (c) | oliaF 1l Di mpl e e mtdiurcg

Requir émmdi scl alamidmiyg a bwh e talyeirs h ago n torpatchte r.whii scéfymanuf act u
(for the purposes of the MiFI D 11 Product GoverUndimasee R¢
besmnmbi egnt o dap@tr prva@dwehsi $tdise t e r tmh smuetth iatrgeic o mp awii tbH ean end t a
of retail investors and investors who meet thadefiimed:
Mi FI a;ndieil)i diodril €t r i bu taudlihnst r c babha®ipser mbtyMierdl Dt hEeE Afiar ge't

Mar klests es 8 Neonntwi t hs hEEATdairmgoe t IAasts e s dirde rstt r (i fotampea r p@ks BMSi FI D | |
Pr odaocvter nance REGEGUIirsemedtustgdrqgeiib d hper iod ehlten intasgec |l i ne and

coulolslelpact henwest hennotfshegruar ainnee@melac appt at ect iionnv;e satmie ne
t hleniitesso mp adn lbif tehvewh dmeonte agluar aintccemappt at e c t (i eing h ewnhen

conjuwchhlempr ofpir m @achet adry iasreea p alkelvea | uaitee magrirdi sks of such a
and who have sufficient resources to bEEABlIget AdMBearmar
i it hporuetj t d ihle@q ui roefanregnatnst r & e tparbel g u Isaetlofreys griiwel anson t o

Furthermor e, it is nBEAdrgbkbat Mankewi AbBskeanthenyg, t hbe Boc
procure investors who meet the criteria of professional

For the avoi daEhkAEarodgetdoMabrtkett hfssessment does not con:
appropriateness for the purposes of Mi FI D |1 ; or (b) ;
purchase, or take anyesospbadetynth¢ tEialweh VEIEAL Do sV & i Undditakigtsri s |
own targetmarketassessmerih respecbf the Units anddeterminingappropriatedistributionchannels.

Noti eospknonvesbdblni Kiegdom

NoUnihtasve been offered or wiltlo bteh eo fpfuebrle dc piunr stuhaen tUntio stdl

may be offered to the public in the United Kingdom at
of fers to the public set out in Schedule 1 of the POATI
a. conditional on Unhtdosatdmadism@nomfthdédeLondon Stock Exc

the exception in paragraph 6(a) of Schedule 1 of th
b . to any qualified investor as defined under paragrap
C. to fewer than 150 persons (other than qualified inv

subject to obtaining the prior consent of the Book
d. in any other circumstances falling within Part 1 of

Fotrhpeur pofs legsrso v it Seeomr, easiim if & @ rhpeu bdi ince | & tbihdemiithshUeni Kedgdom me :
the communication tosafyi peesaodni whlbrimasoifa seerpends; (aan)d t(hbe
which they are to be offered, to enalnliet san ainndv ePsttAcToR xtpor
meanPutbhe ¢ Of fers and Admissions to Trading Regul ati on

The communhiDataifadn Odff aandDaoymenhher document or materi al s
made, and t his [RBndauthtotheddodurments abdioc naterals Have noabeemr o vlieyd an aut hor
for the purposes of section 21 of the Financtihdisa$ ¢ r \Oif c
Documenndt such other documebesngndief mmaterdal beapassereldy
public in the United Kingrnemd dhher Ddadé t mamtfee foDd da ing ma
to pers(a)s hwehwe professional experiamde whwi tfhahltalt edresf i me I
invest ment profedsitomdles 104dS)doffi nded iIFn nanci al Service
Or der, 2a0s0 5a(memedrefadn ci al MPd@)m)ft awoln Aldtni cl e 49 ( 2Bi(rmd ndioal( dBr
Ordecayre outsi de t hoe( ddnoett heedr Kp enrgsdoomsp tthoe dwahwas feietidotpn nmianyios at e
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di stributed under t h(ealFli nsancch apbeerPsnesimeoratirestie d@heedredgTnhsi s Dr a
Of fer Damcdmamy dachmentherand/ or materials are directed
or relied on by personsAmhoi avesmmest mé et adt taipeir ©OP Aee W
and any such other documents and/ or mat er indplesr isroenlt ehtee Uwni
Ki ngthiamoat e | epvea isto o datotr ed ty hDrsaf t Of f er @®@Wly@amedwdcument s a
relating to the offiebonbéntbhe Units or any

Persons into whDorsaef tp oCsfsf eawras ¢ nameerutedhainst t Bldn v e st me na ntdWan aBgoeor}
Runni nflahegeér s hhemmel ves abocuwte kasnd itcda i mnser ve

I nf or maltkDigtributors

Solely for the purposes of the product governance requ
Product Govern@niekKPBoduceb&cGokgqgunamghentksnd di scl ai ming

whet her arising in tort, contract or otherRwisdkyctwhGawe
Requirnemagnhe haiwed bspéett dtkonihtashe snbj aegt o apptrpvadess, whi
det er mi nelWnibthset 6éugfhcompati bl erwittai laicheredttsa sqat oomfane le
profecsdiamalsi gi bl e cecauamht edp 8C hamtsetrin e3 FOGA Handbook Conc
Source@GoOoB®R)a;fdd (ii) eligible for distributi ohkKTtalrrgeu g Maal
Asses@mentNot wi t UKiTam djiet g Mah & et Assessment , di stributo
Gover Regqoaeéer)ebkinbDsst 6) bshooubd note Unnhmidsy déael ipme canadfi n
al | or part dfhlenitotdsfreri mwe gtureanadn;tneogde aipreat dadhioanw e sit Mmeédmhi et s

i s conopnaltiyitbhl ei wiv@ @ onberegiu ar aintceeema ppt @atl enchtbpiedr,lh@menonj unct i
with an appropriate financial or other adviser) are ca
have sufficient resources to be ablU&TdmgdttaManhgt | ASSES
prejudice to the requirements of any contractual, | egal
Furthermor e, it i s noKlkear gétatMarnkdtwi Ashsd sasmndd mtg, tthlee Boo
procure investors who meet the criteria of professional

For the avoi dalhkTearagfet d dMabtk,ett PAesses s ment does not con:¢
approprficrbpaur pnSleap MO A espeontftihtcOBH X bay ec o mme b d aiyri wenst or
gr oaufpnvesbvbovest in, or optuhrecrhvabseet Boore measkpesvcltnhittoEd dle UK Di s
is responsible for undertaking i tUs iainsdh d eatregremi nmarmr ¢k ea p pars
channel s.

IMPORTANT NOTICE

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

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Unil
pursuant to the Offer and, without prejudice to the generalittheforegoing, shall furnish to the Unitholders all such
information as may be required under the InvIT RegulatimtsinvIT Master Circular

Disclaimer

This Draft Offer Documentloes not, directly or indirectly, relate to any invitation, offer or sale of any securities, instruments
or loans (including listed neconvertible debentures or bonds, if any) that may be offered Gy tiseafter thecommencement
of trading of Units offered pursuant to the Off&ny person or entity investing in suelm offer or transaction by th&rust



should consult its own advisors. Neither Beok Running Lead Managersor their associates or affiliatelsave any
responsibility or liability for such offer or transaction by feist



DEFINITIONS AND ABBREVIATIONS

This Draft Offer Document wuses t hewhdiecdth njidu osnntso wmindd aadrb
the information contained herein.

References to any |l egislation, act, regulations,, rulbkss
guidelines or policies -eamsa catnmeedn dferdg ansduipape yetmoeenttt éerde n coer troe
shall include any subordinate |l egislation made under tl
The words and expressions used iimendhmsl Driadtve Of i@er mdamr i
terms under the I nvIlT Regulations, the SEBI Act , t he
thereunder.

Not withstanding the f or egoisnegct itohneSuhneanuditeeddndolidated Fimancald b
Information of the Trust, iSummary Financi al I nformation of the Spon
l nvest menti SMarnt agnemd, gf RT@a x| Bteine i satndibde gRad | iamide Oda ber pageé:
58636749 @2aand48 respeciiVallygti on Reportsd,TraTdédl miReglotr R
Consolidated Fi,namRini ajl e Sttiadreamemnft sRevenue from Operati ol

the Proposed Portfolio Assetdnfoi@G@ané®ihndaced!| USaadieme
PortfolidnAsgsdednake BAnaelLhAnae DiAmemekkhnaeaeFuprmndneGurreespect |
shall have the meanings ascribédanomexwuclesterms in thos:eé
I n DPhafst Of ferudDbesmenhe context otherwise requires, a

and the Postbol aochAsasel i dated basi sConFsoorl Ftdmeet resdo la ¢ a wd & p
Consolidated Unaudi treedf eFti ennaénecda éa,l A nd o r aeEixiifosAwirmgl oe fi er A«
aonsol bdsat ed

Trust Rel ated Ter ms

Term Description
Annuity SPVs ConcessifCer tain Portfolio Assets, being, APEBMuty SPYD
Agreements hold projects which are based on the BOT and DBFOT Annuity model and accordingly, have ent
concession agreements with NHAI
APEPL Andhra Pradesh Expressway Private Limited
Associate Associate shall have the meaning under Regulation 2(1)(b) of the InvIT Regulations
Audit Committee The audit committee of the Investment Manager constituted by the board of directors of the Iny

Manager in accordance with applicable laws

Audited Consolidated Financi The Consolidated Financial Statements of the Trust Group comprising of the Consolidated Balar
Statements as at September 30, 2025, the Consolidated Statement of Profit and Loss (including Other Comp
Income), the Consolidated Statement of Cash Flaws, Consolidated Statement of Change
Unitholdersd Equity, the Statement of Net [
subsidiaries for the half year then ended on that date and a summary of material accounting po
other explanatory notes to the Audited Consolidated Financial Statements. The Audited Cons
Financial Statements also include the following comparative information:

a) Consolidated Balance Sheet as at September 30, 2024, March 31, 2025, March 31, 2
March 31, 2023;
b) Consolidated Statement of Profit and Loss (including Other Comprehensive Income)

half year ended September 30, 2024, and for the years ended March 31, 2025, March
and March 31, 2023;

c) Consolidated Statement of Cash Flows for the half year ended September 30, 2024, af
years ended March 31, 2025, March 31, 2024, and March 31, 2023; and
d) Consolidated Statement of Net Distributable Cash Flows (NDCF) of the Trust a

subsidiaries for the half year ended September 30, 2024, and for the years ended M
2025, and March 31, 2024

Note:As the Trust issued itsitial units and acquired its initial SPVs on April 17, 2023, the financial statements
Trust for the period ended March 31, 2023, are on a standalone basis.

Audited Standalone Financi The Standalone Financial Statements of the Trust which comprise the balance sheet as at Sep
Statements 2025, the Standalone Statement of Profit and Loss (including Other Comprehensive Inco
Standalone Statement of Cash Flows and the Standalone &atém of Changes i
the Statement of Net Distributable Cash Flows of the Trust for the half year ended on that date, a
of material accounting policies and other explanatory notes to the Audited Standalone H
StatementsThe Audited Standalone Financial Statements also include the following comp
information:

@ Standalone Balance Sheet as at September 30, 2024, March 31, 2025, March 31, 2
March 31, 2023;




Term

Description
(b) Standalone Statement of Profit and Loss (including other comprehensive income) for
year ended September 30, 2024, and for the years ended March 31, 2025, March 31, 1
March 31, 2023;
(c) Standalone Statement of Cash Flows for the half year ended September 30, 2024, an
years ended March 31, 2025, March 31, 2024, and March 31, 2023; and
(d) (d) Standalone Statement of Net Distributable Cash Flows (NDCF) of the Trust for the h

ended September 30, 2024, and for the years ended March 31, 2025, and March 31, 2

Auditors

S.B. Billimoria & Co. LLP, Chartered Accountants, the statutory auditors of the Trust

BFHL

Baharampord-arakka Highways Limited

BFHL Concession Agreement

The concession agreement executed between BFHL and NHAI dated J20d®@&s amended fror
time to time, read with the relevant supplementary agreefoefour-laning of the Baharampore Farak
section of NH34 from 191.416 km to 294.684 km in the state of West Bengal under NHDP Phas
a DBFOT basis

BOT/DBFOT SPVs Portfolio assets which hold projects based on the build, operate, transfer and design, build,
operate, transfer model

BWHPL Borgaon Watambare Highways Private Limited

BWHPL Concessiol The concession agreement executed between BWHPL and NHAI dated May 10, 2018, as amer

Agreement time to time, read with the relevant supplementary agreement, for construction, O&M of the proje
site, comprising of SangBolapur section of NFL66 fromdesign chainage Km. 224.000 to Km. 276.
existing Ch. 219.956 to Ch. 272.304Packagé II: Borgaon to Watambare of length 52 km) in the s
of Maharashtra on Hybrid Annuity Model

CH-I Cube Highways and Infrastructure Pte. Ltd.

CH-ID Cube Highways and Infrastructur®IPte. Ltd.

CH-II Cube Highways and Infrastructure Il Pte. Ltd.

CH-III Cube Highways and Infrastructure Il Pte. Ltd.

CH-V Cube Highways and Infrastructure V Pte. Ltd.

CNTL Chenani Nashri Tunnelway Limited

Commitment Letter

The binding commitment letter entered into by the Trust\CIEH-II, BFHL, CNTL, WTPL and DTPL
on March 17 2026 . For further det aRelatsd Party €ransaetions e
page410

Compliance Officer

The compliance officer of the Trust, i.Richa Gupta Rohatgi

Concession Agreements

Collectively, the concession agreements entered between the Portfolio Assets and the

concessioning authorities. Fdret ai | s, pl ease Summarytohkey Agmeaemeditso
page343
Consolidated Unauditg The Consolidated Unaudited Financial Information for the quarter and nine months ended Dece

Financial Information

2025, comprises of the Consolidated Unaudited Statement of Profit and Loss, Statement
Distributable Cash Flows of the Trust and its subsidiariedapatory notes thereto and the additiq
disclosures contained in Chapter 4 of the InvIT Master Circular of Cube Highways Trug
Consolidated Unaudited Financial Information has been prepared by Cube Highways Fund
Private Limited in accordaecwith recognition and measurement principles laid down in the |
Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standard
2015, as amended, and other accounting principles generally accepted in Indiaetdetiteno
inconsistent with thénvIT Regulations

Credit Rating Agenies

CRISIL Ratings Limited, ICRA Limited and India Ratings & Research Private Limited

Cube Tech/ Expert Service
Provider

Cube Highways Technologies Private Limited

DATRPL DA Toll Road Private Limited

DATRPL Concessiol| The concession agreement executed between DATRPL and NHAI dated July 1&2ai@nded fro

Agreement time to time read withthe relevant supplementary agreemémntsix-laning of the DelhiAgra section o
NH-2 from 20.500 km to 200.00 km (179.500 km length) in the state of Haryana/ Uttar Pradeg
NHDP Phase V on a BOT basis

DTPL Devanahalli Tollway Private Limited

DTPL Concession Agreemen

The concession agreement executed between DTPL and NHAI dated April 30a2@tfended fro
time to time read withthe relevant supplementary agreemartupgradation, operation and maintenal
of 534.720 km to 556.840 km of the Hyderabad Bangalore section ef MHKarnataka under NHD
Phase VIl on DBFOT basis

Erstwhile SPAs

The share purchase agreements enteredar tianitno
Portfol,compss:etsg of

0] The amended and restated share purch

amongst the Sponsor, Express Way Deve
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Term

Description
(i) The share purchase agreement dated F
March 24, 2023, executed amongst t he
Construction Company Limited, HEREHLU nf
(iii) The share purchase agreement dated F
June 4, 2025, executed amongst the S
its investment manager Nati onal Il nve
Infrastructure Private Limited, and D

Existing Portfolio  Assetg

Project SPV(s)

The Trustods existing p dAndhraRradesb ExprésswayPsivate lsimitedg
Borgaon Watambare Highways Private Limited; (iii) DA Toll Road Private Limite§i H@wvakkaRaiganj
Highways Private Limited(v) Ghaziabad Aligarh Expressway Private Limited; (vi) Hazaribagh Tol
Private Limited; (vii) JaipuMahua Tollway Private Limited(viii) Jammu Udhampur Highway Privg
Limited; (ix) JhansiLalitpur Tollway Private Limited; (xJhansiVigakhet Tollway Private Limited(xi)
KanyakumaiiEtturavattam Tollway Private Limitegxii) Kotwai Muzaffarpur Tollway Private Limited
(xiii) Lucknowi Raebareli Tollway Private Limited; (xiv) Madurkianyakumari Tollway Privat
Limited; (xv) Mahua Bharatpur Expressways Limited; (xiMangalwedh&Solapur Highways Privat
Limited; (xvii) Mangloor Highways Private Limited; (xviilN.A.M. Expressway Private Limitedxix)
NanguneriKanyakumari Tollway Private Limited; (xxNelamangalaDevihalli Expressway Privaf
Limited; (xxi) Quazigund Expressway Private Limited; (xxii) Salaipudkiadurai Tollway Private
Limited; (xxiii) Shankarampet Projects Private Limitggixiv) Srirangam Infra Private Limitedxxv)
Tirumala Highways Private Limited; (xxvi) Walayar Vadakkencherry Express®eayate Limited; ang
(xxvii) Western UP Tollway Private Limited

Existing Related Party SPAs

The share purchase agreements entered into betwedn @HHlll, CH-Il, CH-ID and Cube Mobility
Investments Pte Ltdthe Trustee, the Investment Manager and the Existing Portfolio Assets purg
which the Trust has purchased the entire issued, subscribed argppstidre capital of the Existi
Portfolio Assets*

* In case of MBEL, Madhucon Infra Limited holds 0.03% of the shares and a letter agréeamstrdance witl
the InvIT Regulationkas been entered into.

Existing ThirdParty SPAs

Share purchase agreements entered histaveen National Investment and Infrastructure Fund a
through its investment manager, the Trust acting through the Investment Manager, JUHPL, an
pursuant to which the Trust has purchased the entire issued, subscribed -ampdshaic capitaf JUHPL
and QEPL

Financial Statements of ti
Proposed Portfolio Assets

The Financial Statements of the Proposed Portfolio Assets include the financial statements of

(iv) DTPL, BFHL, and WMTPL, comprising Balance Sheet as at March 31, 2025, Mar
2024, and March 31, 2023, along with the Statement of Profit and Loss (including
Comprehensive Income), the Statement of Cash Flows and the Statement of Ch
Equity for the respective years ended on such date, and notes to the financial sta
including a summary of material accounting policies and other explanatory informa

(v) CNTL*, comprising Balance Sheas at November 20, 2025, July 31, 20R&@rch 31,

2025, March 31, 2024, and March 31, 2023, along with the Statement of Profit arn

(including Other Comprehensive Income), the Statement of Cash Flows and the St

of Changes in Equity for the respective years ended on such date, antbribéfinancia

statementsand for other than the period ended November 20, 2025nmary of materig
accounting policies and other explanatory information

* The financial statements drawn for the peseddedNovember 20, 2025, addily 31, 2025are specia
purpose financial statements

FRHPL

FarakkaRaiganj Highways Private Limited

FRHPL Concession Agreeme

The concession agreement executed between FRHPL and NHAI dated July 1@s2&t@nded frof
time to time,read withthe relevant supplementary agreeméat four-laning of the Farakk&aiganj
section of NH34 from 295.00 km to 398.00 km in the state of West Bengal under NHDP Phase
DBFOT toll basis

GAEPL

Ghaziabad Aligarh Expressway Private Limited

GAEPL Concession Agreeme

The concession agreement executed between GAEPL and NHAI dated May 2(G28d@nded fro
time to time,read withthe relevant supplementary agreeméatt the design, engineering, constructi
development, finance, operation and maintenance of the Ghaziabad Aligarh sectiordbffiékh km
23.600 to km 140.200 in the state of Uttar Pradesh under NHDP Phase Ill on a BOT basis

HAM SPVs

Borgaon Watambare Highways Private Limited, Mangloor Highways Private Limited, Srirangar
Private Limited, Mangalwedha Solapur Highways Private Limited, Shankarampet Projects
Limited and Tirumala Highways Private Limited

Holding Company/Holdco

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

HTPL

Hazaribagh Tollway Private Limited

HTPL Concession Agreemen

The concession agreement executed between HTPL and NHAI dated December 2@s 2z0i6nde
from time to time read withthe relevant supplementary agreemémt tolling operation, manageme

7



Term

Description

maintenance and transfer of the existing road comprising of the Hazaribagh Ranchi stretch in th
Jharkhand from km 41+500 to 115+290 km for
9,378,502,000

IM Board

The board of directors of the Investment Manager

Industry Expert

CRISIL Intelligence, a division of CRISIL Limited

Industry Report

The r e p oAsdsessnient tofl teedndidh roads setimated February 202@repared by CRISI
Intelligence

Investment Committee

The investment committee of the Investment Manager constituted by the board of director:
Investment Manager

Investment
Agreement

Manageme

The amended and restated investment management agreemedutiagt] 2024entered into betweg
the Trustee, the Investment Manager, and the Existing Portfolio Assets read wigethefddherend
entered into by BWHPL, JUHPL, SIPL, SPPL, THPL, MHPL, MSHPL, NAMEPL, QEPL ang
Investment Manager, along with any further deed of adherence to be further executed in relati
Proposed Portfolio Assets

Investment Manager/IM

Cube Highways Fund Advisors Private Limited

Investment Objectives

The i
page36

nvest ment objectives of t heOvarvew sfthe Trasts

InvIT Documents

The Trust Deed, the Investment Management Agreement, the Project Implementation and Ma
Agreement, ExistingRelated Party SPAs, Existifithird Party SPAs, Share Purchase Agreeme
policies adopted by the Investment Manager, Trust Loan Agreements, Commitment Letter or g
document, letter or agreement entered into or to be entered into by the Investment Manager or T
behalf of the Trustwith respect to the Trust or the Units or executed or to be executed in connecti
the Trustthe offer documents and such other documents in connection therewith, as originally €
and amended, modified, supplemented or restated from time to time, together with the re
annexures, schedules and exhibits, if any

InvIT Loans The loans availed by th€rust,pr i nci pal terms of whi ch Famaneal
Indebtedness and Deferred Payméntso n 36da g e
JLTPL JhansiLalitpur Tollway Private Limited

JLTPL Concession Agreemer

The concession agreement executed between JLTPL and NHAI dated December 2ds 20d@nde
from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Jhansi Lalitpur Package 1 stre
state of Uttar Pradesh from km 00+000 to 49+700 km for a total length of 49.700 km for a conceg
of ,128,0803 7

JMTPL

JaipurMahua TollwayPrivateLimited

JMTPL Concession Agreeme

The concession agreement executed between JMTPL and NHAI dated September 2% 20@nde
from time to time,read withthe relevant supplementary agreemdat improvement, operation al
maintenance, rehabilitation and strengthening of the existiage2road and widening to ddne divided
highway of the Mahudaipur section of NH.1 from km 120.000 to km 228.000 in the state of Rajag
on a BOT basisinder NHDP PhaselllA

JUHPL

Jammu Udhampur Highway Private Limited

JVTPL

JhansiVigakhet TollwayPrivateLimited

JVTPL Concession Agreemet

The concession agreement executed between JVTPL and NHAI dated December 2&s 20d®nde
from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Jhansi Lalitpur Package 2 stre
state of Uttar Pradesh from 49+700 km to 99+005 km for a total length of 49.305 km for a conce
of ,725,0002 9

KETPL

KanyakumariEtturavattam TollwayPrivateLimited

KETPL Concession Agreeme

The concession agreement executed between KETPL and NHAI dated December 23s 20d@nde
from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package
in the state of Tamil Nadu from 52+300 km to 116+500 for a total length of 64.200 km for a con

fee of 806008, 6009,

KMTPL Kotwa - Muzaffarpur Tollway Private Limited

KMTPL Concessiorl The concession agreement executed between KMTPL and NHAI dated December 2@s 2048nde

Agreement from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Kotwa Muzzaffarpur stretch in
of Bi har from km 440.000 to 520.000 km fo
6,881,478,000

LRTPL LucknowRaebareli TollwayPrivateLimited

LRTPL Concession Agreemel

The concession agreement executed between LRTPL and NHAI dated December 2ds 20dénde
from time to time read withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the stretch in the state of Uttar Prag
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Description

12.70 km t
4,305,660,000

o 82.70 km for a total l ength o

MBEL

Mahua Bharatpur Expressways Limited

MBEL Concession Agreemen

The concession agreement executed between MBEL and NHAI dated October 13s2088nded fro
time to time,read with the relevant supplementary agreemeiot design, engineering, financin
procurement, construction, completion, operation and maintenance of existing 2 lane road and
to 4 lane divided highway of km 63.000 to km 120.000 of NH(BharatpwiMahua section) in the stq
of Rajasthan oa BOT basis under NHDP Phase IlIA

MHPL

Mangloor Highways Private Limited

MHPL Concession Agreemen

The concession agreement executed between MHPL and NHAI dated May G8ff:nded from tin
to time,read withthe relevant supplementary agreemémtconstruction, O&M of the project at the si
comprising of NH161 from Mangloor (Design Km. 86.788/Existing Km. 91.350)

Telangana/Maharashtra Border (Design Km. 135.751 / Existing Km. 140.873 ) (Design Length 3
Km) in the state of Telangammder Bharatmala Pariyojana on Hybrid Annuity Model

MKTPL MaduraiKanyakumari TollwayPrivateLimited

MKTPL Concessiorl The concession agreement executed between MKTPL and NHAI dated December 2@s 2048nde

Agreement from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package
in the state of Tamil Nadu from 00+000 km to 52+300 km for a total length of 52.300 km for a con
fee 01,151,006, 6 6

MSHPL Mangalwedha Solapur Highways Private Limited

MSHPL Concession Agreeme

The concession agreement executed between MSHPL and NHAI dated May 1Gas2adfnded frof
time to time read withthe relevant supplementary agreemémtconstruction, O&M of the project at {
site, comprising of SangliSolapur (Package IV: Mangalwedha to Solapur) Section oflB&i from
existing Ch.Km. 314.969 to Ch. 370.452 (Design Ch. Km. 321.600 to Km. 378.100) of length 56.
in the state of Maharashtra on Hybrid Annuity Model

NAMEPL N.A.M. Expressway Private Limited

NAMEPL Concessiol The concession agreement executed between NAMEPL and the relevant state authorities i

Agreement Pradesh dated July 23, 2010, as amended from time to time between NAMEPL and the rele
authorities in Andhra Pradesh and Telangana, for the design ruwmitst, finance, operation a
maintenance of the NarketpalyddankiMedarametla Road (SB) from Km. 0.000 to 212.500 in th
State of Telangana and Andhra Pradesh under Public Private Partnership on DBFOT (Toll) basi

NDEPL Nelamangala Devihalli Expressway Private Limited

NDEPL Concession Agreeme

The concession agreement executed between Lanco Devihalli Highways Limited and NHAI date
2007, and endorsed in favour of NDEPL pursuant to the endorsement agreement dated January
entered into between NDEPL and NHAds amended from time to timegad with the relevan
supplementary agreemerfor design, engineering, construction, development, finance, operatig
maintenance of Nelamangala Junction on-Mt#ith NH-48 to Devihalli from 28.200 km to 110.000 k
of NH-48 in the state of Kaataka under NHDP Phase IlIA on a BOT basis

New PIMA The project implementation amdanagement agreement proposed to be entered into amongst the
Cube Highways Asset & Project Advisory Private Limijtélde Investment Manager and the rele
Portfolio Assets

NIIF SPVs Jammu Udhampur Highway Private Limited and Quazigund Expressway Private Limited

NKTPL NanguneriKanyakumari TollwayPrivateLimited

NKTPL Concession Agreeme

The concession agreement executed between NKTPL and NHAI dated December 2ds 20d8nde
from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package
in the state of Tamil Nadu from km 180+000 to km 243+470 for a total length of 63.470 kn
concessi 0l94,102000 o f 6,

Nomination andRemuneratior|
Committee

The nomination and remuneration committéfethe Investment Manager constituted by the boar
directors of the Investment Manager in accordance with applicable laws.

Operations Committee

The operations committe®nstituted by the board of directors of the Investment Manager.

Original Trust Deed

The trust deed of Cube Highways Trust ddbetember 7, 202Entered into between the Settlor, -GH
CH-lIl and the Trustee

Parties to the Trust

Collectively, the Sponsor, the Sponsor Group, the Trustee, the Investment Manager and th
Manager*

* Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Mang
approved thgi) change of theroject managerof the Trustand the appoinment ofCube Highways Asset
Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project ma
the Trust and (ii) indicative draft of thdNewPIMA. The change is subject to receipt of requisite approvals
therelevant concessioning authorities of the Portfolio Asartssubsequent to the receipt of the approvals
New PIMA willbe executed. The aforesaid change has not been completed as oftlo ttigg Draft Offe
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Description

further
and

DocumentF o r
Hi ghways

det ai |l s,
Transportation

pl ease
AdBB8et s

s €he ProjdeteMarmagsicCubie
Advisors P

Portfolio Assets

Collectively, the Existing Portfolio Assets and Proposed Portfolio Assets

Project Implementation
Management Agreement

ar

The project implementation amdanagement agreement dated January 2, 2023, entered into amo
Trustee, the Project Manager*, the Investment Manager and the relevant Portfolio Assets, as
from time to time read with theegd of adherence to the project implementation and manag
agreement entered into by the Trustee, the Investment Manager, BWHPL, JUHPL, SIPL, SPPL
MHPL, MSHPL, NAMEPL, QEPL and the Project Manager along with any further deed of adher
be futher executed in relation to the Proposed Portfobseis

* Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Mang

approved thgi) change of theroject managerof the Trustand the appoinment ofCube Highways Asset
Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project mar|
the Trust and (ii) indicative draft of thdNewPIMA. The change is subject to receipt of requisite approvals
therelevant concessioning authorities of the Portfolio Asartssubseque to the receipt of the approvals, {
New PIMA willbe executed. The aforesaid change has not been completed as of the date of this D
DocumentFor furt her details, pl ease s €heProjdrtdMamgsicCubie
Hi ghways and Transportation Ad68ets Advisors PJ

Project Manager

Cube Highways and Transportation Assets Advisors Private Limited

Projections of Revenue fro
Operations and Cash Flow frg
Operating Activities of thy
Proposed Portfolio Assets

Projections of revenue from operations and cash flows from operating activities of the P Rmubfdio
Assetdfor the years endinlylarch 31, 2026, March 31, 2027, March 31, 2028, and March 31, ali2®
with the underlying assumptions and other exalary information has been prepared based or
accounting policies used for preparation of the historical financial statements of the proposed s
as required by the InvIT Regulations, which are prepared in accordance with accounting prin
I ndi an Accounting Standards (Al nd ASO0) as (
Standards) Rules, 2015, as amended prescribed under Section 133 of the Companies Act, 2013
InviT Regulations and the Guidance Note issued lyltistitute of Chartered Accountants of Ing
Projected cash flow from operating activittess been calculated using the direct method under Ind
- Statement of Cash Flows and is computed by deducting the projected expenses and income {
the projected revenue from operations and adjusted for working capital changes and projectash
expenses (if any). Projected cash flow from operating activities do not include any items perts
financing or investing in nature. Though the aforedardjections are prepared under the Ind
framework, they do not provide for all the detailed disclosures as required under Ind AS

Proposed Portfolio Assets

(i) Baharampord-arakka Highways Limited; (ii)\Western MP Infrastructure & Toll Roads Pri
Limited; (iii) Chenani Nashri Tunnelway Limited; and (iv) Devanahalli Tollway Private Limited

QEPL

Quazigund Expressway Private Limited

Related Parties

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

Risk Management Committee

The risk management committebthe Investment Manager constituted by the board of directors
Investment Manager in accordance with applicable laws

ROFO Agreement Right of First Offer agreememtatedMarch 17, 2026entered into amongst the Investment Manage
behalf of the Trust) antthe Sponsor
ROFO Assets Eligible road infrastructure projects acquired and/or developed by special purpose vehicles

proposed to be acquired by the Trust in accordance with the ROFO Agreement which include (i)
Handia Expressway Pvt. Ltd.; (i) Delhi Hapur MeerutpEessway Pvt. Ltd.; and (iii) Malayag
Highways Pvt. Ltd.

Selling Unitholders

The Unitholders offering their Units in the Offer, i.e.:

0] BCI IRR India Holdings Inc.;

(ii) BCI IRR India Holdings Limited Partnership;

(i) Cube Highways and Infrastructure Il Pte. Ltd.;

(iv) Cube Highways and Infrastructure Il Pte. Ltd.;

(v) Cube Mobility Investments Pte. Ltd.; and

(vi) Seventy Second Investment Company LLC
Settlor Cube Highways and Transportation Assets Advisors Private Limited
Share Purchag The share purchase agreements to be entered into amongst Cube Highways and Infrastructure |
Agreements/SPAs Cube Highways and Infrastructure V Pted., the Trustee, the Investment Manager and the Proj

Portfolio Assets, pursuant to which the Trust will purchase the entire issued, subscribed -aipdspaid
capital of the Proposed Portfolio Assets*

*

The Trust proposes to acquire at least 95% of the equity shares of WMTPL. As on date of this Dr|
Document, 5% of WMTPLO6s shareholding is held
shares of WMTPL is subject to the satisfattibcertain conditions precedent specified in the Commitment L
For further details, pl eas e-Asqgesgtionoitee Poposep RoitfdimAsg
by the Trusto and f R@d mmietdmePromm pages6emdd ivceeapectivelyp n s

Shared Services Agreement
SSA

The shared services agreement d&teptember 7, 2022, as amendedamuary 18, 2023, and Septem
26, 2023 entered into between the Investment Manager and the Project Manager
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Description

SIPL

Srirangam Infra Private Limited

SIPL Concession Agreement

The concession agreement executed between SIPL and NHAI dated April 11a28d®nded from tin
to time, read withthe relevant supplementary agreemeonstruction, O&M of the project at the si
comprising Km. 311.516 (existing chainage of NH 45) to Km. 39.100 (existing chainage of NH
Design chainage from Km. 0.000 to Km. 38.70, of Thiruchirapalli to Kallagam Section of NH 227,
Design Legth = 38.700 Km, in the State of Tamil Nadu under NHDP Rhase

SMTPL

SalaipudhwMadurai TollwayPrivateLimited

SMTPL Concession Agreeme

The concession agreement executed between SMTPL and NHAI dated December 235 26i¢hde
from time to timeread withthe relevant supplementary agreeméot tolling operation, manageme
maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package
in the state of Tamil Nadu from km 116+500 to km 180+000 for a total length of 63.500 kn
concessi 0806288000 o f 4

Sponsor

Cube Highways and Infrastructure V Pte. Ltd.

Sponsor Group/Cube Group

The Sponsor and the following entities:

0] Cube Highways and Infrastructure Pte. Ltd.

(i) Cube Highways and Infrastructure Il Pte. Ltd.

(iii) Cube Highways and Infrastructure Il Pte. Ltd.

(iv) Cube Highways and Infrastructur®IPte. Ltd. and

(v) Cube Mobility Investments Pte Ltd.
Sponsor Group Sellin The Sponsor Group entities offering their units in the Offer for Sale which include:
Unitholders (i) Cube Highways and Infrastructure Il Pte. Ltd.

(i) Cube Highways and Infrastructure Ill Pte. Laohd

(iii) Cube Mobility Investments Pte Ltd.
SPPL Shankarampet Projects Private Limited

SPPL Concession Agreemeni

The concession agreement executed between SPPL and NHAI dated May 9, 2018, as amended
to timefor construction, O&M of the project at the site, comprising ofNg1 from Ramsanpalle villag
Design Km. 39.980/ Existing Km. 44.757, to Mangloor village, Design Km. 86.788/ Existing Km. 9
Design Length = 46.808 Km, in the State of Telangana utideBharatmala Pariyojana on Hyb
Annuity Model

SPV(s) Special purpose vehicles, as defined under Regulation 2(1)(zy) of the InvIT Regulations
Stakeholders Relationsh The stakeholders relationship committéeéhe Investment Manager constituted by the board of dire
Committee of the Investment Manager in accordance with applicable laws.

Technical Consultants

Knight Frank (India) Private Limited and FP India Project Management Consultancy Services
Limited

Technical Reports

Collectively, the technical reports prepared by the Technical Consultants

THPL

Tirumala Highways Private Limited

THPL Concession Agreement

The concession agreement executed between THPL and NHAI dated May 9, 2018, as amended
to timefor construction, O&M of the project at the site, comprising of NH from Chittor (Design K|
0.000/Existing Km 158.000 of NH) to Mallavaram (Design Km. 61.128/Existing Km 41.800 of-l\
140) (Design Length =61.128 Km) in the State of Andhra Pradesr Bhératmala Pariyojana on Hyb
Annuity Model

TOT SPVs

Portfolio Assets, holding projects based on the toll, operate and transfer model

Traffic Consultants

Steer Davies Gleave India Private Limited &RISIL Intelligence

Traffic Reports

Collectively, the traffic reports prepared by the Traffic Consultants

Trust

Cube Highways Trust

Trust Deed

The Original Trust Deed of Cube Highways Trust as amended and restated on July 8, 2022, wl
subsequently amended and restatedVianch 11, 2024entered into between the Settlor, GHCH-III
and the Trustee and shall incluttee deed of adherence dated February 20, 2026, entered into
Sponsor.

Trust Group

As defined undenote 1 of the notes forming partthie Audited Consolidated Financial Statements.

Trust Loan Agreements

Trust loan agreements and ancillary financing docunemtsed into amongst the Trustee, the Invest
Manager and the Existing Portfolio Assets

Trustee Axis Trustee Services Limited
Unitholder Any person who owns Units of the Trust
Units An undivided beneficial interest in the units of the Trust, and such units together represent tl

beneficial interest in the Trust
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Valuation Reports

The valuation reports issued by the Valuer, which set out its opinion as to the fair enterprise val
Existing Portfolio Assets as on December 31, 2025, and September 30, 2025, along with the fair ¢
value of the Proposed Portfolio AssetoasMarch 31, 2026.

Valuer Ernst & Young Merchant Banking Services LLP

WMTPL Western MP Infrastructure & Toll Roads Private Limited

WMTPL Concessiol The concession agreement executed between WMTPL and Madhya Pradesh Road De

Agreement Corporation dated August 30, 2007, as amended from time to time fotafdng of Lebadlaora, 4
section of SH31 from 0 km to 125 km in the state of Madhya Pradesh c@Rli&asis

WUPTPL Western UP Tollway Private Limited

WUPTPL Concessio| The concession agreement executed between WUPTPL and NHAI dated Septembera3;, 20@Hde

Agreement from time to timeread withthe relevant supplementary agreemimtdesign, engineering, financin
procurement, construction, completion, operation and maintenance of existing 2 lane road and
to 4 lane divided highway of Meerut Muzaffarnagar section of NH 58 from km 52.250 to km 131
State of Uttar Pidesh on a BOT basis under NHDP PHa#éA

WVEPL Walayar Vadakkencherry Expresswavate Limited

WVEPL Concessiol| The concession agreement executed between WVEPL and NHAI dated September 185 aftEhde

Agreement from time to time,read withthe relevant supplementary agreemeior fourlaning of Walayar
Vadakkancherry section in Kerala (182.250 km to 240.000 km of#iRH package N&/BOT/KL-2 on
DBFOT (Toll) basis under NHDP Phase Il in the state of Kerala

Of fer Related Ter ms

Term Description

Acknowledgement Slip

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

Allocated/ Allocation

Allocation of Units, following the determination of the Offer Price by the Investment Manad
consultation with the Book Running Lead Managers, to Bidders on the basis of the Applicatio
submitted by the Bidder

Allot/ Allotment/ Allotted

Unless the context otherwise requires, and allotment of Units pursuant to the transfer of the Offe
to successful Bidders, pursuant to the Offer

Allotment Advice

Note, advice or intimation of Allotment sent to the Bidders who have been or are to be Allotted Ur]
the Basis of Allotment has been approved by the Designated Stock Exchange

Allottees

Successful bidders to whom Units are Allotted pursuant to the Offer

Anchor Investor

An I nstitutional Il nvestor, making an appli
Anchor Investor Portion in accordance with the requirements specified in the InvIT Regulations,
of the Offer Document

Anchor Investor Allocatiol Price at which Units will be allocated to Anchor Investors in terms of the Offer Document, as deg
Price the Investment Manager in consultation with the Book Running Lead Managers

Anchor Investor Applicatio| The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
Form considered as an application for Allotment in terms of the Offer Document

Anchor Investor Bidding Date

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors are
submitted and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which Units will be Allotted to Anchor Investors in terms of the Offer Document a
Final Offer Document, which price will be equal to or higher than the Offer Price but not higher t
Cap Price

The Anchor Investor Offer Price will be decided by the Investment Manager in consultation with th
Running Lead Managers

Anchor Investor Portion

Up to 60% of the portion available for allocation to Institutional Investor Portion, which may be all
by the Investment Manager in consultation with the Book Running Lead Managers on a discr,
basis

Application  Supported b

Blocked Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid by authori
SCSB to block the Bid Amount in the ASBA Account and will include applications made by indi
NorInstitutional Investors using the UPI Mechanism, wehéne Bid Amount was blocked up
acceptance of UPI Mandate Request by individual-Metitutional Investors using the UPI Mechani

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form for blocking the Bid A
mentioned in the ASBA Form and includes the account of individuatiNstitutional Investors whic
was blocked upon acceptance of a UPlI Mandate Request loyattee individual Nornstitutional
Investors using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto as permitted un
InvIT Regulations and InvIT Master Circular

ASBA Bidder All Bidders other than Anchor Investors and Strategic Investors
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Description

ASBA Form

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

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Bank
the Refund Bank(s), as the case may be

Basis of Allotment

The basis on which Units will be Allotted to successful Bidders under the Offer and which is desa
Of fer | ndnpagett¥t i on 6

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable by the
or blocked in the ASBA Account of the ASBA Bidder, or the amount payable by any Anchor Inve
Strategic Investors, as the case may be, upon submiskthe Bid in the Offer

Bid cum Application Form

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

Bid Lot

A minimum of such number of Unidf santdhatn tni

Units thereafter

a

Bid(s)

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Investor pursuant to sub
of the Anchor Investor Application Form, to subscriber purchase Units of the Trust at a price wi
the Price Band, including all revisions and modifications thereto as permitted and includi
participation by Strategic Investors under the InvIT Regulations and InvIT Master Circular. Th
ABimMgd shall be construed accordingly.

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors and Strategic Investors, the d
which the Designated | nter med i which vallde adveltided ima
editions of[ O(& widely circulated English national daily newspaper), in all editionfs oth widely
circulated Hindi national daily newspaper) gna(& widely circulated regional daily newspaper, wh
the registered office of the Investment Manager is located)

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors and Strategic Investors, the
which the Designated | nter med.i wahich weillshe adbvedided in &
editions of[ (& widely circulated English national daily newspaper), in all editionis 6tha widely
circulated Hindi national daily newspaper) gna(& widely circulated regional daily newspaper, wh
the registered office of the Investment Manager is located)

Bid/Offer Period

Period between the Bid/Offer Opening Date and the Bid/ Offer Closing Date, inclusive of bot
during which Bidders, other than Anchor Investors and Strategic Investors can submit their Bids, ij
any revisions thereof

Bidder(s)

Any prospective investor who makes a Bid pursuant to the terms of the Offer Document and the
Application Form and for a Strategic Investor in terms of the Strategic Investor Unit Subs
Agreement with such investor and unless otherwise statidplied, includes an Anchor Investor an
Strategic Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept ASBA Forms, i.e. Designated SCS
for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered Brokers, Designa
Locations for RTAs and Designated CDP Locations for CDPs

Body Corporate

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

Book Building Process

The book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulationg

Book Running Lead Manage
or BRLMs

Kotak Mahindra Capital Company Limited, HDFC Bank Limited, HSBC SecuateCapital Markets
(India) Private Limited and JM Financial Limited

Business Day

Any day from Monday to Friday, excluding any public holiday

Cap Price

The higher end of the Price Band, bei

and above which no Bids will be accepted

ng [

Cash Escrow and Spong
Agreement

The cash escrow and sponsor agreement to be entered into amongst the Trust (acting through th
the Trustee, the Sponsor, the Investment Manager, the Book Running Lead Managers, th
Unitholders, the Registrar to the Offer and the Banletise Offer for, collection of the Bid Amounts &
for remitting refunds, if any, of the amounts collected, toBtueers

Client ID Client identification number maintained with one of the Depositories in relation to a demat accou
Closing Date The date on which Allotment of the Units pursuant to the Offer shall be made, i.e. on oddbout |

Collecting Depositon A depository participant as defined under the Depositories Act, registered with SEBI and who is
Participant or CDP to procure Bids at the Designated CDP Locations in terms of circular

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI, as amended

Confirmation of Allocatior|

Note or CAN

Notice or intimation of allocation of Units sent to Anchor Investors and Strategic Investors who ha
allocated Units, after the Anchor Investor Bidding Date

Demographic Details

Details of the Bidder s, includi he Bidde

PAN, DP ID and Client ID.

ng t

Depository Participant or DP

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

Designated Date

The date on which funds are transferred from the Escrow Accounts and the amounts blocked by tl
(in case of individual Noiinstitutional Investors using the UPI Mechanism, instructions issued th
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Description

the Sponsor Bank) are transferred from the ASBA Accounts, as the case may be, to the Pul
Account or the Refund Account, as appropriate

Designated Intermediaries

Syndicate, susyndicate/agents, SCSBs, Registered Brokers, CDPs and RTAs, who are authg
collect ASBA Forms from the ASBA Bidders, in relation to the Offer.

Designated RTA Locations

Such locations of the RTAs where Bidders can submit ASBA Forms. The details of such Designa
Locations, along with names and contact details of the RTAs eligible to accept Bid cum Applicatio
are available on the respective websites of the kSt&xchanges (www.bseindia.com ¢
www.nseindia.com)

Designated Stock Exchange

0]

—

DP ID

Depository Participantdés I dentification

Draft Offer Document

This Draft Offer Document datddarch 17, 2026in relation to the Offer, filed with SEBI and the Stq
Exchanges, issued in accordance with the InvIT Regulations and the InvIT Master Circular, wh
not contain the complete particulars of the Offer, including any modifications, amendmentsnsumpg,
notices, corrections or corrigenda thereto

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation ung
Offer and in relation to whom the ASBA Form and the Offer Document will constitute an invita
subscribe to the Units

Escrow Accounts

ONbi endé -amdevbesn bearingdé account opened wi
Anchor Investors and Strategic Investors should transfer money through direct credittNEFT/NACH
in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as banker(s) to an offer, under the §
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the
Account(s), have been opened, in this case béhg [

Final Offer Document

The Final Offer Document dated][filed with SEBI and the Stock Exchanges after the Pricing D3
accordance with thewIT Regulations and the InvIT Master Circular containiagiongst other thing
the Offer Price that is determined at the end of the Book Building Process, the size of the Offer ar
other information, including any addenda or corrigenda thereto

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

Floor Price The | ower end of the Price Band, subject to

the Offer Price and the Anchor Investor Offer Price and Strategic Investor Offer Price will be fi
and below which no Bids will be accepted

Institutional Investor Portion

Portion of the Offer (including the Anchor Investor Portion) being not more than 75% of the Offe
comprising not more than [ 0] Units which
(including Anchor Investors), subject to valid Bideing received at or above the Offer Price, and ag
be permitted by SEBI

Institutional Investors

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

Listing Agreements

The listing agreement dated April 19, 2023, and April 19, 2023, entered into with the BSE an
respectivelyby the Trust, in line with the format as specified under the Securities and Exchange E
I ndia circul ar number CI R/ CFD/ CMD/ 6/ 2015 d
Agreement 0

Listing Date

The date on which the units of the Trust were initially listed on BSE and NSE, i.e. April 19, 2023, p
to the private placement of the Trust

Minimum Bid Size

Mi ni mum of [O8] Units and i
I nvestors and Strategic
jointly or severally) for Strategic Invessr

n multiples of
l nvestor s, 100

[ ¢

mi |

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Regulations1996 as amended

NorrInstitutional Investo

Portion

Portion of the Offer being not | ess than 2
be available for allocation on a proportionate basis to-Metitutional Investors, subject to valid Bi
being received at or above the Offer Priaed as may be permitted by SEBI

Non-Institutional Investors

All Bidders, that are not Institutional Investors (including Anchor Investors and Strategic Investor|
have Bid for Units in the Offer

Non-Resident Indian/ Nor

Resident or NRI(s)

i 9

An individual resident outside I ndia who
the meaning of Section 7A of the Citizenship Act, 1955 and includes &isident Indian, FVCIs, FI
and FPIs

NPCI

National Payment Corporation of India

Offer

The conversion of the trust from a privately listed infrastructure investment trust to a publicly
infrastructure investment trust through an Offer for Salppf Uni t s of the Tr
[6] per Unit, aggrnmdigmt i ng up to 50,000
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Term

Description

Offer Agreement

The offer agreement datétarch 17 2026 entered intamong the Trustee (acting on behalf of, and i
capacity as a trustee to, the Trust), the Investment Manager, the Sponsor, the Project IZaba
Highways Asset & Project Advisory Private Limitetthe Selling Unitholders and the Book Running L
Managers

Offer Document

The Offer Document to be issued in relation to this filed with SEBI and the Stock Exchanges, i
accordance with the InvIT Regulations and the InvIT Master Circular, which does not contain the G
particulars of the Offer, including any modifteans, amendments, supplements, notices, correctig
corrigenda thereto.

Offer for Sale

The offer for sale of up to [ 0] Units agg
comprising up to [ 01072500milien byRCYHIRR Igda Holdings Ina.pup t
[ 6] Units ag@rb.@omiakt i ngnupytBCI I RR I ndia Ho
Units aggr €50ed8.70migl luipont oby Cube Hi ghways and
Units aggr &®57dnm g | upnt by Cube Hi ghways and
Units aggr €p9840migl luipont oby Cube Mobility 1In
aggr egat 4,93%920milwn hy 8eventy Second Investment Company LLC, in the Offer

Offer Price [6] per Unit, being the price at which Units pursuant to the Offer will be Allotted to successful B
in terms of this Offer
Offer Size The Offer of up to] Units pursuant to the Offer aggregating up ©0,000million

Offered Units

Up to [ 0] Units aggregating up to 50,000

aggregatloyzp0ampl t oon by BCI I RR India Hol di
275.00mi I ' I'i on by BCI I RR I ndia Holdings Limi
15,098.70mi | | i on by Cube Highways and I nfrastr\y
6,055.70mi | i on by Cube Highways and Infrastru
12,9840mi I I i on by Cube Mobility I nvestments

4,937.20million by Seventy Second Investment Company LLC, in the Offer

Payin Date

The last date specified in the CAN for payment of application monies by the Anchor Invest
Strategic Investors, which shall be no later than two Working Days from the Bid/Offer C
Date/Pricing Date, as applicable

Price Band

Price band between the minimum price of
per Unit (Cap Price) including any revision thereof. The Price Band will be decided by the Inve
Manager in consultation with the Book Running Lead Btmrs, and will be announced at least
Working Days prior to the Bid/ Offer Opening Date, on the websites of the Trust, the Sponsor
Investment Manager, and shall be made available to the Stock Exchanges for the purpose of upl
their resctive websites

Pricing Date

The date on which the Investment Manager in consultation with the Book Running Lead Mg
finalizes the Offer Price in accordance with the Book Building Process and in terms of the Offer D¢
and the Final Offer Document.

Proposed  Transfer  /Swi
Transaction

This term shall have the meani rDgscrigteoreaf thebRordoli
Assets Acquisition of the Proposed Portfolio Assets by the rusb n 56 a g e

Public InvIT

An InvIT that has issued units in terms of Regulation 14(4) of the InvIT Regulations

Public Listing Date

The date on which the Units of the Trust will be listed on Stock Exchanges pursuant to the co
process from privately listed InvIT into public InvIT

Public Offer Account

0 Nboi en &ainmdt edrneosnt bearingd bank account oper
and from the ASBA Accounts on the Designated Date

Public Offer Account Bank

The bank that is a clearing member and registered with SEBI under the Securities and Exchangg
India (Bankers to an Issue) Regulations, 1994, as a banker to an issue and with which the Pu
Account was opened, in this case being [ 0]

Qualified Institutional Buyer

or QIB(s)

A qualified institutional buyer as defined under Regulation 2(1)(z#)eofnvIT Regulations

Refund Account(s)

ONbi end -antedbesh bearingd account(s) openedqd
any, of the whole or part of the Bid Amount to Anchor Investors and Strategic Investors shall be

Refund Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue, under the
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the
Account (s), was/ were opened, in this case &

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other than
Manager and the Syndicate Members, eligible to procure Bids in terms of the Master Circy
SEBI/HO/MIRSD/MIRSBP o D/ P/ ClI R/ 2025/ 90t o6 KMabt ekecEbc¢
issued by SEBI

Registrar Agreement

The agreement datddarch 17, 2026entered into between the Trustee (on behalf of the Trust
Investment Manager, and the Registrar to the Offer in relation to the responsibilities and obligg
the Registrar to the Offer
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Term

Description

Registrar and Unit Transfq
Agent or Registrar

Registrar and share transfer agents registered with SEBI and eligible to procure RTAs Bid
Designated RTA Locations in terms of Master CircularN©/38/13/(4)202eMIRSD-POD/1/4298/202¢
datedFebruary 06, 2026ssued by SEBI

Registrar to the Offer

KFin Technologies Limited

Revision Form

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

SCSB Branches

Such branches of the SCSBs that shall collect the ASBA Forms, a list of which is available on the
of SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedsryat such othe
website as may be prescribed by SEBI from time to time

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

Syndicats

Banks registered with SEBI, offering services in relation to ASBA, a list of which is available

website of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as|

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

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank(s)

[ 6], being Banker(s) to the Offer, appoint

in order to push the mandate collect requests and/or payment instructions of the individy
Institutional Investors using the UPI Mechanism and caatyother responsibilities, in terms of the U
circulars

Strategic Investor Allocatio

Price

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

Strategic InvestoDffer Price

Final price at which Units will be Allotted to Strategic Investors in terms of the Offer Document &
Final Offer Document, which price will be equal to or higher than the Offer Price. The Strategic |
Offer Price will be decided by the Investmiévlanager in consultation with the Book Running L
Managers

Strategic Investor Portion

Portion of the Offer being up to Uni ts

of the Offer which shall be available for allocation to Strategic Investors

[ 6]

Strategic Investor uUn

Subscription Agreement

Strategic I nvestor Unit

33

Subscripti dheONer @@ 1

Strategic Investor(s)

A strategic investor as defined under Regulation 2(1)(zz#ieolinvIT Regulations.

Syndicate Agreement

The agreement, to be entered into between the Trustee (on behalf of the Trust), the Investment
the Book Running Lead Managers, the Syndicate Member and the Selling Unitholders in rel
collection of Bid cum Application Forms by the Syndicate

Syndicate Member(s)

Intermediaries, registered with SEBI who are permitted to carry out activities as an underwrite

[ 0]

Underwriters

[ 0]

Underwriting Agreement

The agreement, to be entered into between the Trustee (on behalf of the Trust), the Underw
Investment Manager, Selling Unitholders and the Sponsor

Unit Escrow Agent

[ 0]

Unit Escrow Agreement

The unit escrow agreement to be entered into among the Investment Manager, the Trustee
behalf of, and in its capacity as a trustee to, the Trust), the Selling Unitholders and the Unit Escro
dated [0], i n r el aitof cumUnits ssuegursudaneto theafferr. a , t he

UPI

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

UPI Bidder(s)

IndividualNonl nsti tuti onal Il nvestors with an-Ingitptipnal
Category, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with Sy
Member, Registered Brokers, Collecting Depository Fpdits and Registrar and Share Transfer Ag

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile applicati
by way of an SMS directing the UPI Bidders to such UPI linked mobile application) to the UPI E
using the UPI Mechanism initiated by the Sponsani&s) to authorise blocking of funds equivalen
the Bid Amount in the relevant ASBA Account through the UPI linked mobile application, ar
subsequent debit of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in accorda
the InvIT Regulations

Working Day

Working Day, with reference to (a) announcement of Price Band; (b) Bid/Offer Period, shall i
days, excluding Saturdays, Sundays and public holidays, on which commercial banks in Mumbai
for business; and (c) the time period between the BiefC@Closing Date and the listing of the Un
pursuant to the Offer on the Stock Exchanges, shall mean all trading days of Stock Exchanges,

Sundays and bank holidays as per circulars issued by SEBI
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Technical and I ndustry Related Ter ms
Term Description

2A 2 Axle

3A 3 Axle

Al Artificial intelligence

ANPR Automatic Number Plate Recognition System

ATMS Advanced Traffic Management System

BOT Build, operate and transfer

BTKM Billion tonne kilometers

CAGR Compound Annual Growth Rate

CCPR Cold Central Plant Recycling

CJVv Cars/ Jeeps/ Vans

COos Change of scope

DBFOT Design, build, finance, operate and transfer

DPU Distributions per unit

ETC Electronic toll collection

Fee Rules National Highways Fee (Determination of Rates and Collection) Rules, 2008
FVTPL Fair value through profit or loss

HAM Hybrid Annuity Model

HIMA Highly modified asphalt

LGV/LCV Light Goods VehicléLight Commercial Vehicles

MAV Multi Axle Vehicle

MCA Model Concession Agreement

MM Major maintenance

MMR Maximum marginal rate

MNC Multinational company

NCR National Capital Region

NHDP National Highways Development Project

NIP National Infrastructure Pipeline

o&M Operation and maintenance

OClI Other comprehensive income

PCU Passenger Car Units

PMB Polymer modified bitumen

PPP Publicprivate partnership

PPPAC Public Private Partnership Appraisal Committee
RFID Radicfrequency identification device

ROU Right-of-use

RPV Route Patrol Vehicle

SCA Service Concession Arrangement

SLB Sustainabilitylinked bond

TMS Toll management system

Toll Roads The tolkbased road projects operated by the Portfolio Assets
TOT Toll, operate and transfer

VGF Viability Gap Funding

WPI Wholesale price index
Abbreviations

Term Description

AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AlF Regulati
ASBA Application Supported by Blocked Amount

Big 4 Accounting Firms

Collectively, Deloitte Touche Tohmatsu Limited, Ernst & Young Global Limi
PricewaterhouseCoopers and KPMG International Limited

BSE BSE Limited

Calendar Year Unless the context otherwise requires, shall mean the 12 months period ending December 31
CAN Confirmation of Allocation Note

CCEA Cabinet Committee on Economic Affairs

CCl The Competition Commission of India

CDSL Central Depository Services (India) Limited

CEO Chief Executive Officer

CFO Chief Financial Officer

Companies Act

Companies Act, 1956 and/or the Companies Act, 2013 as appliaatdeended
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Term

Description

Companies Act, 1956

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and modif
thereunder

Companies Act, 2013

Companies Act 2013, as amended read with rules, regulations, clarifications and modifications th¢
as amended

Competition Act

The Competition Act, 2002, as amended

Depositories Act

Depositories Act, 199@s amended

Depository

A depository registered with SEBI under the Securities and Exchange Board of India (Depositd
Participants) Regulations, 2018, as amended

Depository Participant

A depository participant as defined under the Depositories Act, as amended

DIN

Director Identification Number

EPC Engineering, Procuring and Construction

ESDD Policy Environmental and Social Due Diligence Policy

ESG Environmental, Social and Governance

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder, as amen
FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019, as amended

Financial Year or Fiscal Year |

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

Fiscal

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

GDP Gross Domestic Product

Gol or Government Government of India

GST Goods and Services Tax

IFC International Finance Corporation

IFRS International Financial Reporting Standards

Income Tax Act/ IT Act

Income Tax Act, 1965as amended and read with rules, regulations, clarifications and modifig
thereunder

Ind AS Companies (Indian Accounting Standards) Rules, 2015, notified on February 19, 2015 by th
including any amendments or modifications thereto
Indian GAAP Accounting principles generally accepted in India, including the Accounting Standards as prescrib

Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules,
amended or Companies (Indian Accounting StandarthsRa015, as amended

Information Technology Act

Information Technology Act, 200@s amended and read with rules, regulations, clarifications
modifications thereunder

InvIT

InvIT as defined under Regulation 2(1)(za}leé InvIT Regulations.

InvIT Master Circular

SEBI Master Circular no. SEBI/HO/DDHBoD-2/P/CIR/2025/102 dated July 11, 2025, including
amendments or modifications thereto

InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as
and other notifications, circulars, guidelines, clarifications issued by the Securities and Exchang
of India including the InvIT Master Circular

IRDAI Insurance Regulatory and Development Authority of India
IRR Internal rate of return
Kms Kilometres

LODR Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg
2015, as amended

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs

MoEF Ministry of Environment, Forest and Climate Change
MoRTH Ministry of Road Transport and Highways

MPRDC Madhya Pradesh Road Development Corporation Limited
NAV Net Asset Value

NEFT National Electronic Funds Transfer

NHAI National Highways Authority of India

NIIF National Investment and Infrastructure Fund

NITI National Institution for Transforming India
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Term Description
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
OCD Optionally Convertible Debenture
PAN Permanent Account Number
RBI Reserve Bank of India
Regulation S Regulation S under the Securities Act
REITs Real estate investment trust
ROFO Right of First Offer

Rs./ Rupees/

Indian Rupees

RTGS

Real Time Gross Settlement

SCR (SECC) Regulations

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

SCRA Securities Contracts (Regulation) Act, 1956 as amended read with rules, regulations, clarificat
modifications thereunder, as amended

SCRR Securities Contracts (Regulation) Rules, 1957, as amended

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended read with rules, reg

clarifications and modifications thereunder, as amended

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as a

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 as amer

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulati
as amended

SEBI Intermediary Regulatior

Securities and Exchange Board of India (Intermediaries) Regulations, 2008 as amended

SEBI VCF Regulations

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

Securities Act

U.S. Securities Act of 1933, as amended

Stock Exchanges

BSE and NSE

STT Securities transaction tax

Tax All forms of direct and indirect taxes, duties, charges, levies, including without limitation corporate
tax, withholding tax, minimum alternate tax, sales tax, goods & services tax, value added tax, cus
excise duties, service tax, capitalrgatax and all charges, interest, penalties and fines incidental or r¢
to any taxation falling within the aforesaid or which arise as a result of the failure to pay any taxe
due date or to comply with any obligation relating to tax

fiU.K.0 or AUKO United Kingdom

U.S. GAAP Generally Accepted Accounting Principles in the United States

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

USD/US$ United States Dollar

VCF Venture capital funds as defined under the SEBI VCF Regulations
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION

Certain Conventions

Al | references in thinde Daradg tt oOftf lee andispauiotesnand ghfsestions afic
references herein to the fiGover nGewne onantdiefitdd ada e Gover nme
the Government of India or the relevant sgdgernment, as applicabden d  a | | references to the

are to the United States of America.

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

Financial Data

Unless stated otherwise, the financial information in this Draft Offer Document is derived fréxndited Consolidated
Financial Statementshe Audited Consolidated Financial Statements have been prepared in accordance with the India

Accounting Standard IndAS3 4 Al nterim Financi al Reportingbo, prescr.i
(thetd)i to the ext ent InalbReguiatoog®Refes note 19éa)(V) of td Audited Chnsolidated Financial
Statements on presentatio of A Unit capital o as AEquityo i nst eBnmhncalf c

Instruments: Presentation), other relevant provisions relating to disclosures required as per the InvIT Regulatiorg, includ
Chapter 3 of the InvIT MasteCircular and other accounting principles generally accepted in Ididurther detailsplease
refer toflAudited Consolidated Financi@tatementsin AnnexureD.

For the financial information of the Trukir the period ending December 31, 208Bclosed in this Draft Offer Document,

pl ease Coenfseorl itdoatfed Unauditied Anmaxdaalafeaedt mat DoscCuss
of Financial Conditions an&esults of Operatiod®s o0 n 389 avigiod sets out the financial information of the Trust as at and
for the period ended Decemlizt, 2025 along with comparison as at and for the period ended December 31,Th@24.
Consolidated Unaudited Financial Information has been prepared in accordance with recognition and megsinepiea

laid down in the Indian Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Ruls
2015, as amended, and other accounting principles generally accepted in India to the extent not inconsisteBeutitiititse
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines &
circulars issued thereunder.

The Audited Standalone Financial Statements of the Trust for the half year ended September 30, 2025 have been prepar:
accordance with the Indian Accounting Standard (Ind 83} Intérim Financial Reportingd , pr escr i bed unc
of the Companies Act, 20118 the extent not inconsistent with thevIT Regulations other relevant provisions relating to
disclosures required as per of the InvIT Regulations, including chapter 3 of the InvIT Master Circular and other accountir
principles generally ccepted in IndiaT he Audi ted Standal one Financi al St at e
available at the following linkattps://www.cubehighwaystrust.com/uploads/SE30D. pdf

This Draft Offer Documerdlsoincludes statements of Projections of Revenue from Operations and Cash Flows from Operatin
Activities of the ProposeRortfolio Assetgor the years endinlylarch 31, 2026, March 31, 2027, March 31, 2028 March

31, 2029 along with the underlying assumptions and other explanatory information,hateleen prepared based on the
accounting policies used for preparation of the historical financial statements of the proposed subsidiary as required by
InvIT Regulationswhich are prepared in accordareé t h accounting principlemndASd) | n
as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended prescribed under Se
133 of the Companies Act, 2013 read wiie InvIT Regulations and the Guidance Note issued by the Institute of Chartered
Accountants of India. Projected cash flow from operating actiiittesheen calculated using the direct method under Ind AS

7 - Statement of Cash Flows and is computed by deducting the projepttses and income taxes from the projected revenue
from operations and adjusted for working capital changes and projectezhsiorxpenses (if any). Projected cash flow from
operating activitiesloesnot include any items pertaining to financing or investing in nature. Though the aforesaid Projections
are prepared under the Ind AS framework, they ddrmettideall the detailed disclosures required under Ind R&.further
details,p | e a sRrojestiens of Revenue from Operations and Cash Flow fromaDpg Activities of the Proposed Portfolio
Assetdin Annexure Ea n ®RiskfFactorsThe Pr oposed Portfolio Assetsd actual
set out in the Projections of Revenue from Operations and Cash Flows from Operating Activities of the Proposed Portfol
Assets included in this Draft OffBrocument o n 1lga g e

Further,the Financial Statements of the Proposed Portfolio Assets, namely DTPL, BFHL, CNTL and WMTPL, have beel
prepared in accordance wi tlhdASh)e pmesami Aed owmde mgS Sdetaina
2013 Actohe rad with the Companies (Il ndian Accounting S
disclosure requirements of Division Il of Schedule Il to the Companies Act, 2013, and other accounting principles general
accepted in IndigFor further details, pleas s Fnanciél Statements of the Proposed Portfolio Assets n Annexur e

The financial year for the Trust, the Investment Manager and the Portfolio Assets commences on April 1 and ends on Ma
31 of the next year, and accordingly, all references to a particular financial year or fiscal year, unless stated atlectavise,
the 12-month period ended on March 31 of that year.
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Further, thiDraft Offer Documenincludes summaries of the audited financial statements of the (i) Sponsor, as of and for the
years ende®ecember 31, 2024, anbe Oe mie enb ,phefjared ig &c@dBgh@& withRS, and (i)
Investment Manager, as of and for the years endedr c h 3 1, 2025,,anMa rMahr c 3 lprSarddh 2240 2
accordance with generally accepted accounting principles in India, including the Accounting Standards as prescribed un
Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules, 2006, under the historical c
conventioron accrual basjslerived from the financial statements of the Investment Manager for the relevant iperitoither
detailsp| ease see t h8BummacFnanocial Isaforreatidn ofthé $pdrisdi a Budhmdry Financial Information

of the Invesment Managedy o n 6B andp6é sespectivelyAdditionally, please note that for the Sponsor, the financial year
commences on January 1 and ends on December 31 of the same year.

The degree to which the financial information included in this Draft Offer Document will provide meaningful information is
entirely dependent on the readerds | evel of familiari:t
Indian GAAP, Ind AS and the InvIT Regulations. The Investment Manager has not attempted to explain these differences
quantify their impact on the financial data included in this Draft Offer Document, and it is urged that you consult your owi
advisors regardinguch differences and their impact on our financial data. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Offer Document should accordingly
limited.

In this Draft Offer Document, any discrepancies in any table between theaoththe sums of the amounts listed are due to
rounding. All figures and percentegjegave been rounded to two decimal pla¢éswvever, where any figuresesourced from
third-party industry sourceshey may be rounded tthe number of decimaplacesprovided inthosesourcesIn certain
instances, (i) the sum or percentage change of such numbers ncayfooin exactiyto the total figure given; and (ii) the sum
of the numberé a column or row in certaitables may not conform exactly to the total figure given for that column or row.

Certain Non-GAAP Financial Measures

In addition to our results determined in accordance with Ind AS, we believe the followin@GABR measures are useful to
investors in evaluating our operating performance. We use the followinga@P financial information to evaluate our
ongoing operations and for internal planning and forecasting purposes. We believe t&ABIfinancial inform#éon, when

taken collectively with financial measures prepared in accordance with Ind AS, may be helpful to investors becaussa it provic
an additional tool for investors to use in evaluating our ongoing operating results and trends and in companagca@lr fi
results with other companies in our industagit provides consistency and comparability with past financial performance.
However, our management does not consider theseG¥dkP measures in isolation or as an alternative to financial measures
determined in accordance with Ind AS.

Non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an analytic:
tool and should not be considered in isolation or as a substitute for financial information presented in accordancaSvith Ind
Non-GAAP financial information may be different from similarly titted N@RAAP measures used by otlmganisationsThe
principal limitation of these NoGAAP financial measures is that they exclude significant expenses and income that are
required by Ind ASo be recorded in our financial statements, as further detailed below. In addition, they are subject to inhere
limitations as they reflect the exercise of judgement by management about which expenses and income are excluded or inclt
in determining thee NonGAAP financial measures. Investors are encouraged to review the related Ind AS financial measure
and the reconciliation of Ne@AAP financial measures to their most directly identifiable Ind AS financial measures included
below, and noto rely onany single financial measure to evaluate our busifk@sgurther detailsplease see the section entitled
fiManagement s Di scussion and Anal ysi s oanfpag88nanci al Cond

Reconciliation of NonGAAP Measures

A. Net Borrowing Ratio
(Amount i)yn 7
S. No. Particulars As at September 30, 2025| As at March 31, 2025
A Borrowings (refer note *) 179,923.44 152,063.6
B Deferred Payments (refer note 2) 568.25 485.00
C Cash and Cash Equivalents (refer note 3) 7,501.2¢ 8,467.0¢
D Aggregate Borrowings and Deferred Payments net of 172,990.4 144,081.5
and Cash Equivalents (A+8)

E Value of InvIT assets / Enterprise Value (refer note 4) 365,199.1 322,657.1
F Net Borrowings Ratio (D/E) 47.37% 44.65%
G Total Debt headroom as per SEBI regulations 70.009 70.009
H Additional Debt headroom () 22.639 25.359

* Borrowings numbers are amn undiscounted basis and include accrued interest on borrowings.

#  The requirement to disclose the Net Borrowings Ratio as part of the financial results was introduced pursuant to the B&RlaBad May

7, 2025(superseded by the InvIT Master Circulaopn i Revi ew of (a) di sclosure of financi a
memorandum and (b) continuous disclosures and compliances by |
Borrowings Ratio has not been presented for prior periods, as the requirement was not applicable for those reporting periods
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Note 1:Lender wise and entity wise details of borrowings (undiscoute)s follows:

(Amount i

Name of Lender

Name of Entity

As at September 30, 2021

As at March 31, 2025

State Bank of India Trust 69,402.71 65,584.44

HDFC BankLimited Trust 16,940.0¢ 11,132.83

ICICI Bank Limited Trust 1,783.5] 13,316.9C

Axis Bank Limited Trust 14,669.4§ 8,817.52

National Bank for financing Infrastructure a| Trust 25,501.83 20,843.29

Development

KNR Constructions Limited WVEPL 150.99 150.99

Rated, listed and redeemable Nof€onvertiblef MBEL 1,050.00 1,250.00Q

Debentures

Rated, listed andedeemable Nor Convertible Trust 50,145.20 30,686.00

Debt Securities

UnsecuredNon-ConvertibleDebenturedkeliance DATRPL 100.00 100.00

Infrastructure Ltd.

UnsecuredNon-ConvertibleDebenturedNational| QEPL 15.92 -

Investment and Infrastructure fund

Accrued Interest Trust; MBEL and 163.74 181.66
QEPL

Total Borrowings 179,923.44 152,063.65

Note 2 Deferred Payments pertaim contingent consideration of assets acquired includexhiiydependent valuer

while calculatinghevalue of InvIT Assets / Enterprise Value.
Note 3: Entity wise breakup of cash and cash equivalesras follows:

(Amount i

Name of Entity As at September 30, 2024 As at March 31, 2025
JUHPL 180.34 -
APEPL 155.19 400.49
BWHPL 100.29 738.41
DATRPL 166.25 106.00
FRHPL 136.23 144.01]
GAEPL 446.47 602.54
HTPL 145.5]] 303.12
JLTPL 134.08 266.91
JMTPL 138.70 537.10
JVTPL 69.95 225.10
KETPL 136.36 154.56
KMTPL 69.22 126.58
LRTPL 96.31 293.46
MBEL 409.93 621.32
MHPL 240.60 461.78
MKTPL 89.12 120.14
MSHPL 82.99 213.15
NAMEPL 145.69 455.67|
NDEPL 54.88 63.13
NKTPL 358.67 1,137.14
QEPL 2,337.81 -
SIPL 78.75 208.32
SMTPL 156.85 105.38
SPPL 236.92 291.95
THPL 88.67 200.63
Trust 391.87 165.30
WUPTPL 790.63 482.22|
WVEPL 63.00 42.67
Grand Total 7,501.28 8,467.08

Note 4: Enterprise Value of InvIT assets is based on the valuation doaa ingependent valuer appointed by the

Trust. Entitywise breakup is as follows

(Amount i

Name of Entity As at September 30, 202§ As at March 31, 2025
JUHPL 12,173.00 -
APEPL 1,001.35 1,315.7]]
BWHPL 3,799.00 3,579.87
DATRPL 76,804.93 74,916.86
FRHPL 27,240.00 26,853.11
GAEPL 35,502.0¢ 32,781.86€
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Name of Entity As at September 30, 2024 As at March 31, 2025
HTPL 20,546.00 18,223.96
JLTPL 12,687.0( 12,260.6]
JMTPL 7,890.00 9,493.15
JVTPL 7,926.00 7,738.00
KETPL 10,558.5( 9,526.96
KMTPL 14,341.00 13,261.16
LRTPL 8,403.15 7,709.62
MBEL 3,984.00 4,319.70
MHPL 2,818.00 2,939.71
MKTPL 16,275.00 14,168.25
MSHPL 4,114.85 4,207.50
NAMEPL 27,312.00 27,676.3(
NDEPL 4,859.00 5,076.11
NKTPL 14,474.6Q 12,913.44
QEPL 18,837.8( -
SIPL 3,765.00 4,011.89
SMTPL 11,404.0¢ 10,344.93
SPPL 4,177.00 4,432.32
THPL 4,926.00 5,330.37
WUPTPL 31.00 165.39
WVEPL 9,349.00 9,410.37
Grand Total 365,199.19 322,657.15

For detailgn relation to the valuatioof the Existing Portfolio Assets and the TrusbaDecember 31, 202please
seefiValuation Reportsin Annexure A

Growth of AUM/Value of InvIT Asset / Enterprise Value

Particulars A B C=(A-B) D=C/B
(As at September| (As at September Increase from Increase %
30, 2025) 30, 2024)YAmount | September 30, 2024
(Amount in mi [(Amount in
million)
AUM/Value of InvIT assets/ Enterprise Val| 365,199.19 291,624.0( 73,575.14 25.23%
Growth of NAV per unit
Particulars A B C=(A-B) | D=C/B | E=A-B | F=E/365 | (A/B)(1/G
(As at September | (As at April 19, )-1
30,2025 i n 2023)( i n Increase | Increase| Total no. | in years CAGR
from % of days
April 19,
2023(in
)
NAV Per Unit 143.00 100.00 43.00, 43.00% 895 2.45 15.70%
EBI TDA and its related ratios
(Amount i
S. Particulars For the half | For the half | For the Fiscal| For the Fiscal| For the Fiscal
No. year ended | year ended | endedMarch | endedMarch | endedMarch
September September 31, 2025 31, 2024 31, 2023
30, 2025 30, 2024
A | Profit/(loss) before tax 560.34 (127.31) (503.13) (6,868.45) (277.88)
B Impairment of intangible assets - - - 5,871.87 -
C Depreciation and amortisation expen 7,084.72 6,397.72 13,129.12 11,825.72 -
D |Finance costs 7,471.31 5,372.68 11,171.01 8,731.29 -
E |EBITDA (A+C+D) 15,116.37 11,643.09 23,797.00 13,688.5€ (277.88)
E1 |[Adjusted EBITDA (A+B+C+D) 15,116.37 11,643.09 23,797.00 19,560.43 (277.88)
F Interest expense on term loan 5,112.96 4,406.61 9,123.24 7,672.86 -
G |Interest expense on naonvertible 1,654.27 647.48 1,475.60 655.03 -
debentures
H Interest expense on  optiond - 0.35 0.78 98.00 -
convertible debentures
I Interest expense on commercial pap 207.13 - - - -
J Interest expense capitalised in IAUD - 8.20 8.20 26.22 -
J1 |Interest expense capitalised - - - 151.84 -
intangible assets
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S. Particulars For the half | Forthe half | For the Fiscal| For the Fiscal| For the Fiscal
No. year ended | year ended | endedMarch | endedMarch | endedMarch
September | September 31, 2025 31, 2024 31, 2023
30, 2025 30, 2024
K Total Interest expenseg 6,974.34 5,062.64 10,607.82 8,603.95 -
(F+G+H+1+J+J1)
L Interest Service Coverage Ratio (in 2.17 2.30 2.24 2.27 -
times) (EL/K)
M | Repayment of Debt (Net of refinancin 3,322.22 2315.787 4,913.85 3,139.92 -
N Debt Service Coverage Ratio (i 1.47 1.58 1.53 1.67 -
times) {EV/(K+M)}
(@] Borrowings* (including curren 178,975.04 127,001.69 151,146.84 107,352.73 -
maturity of norcurrent borrowings)
P |Debt to EBITDA ratio (times) (O/E) 11.84 10.91 6.35 7.84 -
P1 |Debt to Adjusted EBITDA ratio 11.84 10.91 6.35 5.49 -
(times) (O/E1)
Q |Totalincome 20,651.59 16,890.55 34,531.52 30,741.05 -
R |EBITDA Margin (%) (E/Q) 73.20% 68.93% 68.91% 44.53% -
S Adjusted EBITDA Margin (%) 73.20% 68.93% 68.91% 63.63% -
(E1/Q)
* Borrowings numbers are andiscounted basis.
E. EBIl TDbAconciliation
(Amount i ph 7 1
S. Particulars For the nine-month | For the nine-month
No. period ended period ended
December 31, 2025| December 31, 2024
A | Profit/(loss) before tax 1,077.15 154.31]
B Impairment of intangible assets - -
C Depreciation and amortisation expense 10,853.83 9,738.77
D Finance costs 11,132.7¢ 8,176.13
E |EBITDA (A+C+D) 23,063.68 18,069.21]
Currency and Units of Presentation
All references to:
X ARupee®ooor i NRO or ARs. 0 are to I ndian Rupee,
X AUSDO or AUS$O0 or A $heUnited Stateés.D-lar, thee officialaurrendy ofthe &nitédo
States.
Except as otherwise specified, certain numerical informatiothighDraft Offer Document has been preserited
Amilliond units. One million represents 1,000,000 a
Unless the context requires otherwise, any percentage amounts, as set fortBiaftt@dfer Documenthave been
calculated on the basis of the Audit€lo n s o | FirhrcialeStatementsCons ol i dated Unaud

I nf or rrdnciab Statements of the Proposed Portfolio Asseid the summary financial statements of (i) the
Sponsor; and (ii) the Investment Manager.

Exchange Rates

This Draft Offer Document contairtie 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 ca
converted into Indian Rupees, at any particular rate.

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

(in” per US$)
Currency As of Decembe As of As of March As of As of March As of March
31, 2025 September 30, 31, 2025 September 30, 31,2024 31,2023
2025 2024
1 US$ 89.92 88.79 85.58 83.79 83.37 82.22

Sourcewww.fbil.org.in
Note: If the RBI reference rate is not available on a particular date due to a public hahéaxchange ratefor the previous working dayave
been disclosed. The reference rates are rounded off to two decimal places.

Industry and Market Data
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Unless stated otherwise, industry and market data used in this Draft Offer Dotwarsbaén obtained or derived from the
Industry Report with respect to the assessment of the roads sector in India. The Investment Manager has commissioned
IndustryReportfor an agreed fet provide an independent estimation of the assessment of the roads sector in India, which i
based on historical data and certain assumptibmslnvestmentManager has appointetle Industry Experpursuanto an
engagement letter datddine 26, 2025The Industry Reportis issued bythe Industry Experandis subject to the following
disclaimer:

fiAbout Crisil Intelligence

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and datgti&sanal
to its clients. Crisil I ntelligence operates i ndeiipgende
Limited. Crisil I ntelligenceds informed insights and o
impactful decisions for clients across diverse sectors and geographies.

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forwdodking statements contained in this report are based on certain
assumptns, which in its opinion are true as on the date of this Report and could fluctuate due to changes in factors underlyir
such assumptions or events that cannot be reasonably foreseen. This Report does not consist of any investment advice
nothing cont@ed in this report should be construed as a recommendation to invest/disinvest in any entity. This industry repc
is intended for use only within India except to the extent of the Report being quoted, reproduced, extracted or ytdised, in
or whole d, in the draft offer documeniDODO) to be filed by the Trust with the Securities and Exchange Board of India
(8EBI6) and the stock exchanges wh etoek Exchamgesyn i tos farre dmprcam
final offer document to be filed with SEBI and the Stock Exchanges or any other governmental or regulatory authority, ¢
applicable, or any other document to be issued or filed in relation to the Offer such as publicity anatbeals, research
reports, presentations and media releases, preliminary or final international offering document or any international suippleme
of the foregoing for distribution to investors outside India and any other corporate or investor presentatpress releases

and research reports prepared by the Trust (through the Trustee or Investment Manager on behalf of the Trust) or the Spon
or BRLMs, including their affiliates in connection to the Offer, and in any subsequent communication \pithsany

Industry publications generally state that the information contained in such publications has been obtained from veesus sour
believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be asst
Accordingly, no investment decisions should be based solely on such information. The data used in these sources may |
been reclassified for the purposes of presentation. Data from these sources may also not be corSpatadia involves

risks, uncesdinties and numerous assumptions and is subject to change based on various factors, including those disclose
t he sect iRiskhFaetarst \Wa Hawe deliedl on data derived from third party reports, which are based on certain
estimates and assumptions and are subject to the limitations set out thereinn 115 &ar@dingly, investment decisions
should not be based solely on such information.

The extent to which the market and industry data usedisnDraft Offer Document s meani ngf ul depen
familiarity with and understanding of the methodologies used in compiling suchTdhat® are no standard data gathering
methodologies in the industry in which the business of the Trust is conducted, and methodologies and assumptions may \
widely acrosgndustry sources.

I n accordance wi t h Basit & OffemPride TonfRarigon With industny Pedrs fio n 142 ingJueles
information relating to our peers. Such information has been derived from publicly available sources specified herein. Su
industry sources and publications are also prepared based on information as at specific dates and may no longesrbe curre
reflect current trends. Accordingly, investment decisions should not be based solely on such information.

Technical Reports

The Technical Reposg prepared by the &chnicalConsultard, were commissioned by the Investment Manager for purposes
of the Offer.The TechnicalReportswere issued bthe TechnicalConsultars andare subject to the following disclaimers:

Disclaimer ofFP India Project Management Consultancy Services Private Limited

fiThis document includes selected provisions or a summary of the Report or the entire Report(s) being

1. Project Transit: Technical Due Diligence of Jaipur Mahua Tollway Private Limited da¢pdember 2025,

2. Project Transit: Technical Due Diligence of Mahua Bharatpur Expressways Limited Saeptgdmber 2025

3. Project Transit: Technical Due Diligence of Western UP Tollway Private Limited cGeptember 26025

4, Project Transit: Technical Due Diligence of Nelamangala Devihalli Expressway Private Limited3kgitsinber 26
2025

5. Project Transit: Technical Due Diligence of Ghaziabad Aligarh Expressway Private Limited September 26
2025
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6. Project Transit: Technical Due Diligence of Farakka Raiganj Highways Private Limited &a&gmber 262025

7. Project Transit: Technical Due Diligence of Walayar Vadakkencherry Expressways Private Limite& ejatiexhber
26,2025

8. Project Transit: Technical Due Diligence of DA Toll Road Private Limited d@edber 272025

9. Project Transit: Technical Due Diligence of Jhanisalitpur Tollway Private Limited dateS8eptember 22025

10. Project Transit: Technical Due Diligence of Jhaigakhet Tollway Private Limited dat&eptember 262025

11. Project Transit: Technical Due Diligence of Luckn®aebareli Tollway Private Limited dat&eptember 22025

12. Project Transit: Technical Due Diligence of Kotwéuzaffarpur Tollway Private Limited datédictober 272025

13. Project Transit: Technical Due Diligence of Hazaribagh Tollway Private Limited daggdember 262025

14. Project Transit: Technical Due Diligence of Madur#&anyakumari Tollway Private Limited dat&Eptember 26
2025

15. Project Transit: Technical Due Diligence of Kanyakumé&iituravattam Tollway Private Limited dat&eptember
26,2025

16. Project Transit: Technical Due Diligence of SalaipudiMadurai Tollway Private Limited dateéseptember 2&025

17. Project Transit: Technical Due Diligence of Nangurenyakumari Tollway Private Limited dat&eptember 26
2025

18. Project Transit: Technical Due Diligence of Andhra Pradesh Expressway Limited Sepember 262025

19. Project Transit: Technical Due Diligence of Borgaon Watambare Highways Private Limited September 26
2025

20. Project Transit: Technical Due Diligence of Mangloor Highways Private Limited dagpdember 262025

21. Project Transit: Technical Due Diligence of Mangalwedha Solapur Highways Private Limited @ateler 27,
2025

22. Project Transit: Technical Due Diligence of Srirangam Infra Private Limited dS&emtember 26025

23. Project Transit: Technical Due Diligence of Shankaranfprejects Private Limited date8eptember 22025

24. Project Transit: Technical Due Diligence of Tirumala Highways Private Limited da¢gdember 262025

25. Project Transit: Technical Due Diligence of NarketpafidankiMedarletla datedSeptember 22025

26. Project Transit: Technical Due Diligence WfesternMP Tollway Private Limited dated JanuaryZ)26.

(t hRepofi® ) prepared by FPPMC, sol ely i n i TehnicahQomsoltand ¥y , ae n

behalf of Cube Hi ghways FuWlhettt Advbeiong, Prheaitevéesmmeetd (|

Trust, for the Offer and any summary of the Reports is not a full statement of the terms of the Reports. Accordingly, st
summary or excerpt is qualified in its entirety by reference to and is stibjdet full text of the Reports, which are attached

to the Draft OffelDocument / Offer Document / Final Offer Document as AnneRuhavestors must view the summaries in

the context of the full Reports, which are subject to the limitations and disclaimers in such Reports. Without limiting th
generality of the foregoing, the Reports are expressly subject to the qualifications, amssimade, procedures followed,
matters considered and any limitations on the scope of work contained therein.

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do
contemplate any event, circumstances or changes with respect to Offer or otherwise after such date. The foregoing summe
of the Rports may include projected information and data (financial and otherwise), and other felwekidg information,

that may or may not occur or prove to be accurate. Such projected and felwekidg information is based on current
expectations and projéons about future events which are beyond the control of the Technical Consultant, the Client or any
other participant in the Offer, and such projections and information can be affected by inaccurate assumptions. While the
projections and information we prepared in good faith, no assurance can be given as to the accuracy or adequacy of suct
projections and information, or the assumptions underlying such projections and information.

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE LIABILITY OF THE TECHNICAL CONSULTANT
FOR ANY LOSS, DAMAGE, COST OR EXPENSE SUFFERED OR INCURRED BY ALL PERSONS OR ENTITIES AND F
ALL CLAIMS RESPECTING ITS WORK PERFORMED IN CONNECTION WITH THE ORHERHE REPORTS IS
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HEREBY LIMITED IN THE AGGREGATE TO THE AMOUNT OF FEES ACTUALLY PAID BY THE CLIENT TO THE
TECHNICAL CONSULTANT IN RESPECT OF THE REPORTS AND CONNECTED SERVICES.

DisclaimerofKk ni ght Frank (India) Private Limited

fiThis document includes selected provisions or a summary of the Report or the entire Report(s), being, the Project Tran:
Technical Due Diligence of Bharampur to Farakka, Project Transit: Technical Due Diligence of Devenhalli to Hebbal , Project
Transit: Technical Due Diligence of Chenani Nashri Road Tunnel, Project Transit: Technical Due Diligence of Quazigunc
Banihal Road Tunnel, Project Transit: Technical Due Diligence of Jammu Udha(tiyguiReports™) prepared byKnight

Frank India, solely in its capeity as the Technical Consultant (the "Technical Consultant"), on behalf of Cube Highways Trust
(the "Client") for the Offer and is not a full statement of the terms of the Reports. Accordingly, such summary or excerpt
qualified in its entirety by refence to and is subject to the full text of the Reports, which are attached to the Draft Offer
Document /Offer Document /Final Offer Document as AnneRuhavestors must view the summaries in the context of the full
Reports, which are subject to the liatibns and disclaimers in such Reports. Without limiting the generality of the foregoing,
the Reports are expressly subject to the qualifications, assumptions made, procedures followed, matters considered and
limitations on the scope of work contain&eérein.

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do
contemplate any event, circumstances or changes with respeffet@r otherwise after such date. The foregoing summaries

of the Reports may include projected information and data (financial and otherwise), and other flaokand information,

that may or may not occur or prove to be accurate. Such projected and felwedidg information is based on current
expectations and projections about future events which are beyond the control of the Technical Consultant, the Client or &
other participant in the Issue, and such projections and information can be affectescbyirate assumptions. While these
projections and information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of st
projections and information, or the assumptions underlying such projections and information.

It is to be stated that neither Knight Frank (India) Pvt Ltd nor any person acting for or on behalf of Knight Frank (Mdia) P
Ltd shall have any liability or responsibility of any kind in any manner whatsoever to the Client, Investor or to angrthird p
or to any other person to whom the Report or contents of the Report or any portion thereof will be discloseil/shared

Traffic Data

The Traffic Reports, prepared by the Traffic Consuliamere commissioned by the Investment Manager for purposes of the
Offer. TheTraffic Reportswere issued byhe Traffic Consultarstandare subject to the following disclaimers:

Disclaimer ofCRISIL Limited:

AAbout Crisil I ntelligence

Crisil I ntelligence, a division of Crisil Limitedytpcsy
to its clients. Crisil I ntelligence operates i ndepemdke
Limited. Crisil I ntelligenceds informed insights and o
i mpactf uf ocdeceinstisonascr oss diverCse ssectloteldndgegpecdgsaphie
granul ar grasp of sectors, proprietary analytical fr ame
technol ogy integration, makes i tortghaen i s artiti aotenesr,alfmuat diedri acie
and governments for over three decades For the prepara
and information obtained from soue c efAfmrnywhadoodk i ing istt &t @ pnien
in the Report are based on certain assumptions, fivhbctha
due to changes in factors underlying such assumptions
consi st of any investment advice and nothing contai ne
i nvests/tdiisni mmey ent i t yf.orT hues eRewiotrhti n sl ni dnitae.n dredivad veari ,alwd |
to the Offer including in the draft offer documentahyof |
ot her document to be issued or filed such as publicity
material s, research reports, presentations and media r
international suppl ement of the foregoing for distribt
presennst aori opress releases and research reports prepar ec
behalf of the Trust) or the Sponsors or .BBRLMs, includir
Disclaimer ofSteer Davies Gleave India Private Limited

AThis document includes selected provisions of or a sur
1) Project Transit: Traffic Due Diligence of Hazaribagh Tollway Limited,

2) Project Transit: Traffic Due Diligence of Luckno#Raebareli Tollway Limited,

3) Project Transit: Traffic Due Diligence of MaduraiKanyakumari Tollway Limited,
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4) Project Transit: Traffic Due Diligence of KotwaMuzaffarpur Tollway Limited,

5) Project Transit: Traffic Due Diligence of Jhanglalitpur Tollway Limited,

6) Project Transit: Traffic Due Diligence of DA Toll Road Private Limited,

7 Project Transit: Traffic Due Diligence of Walayar Vadakkencherry Expressways Private Limited,
8) Project Transit: Traffic Due Diligence of Farakkd&RaiganjHighways Limited,

9) Project Transit: Traffic Due Diligence of JaiputMahua Tollway Limited,

10) Project Transit: Traffic Due Diligence of Mahua Bharatpur Expressways Limited,

11) Project Transit: Traffic Due Diligence of Western UP Tollway Limited,

12) Project Transit: Traffic Due Diligence of NarketpalyddankiMedarametla Expressway Ltd

13) Project Transit: Traffic Due Diligence of Nelamangala Devihalli Expressway Private Limited,
14) Project Transit: Traffic Due Diligence of Ghaziabad Aligarh Expressway Private Limited

15) Project Transit: Traffic Due Diligence of NAM Expressway Private Limited

dated OctobRep@mpt2pr épaaeed by Steer, Davies & Gleave 1In
Traffic Comsaffantd)p,hbad fikemtal f of Cube Hi ghwaygs$ ide)a nfdo ra
the Offer and is not a full statement of the ter ms iaofett
by reference to and is subject to the full t exnusotf vtiheew
smmaries in the context of the full Report s, which are
l'imting the generality of the foregoing, the Repoedg s
f oleldow matters considered and any | imitations on the sc
Il nvestors should note that these summari es, and the Re
contempl ate any wevent, circumstances, or changes with
summar hes Repotts may include projected informati omkamd
informati on, t hat may or may not occur-l wmokipmgvienftor rmhat i
current expracjtadt iomrss aamldowpt future events which are bey
any other participant in the Offer, and such projecction
projections wvaenrde ipnrfeopramraeed oinn good f aith, nNo assurance
projections and information, or the assumptions under| )

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE LIABILITY OF THE TRAFFIC
CONSULTANT FOR ANY LOSS, DAMAGE, COST OR EXPENSE SUFFERED OR INCURRED BY ALL PERSONS OR
ENTITIES AND FOR ALL CLAIMS RESPECTING ITS WORK PERFORMED IN CONNECTION WITH THE OFFER

OR THE REPORTS IS HEREBY LIMITED IN THE AGGREGATE TO THE AMOUNT OF FEES ACTUALLY PAID BY
THE CLI ENT TO THE TRAFFI C CONSULTANT I N RESPECT OF THE

Valuation

The Valuation Repost prepared by the Valuenerecommissioned by the Investment Manaigeaccordance with the InvIT
Regulations and the InvIT Master Circul@he Valuation Repastissued by the Valuer is subject to the following disclaimer:

AiThis document includes selected provisions of or a summary of the valuation reports for Existing Portfolio Assets dated a)
May 2024; b) 27 October 2024; c) 28 January 2025; d) 28 May 2025; e) 30 October 2025; f) 29 January 2026; and valuatio
reportsf6 Pr oposed Portfolio Assets dated 25 December 2025
Services LLP (EY), solely in its capacity as the registered valuer on behalf of Cube Highways Fund Advisors Private Limite
(the ACI i Offetabdis notarfull stabement of the terms of the Reports. Accordingly, such summary or excerpt i
qualified in its entirety by reference to and is subject to the full text of each Report, which are attached to the fiemtdoc
Investors must vievhé summaries in the context of full Report, which are subject to the limitations and disclaimers in suct
Report. Without limiting the generality of the foregoing, the Reports are expressly subject to the qualifications, assumptio
made, procedures followlematters considered and any limitations on the scope of work contained therein.

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do
contemplate any event, circumstances or changes with respect to Offer or otherwise after such date. The foregoing summe
of the Reorts may include projected information and data (financial and otherwise), and other felwadidg information,

that may or may not occur or prove to be accurate. Such projected and felwakidg information is based on current
expectations and projéons about future events which are beyond the control of the EY, the Client or any other participant in
the Offer, and such projections and information can be affected by inaccurate assumptions. While these projections &
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information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of such projections &
information, or the assumptions underlying such projections and information.

The total aggregate liability of EY and its officers, employees and affiliates for any loss, damage, cost or expenser sufferec
incurred by all persons or entities (including but not limited to the Client, the addressees to this Consent Letter, placeme
agents, and investors) and for all claims in respect of work performed in connection with the Offer and/or the Repeliy, is he
limited to the amount of fees actually paid by the Client to EY in connection with the Reports (the "Aggregate Liabjlity Cap"
EY is released from all liability in excess of the Aggregate Liability &ap.

Credit Rating
Pl ease see t hGenesaklrfarmation Credit tatingsl eadn ¥89ia gelation to the details of credit ratings
Websites

The i nfoomtadiimeed on our wébsvsesMameader wetblhe t Bqpomsonr h &r ou
Unit halhede ITs uBsotoeke ,R litehaed n latnhPep e t § 0 1,i & OA st sheet s x tt ehret oa phpelri ow
refer en ®e dOffitfne rt hDosc utmeat can be accessed wehbrsoiutgehs ,o0 unre iweh
part brfaOffthes Document , nor is iaandnebopbdédaned WHyprmet édre
deciBomndetail s of tthiee wefhfecrusemeobntdthBodkuRunni ng Lead
ent i Gdrear &l lon fomnrlmgadtgieo n
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PAST MARKET PERFORMANCE

The following table sets forth the market walotfe tdfe tThea
| i sstiendcer it \n®t e puhBt e menrdti coaft i ng the value on the | ast da
the reporting pdearyi caach d( kcd soesd nogn pirnitcrea wi th speci fied dat
(based-dary iamtdriacleo swiincgh prpeci fi ed dates):

Particulars Market value (in )

NSE BSE

Market valug in millions) as on December 31, 2025 186,986.9¢ 186,825.76
Highest value during the reporting period Date Price Date Price
(@) Intra-day high November 27, 2025 145.95November 18, 2025 143.25
(b) Closing November 18, 2025 143.08 November 18, 2025 143.08
Lowest value during the reporting period Date Price Date Price
@) Intra-day low May 10, 2024 100.00 May 10, 2024 100.00
(b) Closing May 10, 2024 100.00| May 10, 2024 100.00
(Sour ewerw. b s eainmidviwa nseimndi a. com
Not e:

1. The reporting period refers tTao utshidtspieewie ddasltieym (tihe . datAeoroh WwBi cl?
available financijiale.s tDeetceenmebRetrs 03dli,is 82§002B5e (i flo d

2.1 n case of more than one day with the same high prieceen, clhoovws emr.i ce ¢
3. Market value i sticehlosiuhgt tphléalsgs achten of the Reporting Period multip
2025.

4. Si ndlniwmesnet traded on December 31, 2025, the closing price rfaaredt h
has been considered.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Draft Off er-lookimgc ume
statementsodo. I nvestor sl ocoakni ngge nsetraatlelnye nitdse nbtyi ftye rfnoi rnwoal rodg y
Acontinueod, ficano, ficoul do, Afesti mateod, Afexpect o, Aion
Apursueo, fishall o, fAshouldo, Awillo, Awoul dodo, or oeher

the stategies, objectives, plans or goals of the Trust are also fotaskihg statements. However, these are not the exclusive
means of identifying forwartboking statements.

Al | statements regarding the Trustds expected financi e
forward-looking statements. These forwdrdo o ki ng st atements include statement s
projecs, revenue and profitability (including, without limitation, any financial or operating projections or forecasts), new
business and other matters discussed in this Draft Offer Document that are not historical facts. Thesdofkingrd
statements and amyther projections contained in this Draft Offer Document (whether made by the Trustee, Investmen
Manager or any third party), are predictions and involve known and unknown risks, uncertainties, assumptions and sther faci
t hat may c a u sal resuliseperfbrmanset od achieaetnents to be materially different from any future results,
performance or achievements expressed or implied by such felwakidg statements or other projections. Further, this Draft
Of fer Document Peajecians of Regehue tfeensOpaisand Gash Flow from Operating Activitie$ the
Proposed Portfolio Asseisn Annexure E

The Valuation Repostincluded in this Draft Offer Documeatrebased on certain projections and accordingly, should be read
together with assumptions and notValsatioh Repode t @t t &#aoh e dAua g h,
The Technical Reports and Traffic Reports, attached as AnneBuaedC, respectively, include projections and estimates in
relation to operation and maintenance expenses (including routine and periodic maintenance expenses) and traffic data,
accordingly, should be read in conjunction with the relevant notes and agmsrpereto.

All forward-looking statements and financial projections are subject to risks, uncertainties and assumptions. Actual results nr
differ materially from those suggested by forwdwdking statements and financial projections due to certain known or
unknownr i sks or wuncertainties associated with the I nvestm
actual growth in the infrastructure sector, the | nndestr
expansionplans, technological changes, cash flow projections, exposure to market risks, general economic and politic
conditions in India, monetary and fiscal policies of India, inflation, deflafaneign exchange rates, performance of financial
markets in India or globally, changes in domestic laws, regulations and taxes, changes in competition in the infrastructt
sector, the outcome of any legal or regulatory proceedings and the future ifpawet accounting standards. By their nature,
certain market risklisclosures are estimates and cadiffer materially from what actually occurs in the future. As a result,
actual future gains, losses or impact on net income could materially differ from those that have been estimated.

Factors that could cause actual results, performance or achievements of the Trust to differ materially include, botitee not |
to, those discus s e dRigkRadters ,Induistey Ovewievt ,Business eaviadintdiige dnemt 6 s Di
and Analysis of Financial Condition and Results of Operations o0 n 87p186g280sand 389, respectively. Some of the
factors that could cause the Trustbés actual resul tré, p
looking statements, financial projections and financial information include, but are not limited following:

1. If we fail to receive orcomply withthe terms of the consents issued by the lenders and regulatory authorities for the
transfer of the Proposed Portfolio Assets to the Trust or are not successful in integrating these assets or fail to rea
the anticipated benefits of the acquisition oftsassets, our business, financial condition, results of operations and
cash flows may be adversely affecgted

2. We may not be able to make regular distributions to Unitholders or the level of our distributions may fall;

3. A significant portion of our revenue from operations is dependent on annuity payments from the NHAI, which may
be delayed, disputed or reduced, which could adversely affect our business, results of operations, financial conditi
and cash flows

4, Our failure to extend concession agreements or inability to identify and acquire new road assets that genere
comparable or higher revenue from operations, profits and cash flows than the Portfolio Assets may have an adve
effect on our business, financi@ndition, results of operations, cash flows and our ability to make distributions to
Unitholders and

5. Our toll collections and traffic volumes are subject to uncertainties, including competing roads, exemptions, tol
leakage, changes in vehicle mix, and government directives, which could adversely affect our business, results
operations, financial conditicend cash flows.

The forwardlooking statementsncluding as contained itthe Projections of Revenue from Operations and Cash Flow from
Operating Activitiesof the Proposed Portfolio Assethe Valuation Repor, the Technical Reports anithe Traffic Reports
reflect current views as of the dates specified therein and are not a guarantee of future performance or returnsTbdsidders.
statements and projections are based on certain beliefs and assumptions, which in turn are based omailabidly
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information. Although the Investment Manager and the Sponsor believe that the expectations and the assumptions upon wi
such forwardooking statements are based are reasonable at thisnéitieerthe Investment Managewor the Sponsor can
assure Bidders that such expectations will prove to be correct or accurate.

In accordance with the InvIT Regulations, the assumptions underlyir@rdfections of Revenue from Operations and Cash
Flow from Operating Activitie®f the Proposed Portfolio Assdtave been examined by the Auditors in accordance with SAE
3400 fAThe Examination of Prospective Financi al | nfTher ma
Projections of Revenue from Operations and Cash Flow from Operating Actifities Proposed Portfolio Assdtave been
prepared for inclusion in thiBraft Offer Documenfor the purposes of this Offer, using a set of assumptions that include
hypothetical assumptions about future events and manag
been approved by the IM Board. Consequently, Bidders ar@padtthat thd”rojections of Revenue from Operations and
Cash Flow from Operating Activitiesf the Proposed Portfolio Assetsay not be appropriate for purgssother thathose
described above. In any event, these statements speak only as of the daraftthiffer Documentor the respective dates
indicated in thiDraft Offer Document

The Trust, the Investment Manager, the SparteerSelling Unitholdersind the Book Running Lead Managers or any of their
associates dffiliates or advisors, undertake no obligation to update or revise any of statements reflecting circumstances arisi
after the date hereof or to reflect the occurrence of underlying events, whether as a result of new information, figtare event
otherwie after the date of thBraft Offer DocumentIf any of these risks and uncertainties materialize, or if any of the

Il nvest ment Managerds underlying assumptions prove to b
cash flow of the Trust could differ materially from that described herein as anticipated, believed, estimated or expected. /
sulsequent forwardooking statements attributable to the Trust are expressly qualified in their entirety by reference to thes
cautionary statements. Given these uncertainties, Bidders are cautioned not to place undue reliance on sticloKorgvard
statemat s and financi al projections, and not to regard su
performance or returns to investors.
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THE OFFER

The following is a getnhof aersummasysammaheg sbdom$ dobe r ea
in its entirety by, the detailed information appearing
Oof fer Public offer of the Uni56, @mdDitihenTrascmprigygin
up [t6d Units by the Selling Unitholders
Less
Strategic Inv(Up to [06] Units[ 6aggmiegatoinntg uspubtjoect to a m
The Offer (ex]lUp to [O68] Unit s 6aggmielgatoinntfg up to
I nvestor Port
Of whi ch
I nstitutional [Not more than [d8] Units
(not more tha
Si ze (exclud
I nvestor Port
No-hnstitution{Not | ess than [08] Units
Portion (not |
Of fer Size (e
I nvestor Port
FIl oor Price [ 6]
Cap Price [ 6]
Of fer Price [ 6]
Face Value Not Applicabl e
Mini mum Bid S{Mini mymofts and i[mMUmut $si pheseafter by IlBive
anSitrategic Investors)
Bid/ Offer Op{[ 0]
Bid/ Offer CI (0]
Sponsor Cube Highways and Infrastructure V Pte. Lt
Trustee Axis Trustee Services Limited
I nvest ment MalCube Highways Fund Advisors Private Limiteoqd
Project Manag(Cube Highways and Transportation Assets Ad
NotRur suant to the resolution dated February 27
appr ov(eidhdrmaegepr @f neatntiaeg € r t ha ntdhagp ptme ntCudfe Hi ghways
Advisory Private Limited (which is a wholly ownge
(iiindi cati veNedRlaMA Tbhé& thange is subject tothreete
concessioning aut horaintdi essu bosbe gtuheen tPec ¢éf pt i of Ak étg
executed. The aforesaid change has not bEem fcwomtp
please see the sectiofhenPi 6] eidtufbfa nHi ggehsv atycss tamed
Advi sors Privatlé.8Li mitedo on page
Authority for |ThiOf§fwars authorised and apgpnoag § 8watsheaplpMo
UnitholFédrsuary 20, 2026.
Further, the Selling Unitholders have seve
Sale to the extent of their respective port
bel ow:
Name of the Selling Unitholder | Maximum number of Offered Date of Date of
Units and amount proposed tq consent letter|  corporate
be raised pursuant to the action / board
Offer * * * * * resolution
BCI I RR India HUp to [ 0] Uni March 17, February 24,
tol0, 72M5.100 on 2026 2026
BCI Il RR I ndia [Up to [ 0] Uni March 17, February 24,
Partnership t 0275MDDI i on 2026 2026
Cube Highways Up to [ 0] Uni March 17, | March 17,2026
I I Pte. Ltd. tol5, OME.IT0 on 2026
Cube Highways Up to [ 0] Uni March 17, | March 17, 2026
11 Pte. Ltd. t o6, 05Mi. I710i on 2026
Cube Mobility |Up to [ 0] Uni March 17, | March 17, 2026
Ltd. tol2, 9M8.140 o0on 2026
Seventy Secon|Up to [ 0] Uni March 17, | March 17, 2026
Company LLC t 04, 93Mi. 1210i on 2026
Tenure of the|The Trust shall remain in force perpetually
Deed. For details, pPamtieesekodmhmbe&Eatsbn ¢
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Uniitssmaaed outgJl, 344, U660t 362
as of the dat
Of fer Documen
Units issuedh[d6] Units
Swap Transact
Uniitssaaed outJUp to [O6] Units
i mmedi at etlhyi sa
pursuantt hetSawa
Transaction
Sponsor and S|I556, 381,,1 2a3 hddarti & so f this Draft Oof fer Do c ume
Un|]Es afsf on Hthe uUnits held r ya pthhré Spipasiissuo a n Gr bapet hdeUs i
Draft Offer Diaj | otted pur sanadn tSwaop tThidss B@fEftd roteo a3 @ cort g-tetd
to the Allotment phrsbhentUntbosthe thsoDahea
20206ri or to the All ot ment of the Units in t
Distribution Pl ease see t hkei sstercibb wtmi3g@@rédgge t |l ed 0
I ndian Taxati (Pl ease see t h$t asteechd notn oebnnt Ti gdaDgPBle nief i t s O
Use of Procee(The Offer is I|imi.Fed det asieledftfheelr esdcidet ¢ Danif edP 1t
pag@ge.?2
Listing and The existing Units of the-pTrwmgt pare alpipstoed
l'isting pursuant h absetemi s e@fefiewred from NSE and BSE o
Manager shall apply to the Stock Exchange f
and the credit of the Units to the demat ag
Designated St ([ 0]
Commi t ment rel o]
Strategic | nv
Closing Date The date on which All otment of the Units pdt
Ranking The Units beinpgaof fipnasadus hraelslp ercat nsk, includi
Pl ease see thi®Rightsi ofh odmplisbtPee d er s O
Al teration bhl n case of any alteration of the terms of {
Oof fer affect the interest of the Unitholders, an
cast in favor of mbohe téadsaol 60onfshbel dobal
L o eikn and RiFor detail s, pl ease | ster matei ome cCd rmmex Ré ot il
Uni thol der s Uni t ho!| dre B3pbadn46,0 respecti vely
Ri sk Factors Prior to making an invest mendn sdiddes rsmiadrn,er Bi
sect i ori Rea rstki tFbaec dpdargseo
I SI' N | NEONR623014
* Subject to finalisation of Allotment of Units in the Offer.
** The I nvestment Manager may, in consultation with the nBotohki sRuGfnfienr
to 60% of the Institutional I nvestor Portion in accordance with t
*** The Anchor I nvestor Bidding Date shall be one Working Day prior t
*** T he | nvest menpitn Maonnasguelrt amtaiyon wi th the Book Running Lead Managers,
Day prior to the Bid/ Offer Closing Date, in accordance with the
***Wf th respect to the Unitssnother ©dfley fbe Ssalkien ghdmiSteisd ifdogr @n iptehr
year i mmediately preceding tamed fdoatee ffomhamsy Deimdn miOf & red a tDeprcafime o k
Document
# The I nvestment Manager may, in consultation with the $Boiok RouenOh
accordance with darmae IImwll T NaegHetaaht C3anrcsautleagi ¢ | nvestor proposing to
Il nvestor Unit Subscription Agreement with the | nvesmthmemwti t Ma BS&ddr
Stock Exchange(s).

The Offer is a public Offer of Units under Regulation 14(4) of the InvIT RegulateatswithChapter 14 of the InvIT Master
Circularand consists of the Offer for Salghe total Units issued and outstanding after this Offer will increase pursuaet to
Swap Transaction. Pl e aBescription6fthe Pottfaio Asset#cqaistiontofithe Rropesed Fortfdlice d
Assetsbythe Trust on 5 a g e

In accordance with the InvIT Regulations and Trust Deed, none of the Unitholders currently enjoy superior voting or any oth
rights over another UnitholdeF. ur t her , there shall rHm tw e hiumithajder(s) holgirlg €0%cof a s
more of the total outstanding units of the Trust, either individually or collectsielif have the right, but not the obligation, to
nominate any person for appointment as a unitholder nominee directein(tependent director) on the board of directors of
the Investment Manager in accordance with the InvIT Regulatiess withthe InvIT Master Circular. Please refer toh e
sectionCempot &te O@opagel7dfaarncreor e i nf ormati on on such righ

As the Offer is an Offer for Sale of Units by the Selling Unitholders, the Trust will not receive any proceeds from the Offer

No person connected with tiadfer, including any person connected with the distribution of this Draft Offer Document, shall
offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or qtteeanig@erson
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for making an application for Allotment of the Unjtsirsuant to the Offer except for any fees o
render ed i nOfrfdaréuttheraetailstinorelatiom ® this Offer, including the method of application, please see the
s ect i onOfferinfoimatiord d o fi 467.a g e

The Offer is being made through the Book Building Process, wherein not more than 75% of the Offer Size (excluding t
Strategic InvestoPortion) shall be available for allocation to Institutional Investors on a proportionate basis, provided that the
Investment Manager, in consultation with the Book Running Lead Managers, may allocate up to 60% of the Institution
Investor Portion to Anchoinvestors on a discretionary basis in accordance with the InvIT RegulatohinvIT Master
Circular. Further, not less than 25% of the Offer Sezec(uding the Strategic Investor Porfjahall be available for allocation

on a proportionate basis to Mnstitutional Investors, subject the receipt of/alid Bids at or above the Offer Price.

Al l ocation in al/l categories, except the Anchor I naest
proportionaeeebesmmtidesdmi ption in any cattlymartye g otrhye nuanys ukb
to investors in the other category at the discretion o

Managers and the Designated Stock Exchange.

The maximum subscription from any investor, other than the Sponsor, its related parties and its associates, takenthogether
Units held by them and persons acting in concert with them in the Trust, shall not be more than 25% optist @jtat unit

capital of the Trust.

There shall be only one denomination of Units at any given time. The Investment Manager shall comply with the disclosu
and accounting norms specified by SEBI from time to time.

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

For further details in relation to thOfsf ©f flemf, omm®@Rigan r
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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 émremt ref

to elsewhere, in this Draft Offer Document. The statements contained in this summary that are not historical facts may
forward-looking statements. Such statements are subject to certain risks, uncertainties and assumptions that could cause ac
results of the Trust to differ materially from those forecasted or projected in this Draft Offer Document. Under no cicasnsta
should the inclusion of such information herein be regarded as a representation, warranty or prediction of the accuracy of tt
underlying assumptions by the Trust, the Parties to the Trust or the Book Running Lead Managers or any other person or tl
theseresults will be achieved or are likely to be achieved. Investment in Units pursuant to the Offer involves risks. Bidders a
advised not to rely solely on this overview, however, and should read this Draft Offer Document in its entirety andliar partic
the section entitl&d ARi sk Factorsd on page

Structure and description of the Trust

The Settlor set up the Trust by way of the Original Trust Deed dated December 7, 2021 as a contributory irrevocable trust un
the provisions of the Indian Trusts Act, 1882 at New Delhi, Isdizh that all assets and properties of the Trust are held by the
Trustee for the benefit of Unitholders subject to provisions of the Trust Deed and InvIT RegulEti®isust was registered

as an infrastructure investment trust under the InviT Regulations on April 5, R&8ZRg registration number IN/InvIT/22
23/0022.The Original Trust Deed was amended and restatedriogtaleed dated July 8, 2022, which was subsequently further
amended and restated the Trust Deed dated March 11, 2024. Tuméts of the Trustvereinitially listed on Stock Exchanges
pursuant to a private placemeoftUnits since April 19, 2023For details of the registered office and contact person of the
Settlor, please see the section entifi&kneral Informatiod on pagel34.

Pursuant tdheresolutiondated January 30, 202&ssed by thedard ofdirectors of Cube Highways Fund Advisors Private
Limited acting in its capacity abeinvestment manager tfie Trust,thesubsequenesolution dateérebruary 19, 202hassed

by theUnitholdersof the Trust the deed ofadherenceo the Trust DeedatedFebruary 20, 2026 and accordance with the
InvIT RegulationsCH-1 and CHIIl were declassified as tlsponsors of the Truand CH-V was inducteds thenew sponsor
ofthe TrustFor more details regarding t hPartieSStpdrass oo n pABz@es e see

Further, Cube Highways Fund Advisors Private Limiisdhe Investment Managesf the Trust,Cube Highways and
Transportation Assets Advisors Private Limiisdhe Project Managérto the Trustand the settlor of the Trudtor further
detail s, pl ease PRadiestotthh Eruss eocntlgangeent i t |1 ed

* Pursuant to the resolution dated February 27, 20Qi6hathdiyepr bprmmthegefr d
of t hantdheep pmentCudfe Hi ghways Asset & Project Advisory Private Li mi
project manageanomnd@ihyet iTwdesdrl dMAt Tlod dchhhae&nge i s subject tdhmeelcevpnt
concessioning authordnd esulbfoeditheentPerctel ot i o f As$ © el em pepxreocvuat!| esd,. tThhee Naef
has not been completed as offForhéd udatherofdetthaiid sDr fl te a@fef @ bRd Fengret
Manag@ube Highways and Transportationl6Assets Advisors Private Li mi

Investment Objectives

The objective othe Trustis to carry on the activities of, and to make investments as, an infrastructure investment trust, a
permissible under the InvIT Regulatioasd in accordance with the InvIT Documents, to the extent applicable. The investment
of the Trust shall be in any manner permissible under, and in accordance with, the InviT Documents, the InvIT Regulatio
and applicable law, the investment strategy, asdletailed in the Trust Deed, this Draft Offer Document and the InvIT
Documents, to the extent applicable, irthg in eligible infrastructure projects either directly or through SPVs or Holding
Company(ies) or securities of Indian companies related to the infrastructure sector or government securities or money ma
instruments, liquid mutual funds or cash eqlive n t sinvdstmaneObijictive® ) .

The Trustee shall ensure that gapital contribution shall be utilized solely for the purposes of making investments as stated
above, in accordance with the InvIT Regulations and applicable law and shall not be utilized for any activities protidsited un
the InvIT Regulations. Further, the Trestshall ensure that the Trust complies with any additional conditions as may be
specified by SEBI or applicable law

Investments by the Trust shall be in compliance with the provisions of the InvIT Regulationdesslgpecifically provided
under applicable law, the Trust shall not carry out any other principal activity or trade, in contradiction of the nssarictio
requirements under applicable laihe Trust through the Investment Manager, shall do all things necessary and conducive to
the attainment of the Investment Objectives, directly or through agents or other delegates (including the Investment Mana
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 the InvIT Documen
the InMT Regulations and any other applicable law.
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Fee and expenses
Annual Expenses

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

The estimated recurring expensgsan annual bas{exclusive of oubf-pocket expenses, and escalations) on a consolidated
basis are as follows

Payable by theTrust Estimated Expenses
Fee payable to the Valuer Please see Note|
Fee payable to Trustee Please see Note|
Fee payable to Investment Manager Please see Note|
Fee payable to Project Manager Please see Note|
Fee payable to th&tatutoryAuditors Please see Note|
Fee payable to the Technical Consultants 20,414,000
Fee payable to thEraffic Consultants 18,054,000
Feepayableto Stock Exchange and Depositories [0]
Feepayableto Registrar [0]
Fee payable to Credit Rating Agées [6]**

*The fee and expensFes detai hehwbsbuhbrekpe&B8FesboncieheecdohiSletph ednthedz0d 25,
March 31, 2025, MBdacbth 33 1ni2nPe? 3o natnhds (einid)e,dl Pasembef eB8lt o0o2BRABited Cons

and Consolidated Unauydirteesdd efitn avred iyal I nformati on

**The engagement is not structured on an annual basfer Dbtcemerttion
Note 1:

The Valuer shall bi12,744,000excluding dut df pockat expenses imcdirred in connection with the
performance of the services, amdadministrative surcharge, to be calculated@%o of the owtof-pocket expenses.

Note 2:

The Trustee shall 2%@00& n thestddshg Fe®g , a wthe & hofs hal | be paid

the services rendered to the Trust. In addition, the Trustee shall be entitled to recover from the Trust any (i) aty tegitima
of pocket expenses incurred by it in relation to its trusteeship dfrtiet, and (i) any tax or duty includif@ST (other than
income tax) which is, or has become as on the date of collection of such tax or duty, leviable under the applicalie law on
fee payable to the Trustee by the Trustaccordance with the terms of engagement of the Trustee

Note 3:
The I nvestment Manager shal/l be entitled to a fee HHeom
I nvest ment ManagMareadge Mante efmheat MaAfiagement Fee shall be

hi gher of:
(a) 07% of the revenue &ket Peroeentdrgli o Assets (A

(b) 190 miMilniomuni ATy eshbj dct to an efscdipaealt,| @M 2af, 7% woae

The I nvest ment Manager shalll rai seAlilnvtoh &€ eisnw®mi @e snoma ih:
Manager to the Trustee (on behalf of the Trust) wil/| b
(thirty) days from the close of evecgi mont hemeadf payabl ¢
The I nvestment Manager may charge a delay interest at
of the Trust) to make the paaymendguoni tihritnerterset td el Imemd |
Al | payment s o the I nvestment Manager shalll be made i

t
Manager to the other Parties.

I n addietilovest ment Manager shalll be entitled to recove
servi ¢e@es heaxt hawhinoboine,t @ax) may become, l evi abl e.Tlhreder
Trust will be entitled to deduct or withhold applicabl
regul ations applicable in India at the time of payment

Ssubjeprowvallmpft htoheder s, as required under the I nvIT Reg
Note 4:

The Project Managéshall be entitled to a fee from the funds of Bwrtfolio Assetson an ar més | ength |
with the Project | mplementRMFesd . afde MB Nalg e ene BxistnyPgrifdéoe me a
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Asses and Proposed Portfolio Assets upon execution of the respective deed of adherence to tHeoRiNt?eir respective
funds. The PM Fee shall be calculated annually and shall be the higher of:

(). 1.55% of the standalone revenue of the relevaortfolio Assetbased on the audited financial statements of such
asset; or

(b). during the term of the relevant Concession Agreement for jpattfolio asset the following amounts in relation to
the relevant assef{sdinimum Thresholdo) as set out in the Project | mpl

subject to an escalation % per annunf r Am rli, | 42 0 2

Sr . Name Mi ni mum Thr es
in 7 mill

Xisting Portfolio Assets
APEPL 14.
DATRPL 114
FRHPL 32
GAEPL 15.
HTPL 12.

26

10

JMTPL
JLTPL .
JVTPL 7.
KETPL 7
KMTPL
LRTPL
MKTPL
MB E L
NKTPL 7.
NDEPL 11.
SMTPL 7.
WV EPL
WUPTPL
BWHPL
MSHPL
SPPL
SIPL
THPL
MHP L
JUHPL *
QEPL *
NAMEPL 15.
oposed Portfolio Assets
BFHL

WMTP L

CNTL

. DTPL

Notpresentlyapplicable for this asset

Pursuant to the resolution dated February 27, 2026 ichtameg eb @d r
projmacnta@ér t hantfhaepptme ntCudbfe Hi ghways Asset & Project Advisory
subsidiary of the | M) as ;thanidhnedwi ¢partoijvese v@ I nbAntd lgcefr cthrhen g dei Frash
requi site &hprperloevwaalnst fcroonnt essi oni ng anodt heubse gdepo fr etctee pRo rotf f d lhi
Pl MA bwi lelxecuted. The aforesaid change has not Foeen uconipelre tdeed
see the section entitTihtel eRdr ofijPedciGtu ibMasnHtigegehwlng sTamslt Transportation
on plabg8e

The paymentof PM Fee shall be subject to applicable tax deduction, as may be required as per applicable law. Tt
PM Fee shall be exclusive of GShich shall bepaidto the account of the relevaRbrtfolio Asses. The Project
Manager may charge delay interesthegrate of 12% in case of failure to make payments by thggt SPV within

the agreed timelines in accordance with the provisions of the Project Implementation and Management Agreement

Y I I I I
oN|lw|k|N|k|o|o

WWININ[TOININININININININ(RP|IP(IP(FPIRPIPIRPIPIRPPOONOOTA|WIN|F|M

RP[(OO|00T (N[OOI |WIN|PIO|O|(0 N[O |WIN|FRO]"

* k| k| *

*

H*

Note 5:

The Auditor shal/l be entitled to a fee of 32. 10padi I | i
to S.B. Billimoria & Co. LLP as statutory auditors of the SPVs and the Investment Managémermests, certification cast

and other similar expenses. The above amount includes only the fees payable to S.B. Billimoria & Co. LLP in its capacity
statutory auditor of the Trust. The fees are dependent on the number of entities under consolidation and the agreed scoy
work and may therefore be subject to change.

Setup expenses

In connection withthe establishment and registration of the Trust, the Investment Manager has ireyresdes of 1.70
million.
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Offer Expenses

The total expenses of this Offer are estimated to be uf.t&¢r details in relation to thefferEx p e ns e s, pl ease
Proceeds OfferEx penses®2on page

Details of credit ratings

Pl ease see t hGenesaklrfarmation Credit tatingsl eadn IB9ia celation to the details of credit ratings.
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DESCRIPTION OF THE PORTFOLIO ASSETS
Details of arrangements pertaining to the Trust

The Trustds portfoli o o fPordobosAssets, namelyn@i\ndhra Bradesh Expresgway) Private i s
Limited; (i) Borgaon Watambare HighwayRrivate Limited; (iii) DA Toll Road Private Limited; (iy FarakkaRaigan;]
Highways Private Limitedv) Ghaziabad Aligarh Expressw&yivate Limited; (viHazaribagh TollwayPrivate Limited; (vii)
JaipurMahuaTollway Private Limited (viii) Jammu Udhampur HighwaBrivate Limited; (ix)JhansiLalitpur Tollway Private
Limited; (x) JhansiVigakhet Tollway Private Limited(xi) Kanyakumaii Etturavattam Tollway Private Limitedxii) Kotwai
Muzaffarpur Tollway Private Limited; (xiii) Lucknowi Raebareli TollwayPrivate Limited; (xiv) MaduraiKanyakumari
Tollway Private Limited; (xvMahua Bharatpur Expresswalyisnited; (xvi) Mangalwedh&Solapur Highway#®rivate Limited

(xvii) Mangloa Highways PrivateLimited; (xviii) N.A.M. ExpresswayPrivate Limited (xix) NanguneriKanyakumari
Tollway Private Limited; (xx)Nelamangala DevihallExpresswayPrivate Limited; (xxi) QuazigundExpressway Private
Limited; (xxii) SalaipudhwMaduraiTollway Private Limited (xxiii) Shankarampet Projed®sivate Limitedj(xxiv) Srirangam

Infra Private Limited;(xxv) Tirumala HighwaysPrivate Limited; (xxvi) Walayar Vadakkencherry Expresswalsvate
Limited; and (xxvii) Western UP TollwayPrivate Limited; and will comprise of: (b) Proposed Portfolio Assets, nafijely
Baharampord-arakka Highways Limitedi) Ch e nan i Nas iri imi; {i)ederved waltyal | i Tiomil wadg
and(ivyWestern MP I nfrasRrmiucatue eL i&miTtodd. Roads

The details of theExisting Portfolio Assets as of the date of this Draft Offer Document are provided below:
1. Andhra Pradesh Expressway Private Limited (AAPEPLO)

Andhra Pradesh Expressway Private Limited is a private company incorporated on November 1dn@&8Othe
Companies Act, 1956 (CIN: U63031DL2M®@BEC349200)APEPLWa s or i gi nal | sndhiranPecadeshp o r
Expressway Limited a publ ic | imited company. Subsequently, i
certificate of incorporation datetipril 2, 2025 was issuedits registered office is located at36, Upper Ground
Floor, Nirman Vihar, New Delhilndia 110092. The authorised caglitof APEPLi s 3,000,000, 00
50,000,000 equity shares of 10 each and 250,000, 0
padup capital is 119,000,600 (divi detheddterttros Diaft Qffer0 O ,
Document No preference shares have been issuedPFPL as at the date of this Draft Offer Documehhe
shareholding pattern of APEPL as at the date of this Draft Offer Docusngrtvided below

Sr. No. Sharehol der s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 11,900,098 99.99
2. Sandeep Lakhanpal* 1 Negligible
Total 11,900,06( 100.00

* Nominee shareholder of the Trust.
2. DA Tol |l Road Private Limited (ADATRPLO)

DA Toll Road Private Limiteds a private limited company incorporated on May 26, 20h@ler the Companies Act,
1956 (CIN: U45203DL2010PTC4301411k registered office is located at3'6, Upper Ground Floor, Nirman Vihar,
New DelhjIndial 10092. The authorised capital of DATRPL i s
of 10 each) and i tusp i caspietdg! siudscrIbd,ed8 & ,nN@O @ a( di v
10 each), as dlhe date of this Draft Offer Documefithe shareholding pattern of DATRPL as at the date of this Draft
Offer Documents provided below:
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Sr. No. Sharehol der 6s Na No. of equity shares Percentage (%)

1. Cube Highways Trust 9,017,999 99.99
2. Sandeep Lakhanpal* 1 Negligible
Total 9,018,000 10000

* Nominee shareholder of the Trust.
Borgaon Watambare Hi ghw®y&) Private Limited (fABWH

Borgaon Watambare Highways Private Limiisda private limited company incorporated on April 11, 20i&jer

the Companies Act, 2013 (CIN: U45203DL2018PTC4478B&VHPL was originally incorporated with the name
DBL Borgaon Watambarklighways Private Limitedthereafter its nameaschanged to BWHPLConsequentlya

fresh certificate of incorporation dated Augugt 2022 was issuedlts registered office is located at36, Upper
Ground Floor, Nirman Vihar, New Delhindia 110092. The authorised capital B&WHPL i s 2,500,000(divided

into 250,000e qui t y sl10eachgand its fssued, subscribed andpap capi t al i s 2,2
225956e qui t y <slbheadh)eas ahe flate of this Draft Offer Document. The shareholding pattern of BWHPL
as at the date of this Draft Offer Document is provided below

Sr. No. Sharehol der 6s Ng¢ No. of equity shares Percentage (%)

1. Cube Highways Trust 225,955 99.99
2. Abhijit Saukhyashil Sathe 1 Negligible
Total 225,956 100.00

* Nominee shareholder of the Trust.
Mangal wedha Sol apur Highways Private Limited (AMSHP

Mangalwedha Solapur Highways Private Limitec private limited company incorporated on April 11, 2Qk&ler

the Companies Act, 2013, (CINU4 53 09 DL 2 0 1 8.RMBIIL &8s Diigihally incorporated with the name
DBL Mangalwedha Solapur Highways Private Limitdtereafter its name&aschanged to MSHPLConsequentlya

fresh certificate of incorporation dat€ttober 12, 2022was issuedts registered office is located at3 6, Upper
Ground Floor, Nirman Vihar, New Delhindia110092. The authorised capital MSHPLi s 2,500, 00
into 250000e qui t y sl1Beachgand its fssued, subscdbend paicdu p ¢ a p i.,918,740(divieled into
191,874e qui t y slbeadch)eas ahe fate of this Draft Offer Documefrithe shareholding pattern of MSHPL

as at the date of this Draft Offer Document is provided below

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 191,873 99.99
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Sr. No. Sharehol der 6s N No. of equity shares Percentage (%)

2. Abhijit Saukhyashil Sathte 1 Negl i

Total 191,874 10.00

* Nominee shareholder of the Trust.
Farakka Raiganij Hi ghways Private Limited (AFRHPLO)

Farakka Raiganj Highways Private Limited is a private limited company incorporated on March 1yr2iEChe
Companies Act, 1956 (CIN: U45400DL2010PTC42836HPLwa s or i gi nal | arakka Raganp o r e
Highways Limited a publ ic | imited company. Subsequent!l vy, it
certificate of incorporation dateSeptember 242024, was issuedlts registered office is located atd 6, Upper
Ground Floor, Nirman Vihar, New Delindial10092. The authorised capitalfRHPLi s 2,600,000,
into 260, 000, 000 equi issyed,subscribedsandpdidpo ca@Pi ¢éa@ac¢h) sand?2i 6
into 250,221, 000 e qu ithe dateofithasiDefs OfferiDocument.(rhessteaetolding pattern of t
FRHPL as at the date of this Draft Offer Documisrgrovided below

Sr. No. Sharehol der és Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 250,220,99 99.99
2. Sandeep Lakhanpal* 1 Negligible
Total 250,221,00( 100.00

* Nominee shareholder of the Trust.
Ghaziabad Aligarh Expressway Private Limited (AGAEP

Ghaziabad Aligarh Expressway Private Limited is a private limited company incorporated on December 18, 200
under the Companies Act, 1956 (CItN70101DL2009PTC197138lts registered office is located atF6, Upper
Ground Floor, Nirman Vihar, New Delhlindial110092. The authorised capital®@AEPLi s 1,940, 000,
into 194,000,000 equity shares odup capieat¢h) sandli ®
into 194,000, 000 e g u ithe dateofithasDrafs OfferiDocumenit.(Fheestzaetolding pattern of t
GAEPL as at the date of this Draft Offer Documisntrovided below

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 193,999,99¢ 99.99
2. Vinay C Sekaf 1 Negligible
Total 194,000,00( 10000
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* Nominee shareholder of the Trust.
Hazari bagh Toll way Private Limited (AHTPLO)

Hazaribagh Tollway Private Limitei$ a private limited company incorporated on December 13,,20ider the
Companies Act, 2013 (CINU45500DL2019FTC358748HTPLwas or i gi n al | Hazaribaghdalvap r at
Limitedd a public | imited company. Subsequently, it con
of incorporation date®ecember 5, 2023vas issuedts registered office is located Bt376, Upper Ground Floor,
Nirman Vihar, New Delhilndia110092The aut hori sed capital of HTPL is
equity shar eandiw fssued, sibBcribedaaachppipg capi t al i s 45,050, 0
equi ty shar easatthd date of thie DraftaDffeh Documente shareholding pattern of HTPL atsthe

date of this Draft Offer Documerg provided below:

Sr. No. Sharehol der s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 4,504,999 99.99
2. Vinay C. Sekar* 1 Negligible
Total 4,505,000 10000

* Nominee shareholder of the Trust
Jhansii Lalitpur Tollway Private Limited( AJ L TPL 0)

JhansiLalitpur Tollway PrivateLimited is a private limited company incorporated on December 17, 20t@r the
Companies Act, 2013 (CIN: U45100DL2019FTC3589MR)TPLwas or i gi nal | yhansihalitpur por

Tollway Limited a public | imited company. Subsequent|l vy, it
certificate of incorporation datdgiecember 5, 2023vas issuedts registered office is located at3 6, Upper Ground

Floor, Nirman Vihar, New Delhilndia 110092. The authorised capital #fTPLi s 45,000,000

4,500, 000 equity, and hsassued; sulos€ribed and paipe accatp)i t al i s 22,1

2,218,500 equity stheaatesokthisdfaft OfferDOcuneeat.cThe)shareloklingspattern of JLTPL
as at the date of this Draft Offer Documenprovided below:

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 2,218,499 99.99
2. Vinay C Sekar* 1 Negligible
Total 2,218,500 100.00

* Nominee shareholder of the Trust.
Jaipu-Mahua Tol |l way Private Limited (AJMTPLO)

JaipurMahua TollwayPrivate Limited is a private limited company incorporated on March 18,,20@ter the
Companies Act, 1956 (CIN: U45200DL2005PTC2886U0/MTPL was or i gi n aJaipuyMahua c or
Tollway PrivateLimitedd pavatelimited companyThereafterit converted into ayblic limited company Jafpur-
Mahua TollwayLimitedd, and anew certificate of incorporation datedlpril 13, 2008,was issuedSubsequently, it
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11.

converted into a private company, JMTPL, and a fresh certificate of incorporation dated December 5, 2023, was issu
Its registered office is located at3'6, Upper Ground Floor, Nirman Vihar, New Dellnidia110092. The authorised
capital ofIMTPLi s 1,955,000, 000 (divided into 195,500, 00(
andpaidup capital i s 1,1311061,0264 @y 26Y ¢ hawveé sl ettlef datendf hi® e ¢
Draft Offer Document. The shareholding eatt of IMTPL as at the date of this Draft Offer Documnismirovided

below

Sr. No. Sharehol der s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 131,051,024 99.99
2. Vinay C. Sekar* 1 Negligible
Total 131,051,02¢ 10000

* Nominee shareholder of the Trust
JhanstVi gakhet Toll way Private Limited (AJVTPLO)

JhansiVigakhet Tollway Private Limiteds a private limited company incorporated on December 13,, 20it@r the
Companies Act, 2013 (CIN: U45309DL2019FTC35875D)TPL was originally incorporated s JhaStVigakhet
Tollway Limited pablic limited companySubsequentlyit converted into a private limited company, andtesh
certificate of incorporation datdgiecember 2, 2023vas issuedts registered office is located at3 6, Upper Ground

Floor, Nirman Vihar, New Delhilndia1 1 009 2. The authorised capital of
3,000,000 equity shar esubsoibedandpalti pe @) tahdiists ilsls b
1,452,000 equi t yasathedate of thi®Draft Offed bcumerte Bhpreholding pattern of IVTPL

at the date of this Draft Offer Documeéstprovided below:

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 1,451,999 99.99
2. Vinay C. Sekar* 1 Negligible
Total 1,452,000 10000

* Nominee shareholder of the Trust
KanyakumartEt t ur avattam Tol |l way Private Limited (AKETPLO

KanyakumariEtturavattam Tollway Private Limitad a private limited company incorporated on December 13,2019
under the Companies Act, 2013 (CINt45209DL2019FTC358745)KETPL was originally incorporated as
fiKanyakumariEtturavattam Tollway Limitedl a publ i c | i mited company. Subs
limited company, and a fresh certificate of incorporation dBecember 5, 2023vas issuedts registered office is
located at B376, Upper Ground Floor, Nirman Vihar, New Dellidia110092. The authorised capital of KETRL

75,000,000 (divided into,ahdisGeddsti3criedand gaip <lapi ¢ | |
36,405,000 (divided int@,640,500e qui t y s har eas atale date oflifls DesfferhDpcument. The
shareholding pattern (§ETPL as at the date of this Draft Offer Documéenprovided below:
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13.

Sr. No. Sharehol der 6s N No. of equity shares Percentage (%)

1. Cube Highways Trust 3,640,499 99.99
2. Vinay C. Sekar* 1 Negligible
Total 3,640,500 10000

* Nominee shareholder of the Trust.
Shankarampet Projects Private Limitgdi SP P L 0 )

ShankarampeProjects Private Limited is a private limited company incorporated on April 12,, 20itir the
Companies Act, 2013, (CIN: U45309DL2018PTC45758P)PL was originally incorporated with the name KNR
Shankarampet Projects Private Limited, thereafter its name has been changed tcC&®RRhuently a fresh
certificate of incorporation datedovember 8, 2024wasissued Its registered office is located at& 6, Upper
Ground Floor, Nirman Vihar, New DelHindial110092. The authorised capital®®PLi s ,20050Q01(divided into
521,200e qui ty s har e sanaifsissued,IsybScfibed aadapaifh ) capi t al i s 521,
521,150e qui t y dlloGDeaeh} asattie date of this Draft Offer Documefithe shareholding pattern of SPPL

as at the date of this Draft Offer Document is provided below

Sr. No. Sharehol der é6s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 521,149 99.99
2. Abhijit Saukhyashil Sathe 1 Negligible
Total 521,150 100.00

* Nominee shareholder of the Trust.
Srirangam Infra Private Limited (ASIPLO)

Srirangam Infra Private Limiteid a private limited company incorporated on March 19, 20&8er the Companies

Act, 2013 (CIN:U45209DL2018PTC457231SIPL was originally incorporated with the name KISRrangam Infra
Private Limited, thereafter its nanveas changed to SIPLConsequentlya fresh certificate of incorporation dated
November 8, 2024was issuedlts registered office is located atd6, Upper Ground Floor, Nirman Vihar, New
Delhi, India110092. The authorised capital ®fPLi s 481,150, 000e¢di vy dslD@r @t
each) and its issued, subscribed and paip capi t al i s 481, @, @ @0 sifo@0r e is d
each), as ahe date of this Draft Offer Documefithe shareholding pattern of SIPL as at the date of this Draft Offer
Document is provided belaw

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 481,149 99.99
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15.

Sr. No. Sharehol der 6s N No. of equity shares Percentage (%)

2. Abhijit Saukhyashil Sathte 1 Negligible

Total 481,150 100.00

* Nominee shareholder of the Trust.
Tirumala Highways Private Limited A THP L 0 )

Tirumala Highways Private Limited is a private limited company incorporatégdh13,2018 under the Companies

Act, 2013 (CIN:U45500DL2018PTC457230THPL was originally incorporated with the name KNRRumala Infra
Private Limited thereafter its name&aschanged to THPLConsequentlya fresh certificate of incorporation dated
November 8, 2024was issuedlts registered office is located atd 6, Upper Ground Floor, Nirman Vihar, New
Delhi, India110092. The authorised capital BfiPLi s DAO §djviBed itp 716,306 qu i t y sSLPGOr e s
each) and its issued, subscribed and paip capi t al i s 716, 250, 000 1060 vi d
each), as ahe date of this Draft Offer Documefithe shareholding pattern of THPL as at the date of this Draft Offer
Document is provided belaw

Sr. No. Sharehol der és Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 716,249 99.99
2. Abhijit Saukhyashil Sathte 1 Negligible
Total 716,250 10000

* Nominee shareholder of the Trust.
Kotwa Muzaffarpur Tollway Private Limited i KMT P L 0)

Kotwa Muzaffarpur Tollway Private Limiteid a private limited company incorporated on December 13,, 20iti&r

the Companies Act, 2013 (CIN: U45100DL2019FTC35874OMTPL was or i gi nalkbtwa i n
Muzaffarpur TollwayLimitedd a publ ic | i mited company. Subsequentl
and a fresh certificate of incorporation daiecember 5, 2023vas issuedts registered office is located atF6,

Upper Ground Floor, Nirman Vihar, New Dellhdia 110092. The authorised capital of KMTPL i€95,000,000
(divided into 9,500,000 equity shares ofl0 each) and its issued, subscribed and-ppidapital is 47,605,000
(divided into 4,760,500 equity shares ofl0 each), as ahe date of this Draft fler Document. The shareholding
pattern of KMTPL as at the date of this Draft Offer Documemtrovided below:

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)
1. Cube Highways Trust 4,760,499 99.99
2. Vinay C. Sekar* 1 Negligible
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17.

Sr. No. Sharehol der 6s Na No. of equity shares Percentage (%)

Total 4,760,500 100.00

* Nominee shareholder of the Trust.
Lucknow Raebareli Tollway Private Limited (ALRTPL

Lucknow Raebareli Tollway Private Limitasl a private limited company incorporated on December 13,, 20iti&r

the Companies Act, 2013 (CIN: U45209DL2019FTC35874RTPLwas ori ginally incorp
Raebareli Tollway Limitedd a public |Iimited company
a fresh certificate of incorporation dated Decentizr2023, was issuk Its registered office is located atF6,

Upper Ground Floor, Nirman Vihar, New Delindial 1 00 9 2 . The authorised capit
(di vided into 5,500, 00 0Qancig issuedysubschited smdpaipgf caplOakach)
(divided into 2,701, 000 teeqlaté df this BraftaDffee Bocumént. The gshéreha@ding h
pattern of LRTPL as at the date of this Draft Offer Docuneeptovided below:

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 2,700,999 99.99
2. Vinay C. Sekar* 1 Negligible
Total 2,701,000 100.00

* Nominee shareholder of the Trust.
Mahua Bharatpur Expressways Limited (AMBELO)

Mahua Bharatpur Expressways Limited is a public company incorporated on March 23u@5the Companies

Act, 1956 (CIN: U45203DL2005PLC32974MIBEL was originally incorporated with the narfigladhucon Agra
Jaipur Expressways Limitédthereafter its namevas changed toMBEL. Consequently a fresh certificate of
incorporation datedrebruaryl18, 2017, was issuedlts registered office is located at3&6, Upper Ground Floor,
Nirman Vihar, New Delhi India 110092. The authorised capital MBEL i s 1,000,000, 00
100, 000, 000 equi taynditsihsaed suwscabénd paidi® eamiht) al i s 993,
99,360,00@k qui ty s har es thedate of thit DrafteOffer Dorumena Ehe shareholding pattern of MBEL
as at the date of this Draft Offer Documénprovided belowMBEL has issueaertainnon-convertible debentures

for more details please see section entitleiddncial Indebtedness and DeferreBayments Principal terms of the
non-convertible debentures issued by MBI page370.

Sr. No. Sharehol derdéds Na No. of equity shares Percentage (%)
1. Cube Highways Trust 99,333,994 99.97
2. Madhucon Infra Limited** 26,000 0.03
3. Pankaj Vasani* 1 Negligible
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Sr. No. Sharehol derdéds Na No. of equity shares Percentage (%)
4, Abhijit Saukhyashil Sathte 1 Negligible
5. Sandeep Lakhanpal* 1 Negligible
6. Vinay C. Sekar* 1 Negligible
7. Saurabh Bansal* 1 Negligible
8. Rohan Sharma* 1 Negligible
Total 99,360,00( 100.00

* Nominee shareholder of the Trust.

**  |n accordance with Regulation 18(3)(a) of the InvIT Regulations, the Trust (acting through the Trustee), the TrustestrtrentriManager,
CH-I,CH-ll, MBEL and Madhu &adhucdmon)f rhaa vile nmeintteedr g(di i nt o a | etter agree
to which Madhucon has agreed that it shall not act in any manner that prevent the Trust (acting through the TrustesstrttemtiManager
or MBEL from complying with the provisismf applicable law, including the InvIT Regulations.

Madurai-Kanyakumari Tollway Private Limited # MKT P L 0)

Madurai Kanyakumari Tollway Private Limiteds a private limited company incorporated on December 13,,2019
under the Companies Act, 2013 (CINI45100DL2019FTC358752)MKTPL was originally incorporated as
fiMadurai Kanyakumari Tollwayimitedd a publ i c | i mited company. Subseq
company, and a fresh certificate of incorporation d&tedember 52023,was issuedits registered office is located

at B-376, Upper Ground Floor, Nirman Vihar, New Delhdia 110092. The authorised capital of MKTRLs
77,500,000 (divided into 7,750,000 equityuphaapgist al
38,255,000 (divided int@,825,500e qui t y s har eas ataHe date ofltlls DeaiflorrDpcument. The
shareholding pattern of MKTPL as at the date of this Draft Offer Docuim@novided below

Sr. No. Sharehol der s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 3,825,499 99.99
2. Vinay C. Sekar* 1 Negligible
Total 3,825,500 10000

* Nominee shareholder of the Trust.
Mangl oor Highways Private Limited (AMHPLO)

Mangloor Highways Private Limiteds a private limited company incorporated on April, 2018 under the
Companies Act, 2013 (CIN: U45309DL2018PTC447488HPL was originally incorporated with the nar8L
Mangloor Highways Private Limitedthereafter itswas changed toMHPL. Consequentlya fresh certificate of
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incorporation datedpril 30, 2025, was issuedts registered office is located at36, Upper Ground Floor, Nirman
Vihar, New Delhj India110092. The authorised capitalMHPL i s 5, 000, 0500000¢qdity sharese d

o f 10each and its issued, subscribed andpaWl c api t al i s B7482e g u8 29 Elliavie
each), as d@he date of this Draft Offer Documefithe shareholding pattern of MHPL as at the date of this Draft Offer
Document is provided belaw

Sr. No. Sharehol der ds Na No. of equity shares Percentage (%)

1. Cube Highways Trust 357,481 99.99
2. Vinay C. Sekar* 1 Negligible
Total 357,482 100.00

* Nominee shareholder of the Trust.
N.A.M. ExpresswayPrivateL i mi t ed Pl i NAME

N.A.M. ExpresswayPrivateLimited is a private company incorporated on June 15, 20dfider the Companies Act,

1956 (CIN U45209DL2010PTC362936NAMEPLwWas or i gi nal | NAM.rExpessyay Limmitece & a
public limited company. Subsequently, it converiatb a private limited company, and a fresh certificate of
incorporation datedanuary 28, 2026was issuedlts registered office is located Bt376, Upper Ground Floor,
Nirman Vihar, New Delhilndial10092 Delhi, India The authorised capital 5 AMEPL i s 2,335,100,
into 233,510, 000 e, gnditstispueds dulzscrieed andgaip T @ pé a @ah ) i s 2,33
into 233,510,00& qui t y s h ar,asathe date of thid DrafeGffdr Pocument. The shareholgiatjern of
NAMEPL as at the date of this Draft Offer Documénprovided below

Sr. No. Sharehol der 6s Ng No. of equity shares Percentage (%)

1. Cube Highways Trust 233,509,98 99.99
2. Pankaj Vasani * 1 Negligible
3. Sandeep Lakhanpal * 1 Negligible
4. Vinay C. Sekar* 1 Negligible
5. Saurabh Bansal * 1 Negligible
Total 233,510,00( 100.00

* Nominee shareholder of the Trust.

Nel amangal a Devi hal | i Expressway Private Limited (A0
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Nelamangal®evihalli Expressway Private Limitad a private limited company incorporated on Novembe@@y,

under the Companies Act, 2013 (CIN: U45100DL2017PTC326 DEPL was originally incorporated with the

n a me@éradient Infra Assets Advisors Private Limiled t h e r e a fwasthangeditasNDERLGoeSEqUENtlya

fresh certificate of incorporation dated October 12, 2018, was isksedgistered office is located at3 6, Upper
Ground Floor, Nirman Vihar, New Delhindia110092. The authorised capital MDEPLi s 100,000, 00
into 10,000, 000 e ganditsigsues,lsubscribed andfpaip 1dDa wiatcanl) i s 94, 8
9,482,986 equity ghbdateeflsis Doaft OfferilDOcuraeatcThe) sharehodingaphttern of NDEPL
as at the date of this Draft Offer Documenprovided below

Sr. No. Sharehol der s Nag No. of equity shares Percentage (%)

1. Cube Highways Trust 9,482,985 99.99
2. Vinay C Sekar* 1 Negligible
Total 9,482,986 10000

* Nominee shareholder of the Trust.
Nanguner. Kanyakumar.i Toll way Private Limited (ANKT

Nanguneri Kanyakumari Tollway Private Limitézla private limited company incorporated on December 13,,2019
under the Companies Act, 2013 (CINI45309DL2019FTC358753)NKTPL was originally incorporated as
fiNanguneri Kanyakumari Tollwaiimitedd a publ i c | i mited company. Subs
limited company, and a fresh certificate of incorporation dBXecember 5, 2023vas issuedts registered office is
located at B376, Upper Ground Floor, Nirman Vihar, New Dellidia110092. The authorised capital of NKTPL is

99,000,000 (divided into 9,900,000 equi-utp sharti eal
50,185,000 (divided int®,018,500e qui t y s h ar eas atate date ofltiis Deatt ©ffer) Document. The
shareholding pattern of NKTPL as at the date of this Draft Offer Docuismendvided below:

Sr. No. Sharehol der 6s Na No. of equity shares Percentage (%)

1. Cube Highways Trust 5,018,49¢ 99.99
2. Vinay C. Sekar* 1 Negligible
Total 5,018,500 100.00

* Nominee shareholder of the Trust.
Salaipudhur-Madur ai Tol |l way Private Limited (ASMTPLO)

Salaipudhur Madurai Tollway Private Limitéxla private limited company incorporated on December 13,, 20@r

the Companies Act, 2013 (CINI45309DL2019FTC358747MTPLwa s or i gi nal | Salaipudltuo r p c
Madurai Tollway Limited a public | imited company. Subsequently,
a fresh certificate of incorporation datedcember 5 2023vas issuedts registered office is located at3 6, Upper
Ground Floor, Nirman Vihar, New Delhindia110092. The authorised capital of SMTPL i0,000,000 (divided

into 7,000,000 equity shares ofl0 each)and its issued, subscribed and pajdcapital is 33,590,000 (divided into
3,359,00@=quity shares of 10 each), as #he date of this Draft fier Document. The shareholding pattern of SMTPL

as at the date of this Draft Offer Documenprovided below:
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25.

Sr. No. Sharehol derdéds Na No. of equity shares Percentage (%)

1. Cube Highways Trust 3,358,99¢ 99.99
2. Vinay C. Sekar* 1 Negligible
Total 3,359,000 10000

* Nominee shareholder of the Trust.
Western UP Toll way Private Limited (AWUPTPLO)

Western UP Tollway Private Limitets a privatelimited company incorporated on April 20, 2Q08nder the
Companies Act, 1956 (CIN: U90000DL2005PTC310964JPTPLWas or i gi nal | westemd&Br p o
Tollway Limited a public | imited company. Subsequentl vy, it
certificate of incorporation datddarch 4, 2024 was issuedlts registered office is located at3 6, Upper Ground

Floor, Nirman Vihar, New Delhilndia110092. The authorised capital\WUPTPLi s 1,200,000, 0C
120,000,000 equity sharubssriben findpaidlp0 ceagpd h )a 122080¢slivided iltg i14 B
114,875,2aequi t y s har.ewthepWUPTPLL®s emazdhe filings with respe
as atthe date of this Draft Offer Documerithe shareholding pattern of WUPTPL as at the date of this Draft Offer
Documents provided below

Sr. No. Sharehol derés Na No. of equity shares Percentage (%)

1. Cube Highways Trust 114,875203 99.99
2. Vinay C. Sekar* 1 Negligible
Total 114,875,2@ 10000

* Nominee shareholder of the Trust.
WalayarVadakkencherry Expressway®r i vat e Li mited (AWVEPLO)

WalayarVadakkencherry Expresswalysivate Limiteds a private limited company incorporated on August 16, 2012,
under the Companies Act, 1956 (CIN: U45209DL2012PTC4231tkr)egistered office is located atF6, Upper
Ground Floor, Nirman Vihar, New Delhindial 1 0 0 9 2 . The authorised capital
into 900,000 equity shares of -upOcapchpl and it9,D
900, 000 equi ty s htherdatsof thi§ Draft OffeODoeumenth The shaeholdang pattern of WVEPL
as at the date of this Draft Offer Documenprovided below:

Sr. No. Sharehol der 6s Na No. of equity shares Percentage (%)

1. Cube Highways Trust 899,999 99.99
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27.

Sr. No. Sharehol derés Na No. of equity shares Percentage (%)

2. Sandeep Lakhanpal* 1 Negligible

Total 900,000 100.00

* Nominee shareholder of the Trust.
Jammu Udhampur HighwayPrivate Limited( iJ UHP L 0)

Jammu Udhampur Highway Private Limitedla private limited company incorporated duime 25, 201Qinder the
Companies Act1956 (CIN: U45400DL2010PTC204746J UHPL was originally incor
Jammu Udhampur Hi ghway Pr i wasthangedtoAthaang datnmu UdleampuiaHighway
Limited on August 25, 2022, and thereafter its namas changed to JUHPL, consequently a fresh certificate of
incorporation dated December 18, 2025, was issiiedegistered office is located Bt376, Upper Ground Floor,
Nirman Vihar, New Delhilndial10092 The aut hor i s e d12@0a0®00(digided iotd120D0OG0OP L i
equitys h a r e 80 eacl, and its issued, subscribed and paigpg ¢ a p 79143620 (digided into 7,914,362
equi ty slbemdhk as atwe flate of this Draft Offer Document. The shareholding pattedbBfL as at the

date of this Draft Offer Documerg provided below:

Sr. No. Sharehol der 6s Na No. of equity shares Percentage (%)

1. Cube Highways Trust 7,914,361 99.99
2. Vinay C. Sekar* 1 Negligible
Total 7,914,364 100

* Nominee shareholder of the Trust.
Quazigund Expressway Private Limitdd i Q EOP) L

Quazigund Expressway Private Limitégl a private limited company incorporated on May 2@1Q under the
Companies Act, 1956 (CINU45203TG2010PTCO068532QEPL was originally incorporated with the name
ANavayuga Quazigund Expr es s weaychaRged to @EPeConsdqueintlyaefésh t h
certificate of incorporation dated May 04, 2023, was issteetkgistered office is located at 3rd Floor, GMR Aero
Towers- 2, Mamidipally Village, Saroor Nagar Mandal, Rangareddy, Hyderabad, Telangana, India, 500108. The
authorised capital of QEPL is 161, 150c¢chpandits (ssiedy i d
subscribed and paidpc api t al i s 126,605,860 (divided thedateof 12
this Draft Offer Document. The shareholding pattern of QEPL as at the date of this Draft Offer Document is provide
below:

Sr. No. Sharehol derdéds Na No. of equity shares Percentage (%)
1. Cube Highways Trust 12,660,585 99.99
2. Vinay C. Sekar* 1 Negligible
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Sr. No. Sharehol derés Na No. of equity shares Percentage (%)

Total 12,660586 100.00

* Nominee shareholder of the Trust.

Please note that 100% thfe equity shares of thexisting Portfolio Assetfeld by the Trushave been pledgeéor
more details regarding borr owi nkEnancial fndebtddeess BmdWDsférrédp | e
Payment8§ on page364.

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

1.

BaharamporeFar akka Hi ghways Limited (ABFHLO)

Baharampord-arakka Highwayd.imited is a public limited company incorporated on March 11, 20tifider the
Companies Act, 1956 (CIN: U45200MH2010PLC200748).registered office is located at¥5, Mahavir Nagar
CHS Factory Lane, BorivaliWest Mumbai 400092 Maharashtrd ndi a . The authorised
2,250000,000( di vi ded i nto 225,000,000 equity s ha-wupcapitabi$

,122530,000( di vi ded into 217, 253, 00 Othedaeuwf thisyDraft Ofter Docimeotf
BFHL has issuedcertain non-convertible debentures For more detail s, Finareial s e
Indebtedness and DeferredPayments- Principal terms ofthe nonconvertible debentures issued BfFHL &
WMTPLO on page377.

The shareholding pattern of BFHL as at the date of this Draft Offer Document is provided below:

Sr. No. Sharehol der 6s Ng No. ofequity shares™ Percentage (%)

1. Cube Highways and Infrastructure V Pte. Ltd 217,252,994 99.99
2. Pooja Agar wal 1 Negligible
3. Gaurav* Tyagi 1 Negligible
4, Anki t Jain 1 Negligible
5. Anshumah Gupta 1 Negligible
6. Rohan Shar ma 1 Negligible
7. Anuj Mai trey 1 Negligible
Total 217,253,00( 10000

* Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd
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** 51% of the equity

s h i nB FfHaLv chuarv eo fb eceenr tpd iendsgeepdt ebpym &CbtHe s e d
pri darhtetansfer of BFH

ar e f
L he Trust.

s -\
to t

Western MP I nfrastructur e MTPILod)l Roads Private Li mi

Western MP Infrastructure & Toll Roads Private Limiisch private limited company incorporated on August 28,
2007, under the Companies Act, 1956 (CIN: U45203MH2007PTC1733%7jegistered office is located at15,
Mahavir Nagar CHS Factory Lane, Borivaliest Mumbai400092 Maharashtralndia. The authorised capital of
WMTPL is 300, 00Q00ADOMIM (edyiuviitdye s hiamrtes DA 10 e-apch)
capital i s 291, 34438 80qyidtiwi slledr e shd dnfe &f %his Digft Gfferc h )
Document. WMTPL has issuedtertain non-convertible debentures-or more details, please see section entitled
fiFinancial Indebtedness and DeferreBayments Principal terms othe nonconvertible debentures issued&iyHL

& WMTPLO on page377.

The shareholding pattern of MTPL as at the date of this Draft Offer Document is provided below:

Sr. No. Sharehol der 6s Nal] No.ofequity shares™* Percentage (%)

1. Cube Highways and Infrastructure V Pte. Ltd 27,677,915 95.00
2. Express Way Developers Limited 1,456,732 5.00
3. Anki ¢t Jain 1 Negligible
Total 29,134,648 100.00

* Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd

** 51% of the &YTPLayv s hlmeers pifeidng efdavboyu rCHf cert aiins eptepoatdaiecad
pritdrhter ansWMTrPtLof t he Tr ust .

NotTehhe Trust proposes to acquire at 1|l east 95% of the equiltds she
shareholding is held by Express Way DevelPhperss slibjietced.t oTheé eacs
condi tions priebcheed eGiad mnsiptencei nfti eldet t er . For further dethcigusi,siptlieoans

Proposed Portfolio Assets by t{4Ce miusnaoot aclibtfidpd mtred pRatti weTiyan
Chenani Nashri TWHCNgILW3ay Limited

Chenani N a s hLimited i$ & publie dompany incorporated on June Z2.Q under the Companies Act,
1956(CIN: U45400MH2010PLC203614lxs registered office is located &t15, Mahavir Nagar CHS, Factory Lane,
Borivali West, MumbaMaharashtra, India, 400092 The aut hor i ze &72000@000(dvidedmto CN
372000000e qui ty shares of 10 eacnp aa¢3REB00G0GISIdedidtg s u
372000000equi ty shar es dhe date oflifis Deafh Offer) DocuraesENTA thas issuedtertain
optionally convertible debentureBor more detailsplease see section entitl&inancial Indebtedness and Deferred

- Payments Principal terms obptionallyconvertible debentures issued ®NTLO on page378

The shareholding pattern of CNTL as at the date of this Draft Offer Docusngrtvided below:

Sr. No. Sharehol der 6s Na| No.ofequity shares* Percentage (%)
1. Cube Highways and I n 371,999994 99.99
2. Pooja Agar wal 1 Negligible
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Sr. No. Sharehol der 6s Nal No.ofequity shares* Percentage (%)

3. Ankit Jain 1 Negligible
4. Sanj ay Ray 1 Negligible
5. Anuj Mai trey 1 Negligible
6. Rohan Shar ma 1 Negligible
7. Gaurav* Tyagi 1 Negligible
Total 372000000 10000

* Nominee shareholder of the Cube Highways and Infrastructure Il Pte. Ltd.

**  Under the applicable financing documents the equity shares of CNTL could be subject to being pledged. However, asobtiiie Ot
Offer Document, no pledge has been created over such equity shares.

4, Devanahal li Toll way Private Limited (ADTPLO)

Devanahalli Tollway Private Limited is a private limited company incorporateBetmuary 22, 2010nder the
Companies Act, 1956 (CIN: U45203TG2010PTC067113).PL was originally incorporated with the name
Navayuga Devanahalli Tollway Private Limited, subsequently, its name was changed to Essel Devanhalli Tollwa
Private Limited on May 3, 2018. Subsequently, January 6, 2021, its name was changed to Athaang Devanahalli
Tollway Private Limited. Subsequentiys name was further changed to DTPL and ahfieestificate of incorporation

dated July 23, 2025, was issultd registered office is located at 3rd Floor, GMR Aero Tov&kfglamidipally village,
Rangareddy, Saroornagab00108, Hyderabad, Telangana, Indiah e aut hori zed capit al 1
(divided into 5,000,000 equity sharespotapi tl®dl eiag h
(divided into 4, 295, 66 6 thedate of thig DrafttOffar Bosument. 10 each)

The shareholding pattern of BT as at the date of this Draft Offer Document is provided below:

Sr. No. Sharehol der 6s Na| No.ofequity shares* Percentage (%)

1. Cube Highways and Infrastructure V Pte. Ltd. 4,295,665 99.99
2. Ankit Jair* 1 Negligible
Total 4,295,666 100.00

* Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd.

**  Under the applicable financing documents the equity shares of DTPL could be subject to being pledged. However, asaffttie Oedét
Offer Document, no pledge has been created over such equity shares

Exi sti nRyarTthyi rSIPAs

The Trust had entered i nto s hlalr0e% poufr cthhaes ei sasgureaede, mesnu bsse carq
o UHRInhd JgEBERNAti onal Il nvest ment and Infrastructure Fund

The Trust has also acquired certain Exi sytSPPABoPof uf oheo
pl ease see t hRelsatcetd oPha retiniZ x it 6l fends gicWSeEPbdmhm e ¢ aBar ¥ 1 9
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Acquisition of the Proposed Portfolio Assets by the Tr.

Pursuant to the @dmemiptrsolpaotseeldet t elhasaedagreements, the T
I nvest ment Manager proposes to acquire prior to all otn
PortfolioV AsS$edrss clr€H (ainmdc ICIHdeiensed(dilemsamcor dance with th
in the Commandnetnhe L®eltleer s propose to transfer to the -
and -pmiequity share capitalhedfd tbhlye tafgeoi @asdtd dami oir st sfuod ni coe .

million Units in resYeBRHDTPL WeMdeRftaindy (heél) dulpyt@©H98. 6 n
of the equiltlyChieUPd olppws€EHd oTSadipgf &r ad)Ffact hem ,hprtohpeo sTersu stto
funds as sharehol deanVeratnishlte delparyt urhees nomti onal ly con
the nature of debt held by the r.dh@& mamit Ranplecorvs diemns tthba

conditiontshagtremesite pb e otisheex eisdaitehde r especti ve s harordurtherur ct
details, please see the seciann t i Rdlated Paily Transactions Share Purchase Agreementas n drelated Party
Transactions Commitment Lettéro pages419and417, respectively.

* The Trust proposes to acquire at |l east 95% of the equlidy sharelsolo
held by Express Way Developers Li mPlt eids sThhej eacctquticithens aff i sfqaid tti
specitihedCommi t ment Letter. For further-Chemmaitime,ntplLeddde roe @ nii Palgaet

Accordingly, the Proposed Transfer shal/l be as set out

. Equity Sharehol ding

Sr. | Name of the Pre-Offer shareholding of theProposed Portfolio Assets Proposed postOffer
No. | Proposed shareholding of the
Portfolio NameofShar ehd®d|l der 6 s Pre-Offer Trust (in %)
Assets shareholding (in %)

1. BFHL Cube Highways and Infrastructure V Pte. Ltd 99.99 100.00
Pooja Agarwal* Negligible
Gaurav Tyagi* Negligible
Ankit Jain* Negligible
Anshuman Gupta* Negligible
Rohan Sharma* Negligible
Anuj Maitrey* Negligible

2. WMTPL Cube Highways and Infrastructure V Pte. Ltd 95.00 95.00"
Express Way Developers Limited 5.00
Ankit Jain* Negligible

3. CNTL Cube Highways and Infrastructure Il Pte Ltd 99.99 100.00
Pooja Agarwaf Negligible
Ankit Jairt* Negligible
Anuj Maitrey** Negligible
Sanjay Ray* Negligible
Rohan Sharnt4 Negligible
Gaurav Tyagi* Negligible

4, DTPL Cube Highways and InfrastructureRfe. Ltd. 99.99 100.00
Ankit Jain* Negligible

* Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd.
**  Nominee shareholder of the Cube Highways and Infrastructure Il Pte. Ltd.

AN The Trust proposes to acquire at |l east 95% of the equibL§s sha
shareholding is held by Express Way DeveRLopear sulbijmicted.o The &
condi ti ons prieicheed eOotmnsi ptenteinfti ekdet t er . For further de-tAziqlus sipli ®:
the Proposed Portfolio Assets byCadommi tTme rottno Lpest@idetiid erl eas peedc tPiaw & |
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Structure of the Trust

The following structure illustrates the relationship between the Trust, the Trustee, the Sponsor, the Investment MdpPiagect Managérand the Unitholders as on the date of
filing this Draft Offer Document:

Other Unit Holders?

Sponsor & Sponsor Group'-

BCIIRR INDIA Bodies Corporate Insurance Companies
CUBEIIGHWAYS HOLDINGS
SEVENTY SECOND 2
(CH-V, CH-I, CH-II, CH-lIl, CH-ID, CH-1V) INVESTMENT COMPANY LLC Mutual Funds Others

Responsible for managing

58.60%

investments / portfolio and (Unftho!dfng as ofSeptember 30, 2025)

regulatory compliance in accordance with the

SEBI InviT Regulations and other a| plicable laws. Investment Trust
Investment Manager* Management Management
Services Services

[
Q CUBE HIGHWAYS
A T
2 Q FUND ADVISORS I‘ XIS TRUSTEE
[=]
jul
o
8 Cube Highways
e Project Manager* Trust
n InviT
Cube Highways and Transportation Assets Advisors (P) Ltd 100%
Respansible for overseeing the Project Management Services OWnErShlp
operations and maintenance of .
Project SPVs while ensuring Portfolio of 31 SPVs
LT JMTPL MBELA WUPTPL APEPL NDEPL
FRHPL WVEPL HTPL JLTPL JVTPL
KMTPL LRTPL MKTPL SMTPL NKTPL
KETPL DATRPL GAEPL NAMEPL BWHPL
MSHPL MHPL THPL SIPL SPPL
QEPL JUHPL BFHL® WMTPLAAS DTPL®
CNTL®
#0.03% of the equity share is held by Madhucen Infra Limited; A% 5% of the shareholding is held by Express Way Developers Limited that will be acquired in accordance with the Commitment Letter
1. Cube Highways and Infrastructure V Pte. Ltd, (CH-V), Cube Highways and Infrastructure Pte, Ltd. (CH-I), Cube Highways and 3. Includes Individuals, Trusts, Alternate Investment Fund, Foreign Portfolio Investor, Financial Institutions / Banks, Non-resident Indians
Infrastructure Il Pte. Ltd. (CH-1I), Cube Highways and Infrastructure Il Pte. Ltd.(CH-IlI), Cube Highways and Infrastructure I-D Pte. Ltd. 4. IM & PM are associates of Sponsor
(CH-I-D) and Cube Mobility Investments Pte Ltd. (CH=IV} 5. Proposed Portfolio Assets
2. CH-V is the sponsor of the Trust and balance all entities are member of the sponseor group as per the SEBI (InvIT) Regulations.

* Pursuant to the resolution dated February 27, 20@®Bhahnliepriofrmmtihegobir tdhiemtTbacpoprose notG u difeh eHil lvveasyt smeAd s ¢
Advisory Private Limited (which is a wholly owneaedidsdbsgtdi a Beyvl b HA tTtheef IcMJaenagse tilse suey eprto jtolk ¢ ema
rel evant concessioning auwtdh csruibtsoeegsuheenftr ¢ ei fPtor o f ol h eb el sggxeabcsatl esd . t Thhee Neefwo rPel sSMBAi dwidHange has not
Docunfeonrt .further details, please s-§det e osec@u b ndhigetrwd yed &rPdrTr @&msgor ttditei oInlbsEset s Advisors |
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SUMMARY AUDITED CONSOLIDATED FINANCIAL INFORMATION OF THE TRUST

The following tables set forth the summary financial information derived frovutitged Consolidated Financial Statements

of the Trust and it&xistingPortfolio Assetsvhich were prepared in accordance with Ind AS read with the InvIT Regulations,
as of and for the half year ended September 30, 2025 and September 30, 2024 and year ended March 31, 2025, March
2024 and March 31, 2023.

The degree to which the summary financial information included herein below will provide meaningful information is entirel
dependent on the readerods | evel of familiarity with 1|7
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.

(The remainder of this page is intentionally kept blank.)
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Cube Highways Trust
Consolidated Balance Sheet as at the Period Mentioned
(Al amominktlsi om unl egs
Particulars As at As at As at March As at March As at March
September 30,| September 30, 31, 2025 31, 2024 31, 2023
2025 2024
ASSETS
Non-current assets
Property, plant and equipment 456.15 324.14 412.91 250.89 -
Capital workin-progress 0.85 54.88 3.86 14.10 -
Investment properties 8.52 6.77 6.73 6.80 -
Intangible assets 2,38,265.7 2,23,388.74 2,44,382.1¢§ 2,21,160.24 -
5
Intangible assets under development 67.98 1,531.75 222.55 1,126.94 -
Financial assets:
Investments 0.01 0.01 0.01 0.01 -
Other financial assets 26,667.47 9,009.17 7,465.08 18.88 -
Deferred tax assets (net) 822.78 352.92 643.79 243.23 -
Current tax assets (net) 1,641.00 1,280.47 1,009.01 541.94 -
Other norcurrent assets 839.53 97.03 146.13 120.18| -
Total non-current assets 2,68,769.9 2,36,045.8¢ 2,54,292.2" 2,23,483.24 -
9
Current assets
Inventories 415.08] 313.93 346.54 223.64 -
Financial assets:
Investments - 11,393.73 - 13,527.76 -
Trade receivables 2,396.51 2,070.31 1,636.71 600.79 -
Cash and cash equivalents 7,501.28 350.09 8,467.08 2,416.84 -
Bank balances other than cash and 4,667.05 3,470.00 6,091.68 3,593.98 -
equivalents
Other financial assets 17,504.1¢ 9,648.72 7,936.75 1,808.76 -
Current tax assets (net) - 0.80 0.02 - -
Other current assets 1,262.46 1,354.23 1,230.52 602.42 0.24
Total current assets 33,746.48 28,601.81 25,709.3C 22,774.19 0.24
Assets held for sale 3.66 - - 0.10 -
Total assets 3,02,520.1 2,64,647.69 2,80,001.54 2,46,257.57 0.24
3
EQUITY AND LIABILITIES
EQUITY
Unit Capital 1,34,396.07 1,37,183.84 1,37,183.8¢ 1,44,773.67 -
Other equity (17,619.15] (12,231.43 (15,969.77 (15,284.29 (289.96)
Distribution-Repayment of Capital (10,361.08] (3,477.42 (6,840.23 - -
Equity attributable to Nowontrolling interest: 0.74 0.58 0.66 0.53 -
Total unit holder's equity 1,06,416.54 1,21,475.67 1,14,374.55 1,29,489.91 (289.96),
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 1,73,852.7¢ 1,22,505.1( 1,46,296.27 1,02,630.24 -
Other financial liabilities 2.11 133.56 114.17| 185.09 -
Provisions 5,978.17 3,459.42 4,390.01 2,338.04 -
Deferred tax liabilities (net) 3,627.96 1,050.34 2,289.14 311.81 -
Total non-current liabilities 1,83,461.0( 1,27,148.42 1,53,089.54 1,05,465.1§ -
Current liabilities
Financial liabilities
Borrowings 5,122.29 4,496.59 4,850.58 4,722.49 -
Trade payables
- total outstanding dues of micro enterpri 1,046.30 382.05 937.36 273.52 -
and small enterprises
- total outstanding dues of creditors other t 1,271.73 1,553.50 1,290.25 1,372.02 265.97
micro enterprises and small enterprises
Other financial liabilities 1,640.82 6,861.09 1,536.54 1,407.31 -
Other current liabilities 175.42 139.11] 283.74 214.69 24.23
Provisions 3,371.32 2,583.23 3,638.94 3,312.38 -
Current tax liabilities (net) 14.71 8.08 - 0.02 -
Total current liabilities 12,642.5¢ 16,023.65 12,537.41] 11,302.43 290.20
Total liabilities 1,96,103.5¢ 1,43,172.07% 1,65,627.0( 1,16,767.6] 290.20
Total equity and liabilities 3,02,520.173 2,64,647.64 2,80,001.54 2,46,257.53 0.24
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Cube Highways Trust
Consolidated Stat ementatoft hRer dfeirti oadn dMelnasssoned Bel ow
(Al amominktlsi om unl egs
Particulars For the half For the half For the year For the year For the year
year ended year ended ended March | ended March | ended March
September 30,| September 30, 31, 2025 31, 2024 31, 2023
2025 2024
Income
Revenue from operations 19,958.97 16,115.97 33,071.44 29,161.37 -
Other income 692.62 774.58 1,460.08 1,579.68 -
Total income 20,651.5¢ 16,890.55 34,531.52 30,741.05 -
Expenses
Cost of construction 112.72 411.81] 634.14 4,025.77 -
Operation and maintenance expenses 3,870.75 3,709.25 7,554.62 5,046.42 -
Employee benefits expense 346.01] 244.44 514.68 429.66 -
Finance costs 7,471.31 5,372.68 11,171.01 8,731.29 -
Depreciation and amortisation expense 7,084.72 6,397.72 13,129.14 11,825.74 -
Impairment of intangible assets - - - 5,871.87 -
Other expenses 1,205.74 881.96 2,031.08 1,678.77 277.88
Total expenses 20,091.25 17,017.86 35,034.65 37,609.5( 277.88
Profit/(loss) before tax 560.34 (127.31) (503.13) (6,868.45 (277.88)
Less: Tax expense/(income)
Current tax 221.45 164.29 367.11 287.41 -
Tax for earlier years 452 - 18.54 5.40 -
Deferred tax (72.48) (31.24) (531.58) (102.11) -
Total Tax Expense/(income) 153.49 133.05 (145.93) 190.70 -
Profit/(loss) after tax for the half year/year 406.85 (260.36) (357.20) (7,059.15 (277.88)
Other comprehensive income
Items that will not be reclassified to profit
loss
Remeasurement (losses)/gains on defi (0.36) (1.06) 0.70 0.35 -
benefit obligations
Income tax relating to these items (0.12) (0.01) (0.15) 0.10 -
Total other comprehensive income/(loss) fo (0.48) (2.07) 0.55 0.45 -
the half year/year
Total comprehensive income/(loss) for th 406.37 (261.43) (356.65) (7,058.70 (277.88)
half year/year
Net Income/(loss) for the half year/year
Attributable to:
Unit holders 406.77 (260.41) (357.33) (7,059.22 (277.88)
Non controlling interests 0.08 0.05 0.13 0.07 -
Total comprehensive income/(loss) for th
half year/year
Attributable to:
Unit holders 406.29 (261.48) (356.78) (7,058.77 (277.88)
Non controlling interests 0.08 0.05 0.13 0.07 -
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Cube Highways Trust
Consolidated Statasmeatt tolfie CRermi ¢d oMesnti oned Bel ow
(Al amounts in 7
Particulars For the half For the half For the year For the year For the year
year ended year ended | ended March | ended March | ended March
September 30,| September 30, 31, 2025 31, 2024 31, 2023
2025 2024
Cash flows from operating activities
Profit/ (Loss) before tax 560.34 (127.31) (503.13) (6,868.45 (277.88)
Adjustments for:
Depreciation and amortisation expense 7,084.72 6,397.72 13,129.12 11,825.72 -
Loss on remeasurement of Conting 23.76 - - - -
Consideration
Loss on sale/writeff of property, plan| 0.09 0.35 0.62 1.91 -
and equipment (net)
Net gain on sale of mutual funds (235.21) (308.32) (771.34) (719.07) -
Net gain on investments measured at - (186.72) - (296.31) -
value through profit or loss
Liabilities no longer required written ba; (42.26) (28.96) (76.53) (79.00) -
Reversal of impairment loss allowance (17.63) - - - -
trade receivables
Interest income (288.75) (209.12) (403.34) (435.04) -
Interest on income tax refund (16.57) (6.44) (30.99) (8.28) -
Impairment of intangible assets - - - 5,871.87 -
Impairment loss allowance on financ 57.07 - 27.47 59.74 -
assets (including writeffs)
Allowance for doubtful advances - - 12.31 - -
Finance costs 7,471.31 5,372.68 11,171.01 8,731.29 -
Operating cash flows before working 14,596.87 10,903.8§ 22,555.2¢ 18,084.3¢ (277.88)
capital changes and other adjustments
Working capital changes and other
adjustments:
Increase in inventories (68.54) (37.03) (61.88) (64.03) -
Decrease/(Increase) in trade receivablg (795.37) 116.07, 542.58 151.16 -
Decrease/(Increase) in financial assets 3,435.59 (203.54) 4,363.99 1,605.42 (0.24)
non financial assets
(Decrease)/Increase in trade payables (11.64) 8.18 282.88 (597.79) 253.89
Increase in provisions 1,364.07 452.98 1,570.82 2.39 -
(Decrease)/Increase in financial liabiliti (477.08) (361.02) 1.53 (114.97) 24.23
and non financial liabilities
Cash flow generated from operating 18,043.9¢ 10,879.52 29,255.172 19,066.5€ -
activities post working capital changes
Income tax (paid)/ refund (net) (397.80) (163.03) (91.54) (367.10) -
Net cash generated from operating 17,646.10 10,716.49 29,163.54 18,699.46 -
activities (A)
Cash flows from investing activities
Payment towards property, plant g (499.94) (906.49) (1,928.97 (5,107.58 -
equipment & intangible assets (af
adjustment of increase/decrease in ca|
work-in progress, intangible assets un
development (nef
and advances for capital expenditure)
Proceeds from sale of property, plant i - 0.94 115.93 (2.91) -
equipment
Movement in bank balances (includi 5,386.09 1,142.35 (738.53) (3,287.78 -
deposits) not considered as cash and
equivalents (net)
Consideration paid for acquisition (10,112.88 (5,395.31 (17,884.00 - -
Subsidiaries
Investment/(redemption) from muty 235.21 4,729.05 16,841.17 (2,187.13 -
funds (net)
Interest received 291.49 333.22 574.98 255.5]] -
Net cash used in investing activities (B] (4,700.03 (96.24) (3,019.42 (10,328.89 -
Cash flows from financing activities
Proceeds from issue of unit capital - - - 38,025.97 -
Expense incurred towards issue of unit - - - (10.94) -
Proceeds from long term borrowings 41,720.0(¢ 22,480.00 48,790.0(¢ 1,08,800.0( -
Proceeds from short term borrowings 13,292.87 - - - -
Repayment of long term borrowings (44,774.01 (22,850.23 (44,094.23] (1,33,798.23 -
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Particulars For the half For the half For the year For the year For the year
year ended year ended | ended March | ended March | ended March
September 30,| September 30, 31, 2025 31, 2024 31, 2023
2025 2024
Repayment of short term borrowings (13,292.87 - - -
Processing Fees paid (146.02) (106.23) (208.36) (638.00)
Interest paid (including intere (7,444.66 (5,857.03 (11,593.73 (16,683.62
capitalised)
Payment of distributions to unitholders (8,364.38 (7,752.86 (14,758.71 (7,935.63
Net cash used in financing activities (C (19,009.07 (14,086.35 (21,865.03 (12,240.50
Net increase/(decrease) in cash and ca (6,063.00 (3,466.10 4,279.13 (3,869.93
equivalents (A+B+C)
Cash and cash equivalents at the begin 8,163.86 2,415.24 2,415.24 -
of the half year/ year
Cash and cash equivalents acquired 4,877.55 1,400.95 1,469.49 6,285.17
asset acquisition
Cash and cash equivalents at the end | 6,978.41 350.09 8,163.86 2,415.24
the half yearlyear (D+E) (Refer|
reconciliation below)
Reconciliation of cash and cas|
equivalents as per Consolidatet
Statement of Cash Flows
Cash and cash equivalents comprisg
following:
Cash and cash equivalents 7,501.28 350.09 8,467.08 2,416.84
Less: Earmarked balances (522.87) - (303.22) (1.60)
As per Consolidated Statement of Cas| 6,978.41 350.09 8,163.86 2,415.24

Flows
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR

The following tables set forth the summary financial information derived from the audited financial statements of the Spons
which were prepared in accordance with the IFRSof and for the years ended December 31, 2024, December 31, 2023, and
December 31, 2022

The summary financial information of the Sponsor is included iifasi& Offer Documenas per the requirements of the InvIT
Regulations.

The degree to which the summary financial information included herein below will provide meaningful information is entirel
dependent on the r eadeRS&scordingly, anly relarice by pensonks moafamiliar with whe $ame dn F
the summary financial information presented below should be limited.

(The remainder of this page is intentionally kept blank.)
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Cube Highways and Infrastructure V Pte. Ltd.

Statement of financial position as at December 31, 2024, December 31, 2@2®&l December 31, 2022

(All amounts in USD unless otherwise stated)

Particulars As at As at As at As at
December 31, | December 31,| December 31,| January 01,
2024 2023 2022 2022

ASSETS

Non-current assets

Financial assets at fair value through profit or loss 798, 9¢ 121, 2§ 1, 2 -

Total non-current assets 798, 9¢ 121, 2§ 1, 2 -

Current assets

Cash and cash equivalents 1, 36 9, 381 7,9 3, 7

Amount due from i mmed:i - - 4 2, 34,

Amount due from rel ated 14 14 14 -

Ot her current assets 5, 7 8, 0 8, 7 -

Total current assets 1, 36§ 9, 391§ 59, 38,

Total assets 800, 34 130, 6§ 60, 38,

EQUITY AND LIABILITIES

EQUITY

Capital 166, 54 24,60 1, 50( 10

Other equity 235, 173 20, 97 (6,61 (1, 48

Total equity 401, 73 45,58 (5,11 (1, 48

LIABILITIES

Current liabilities

Amount due to shareholders - 19,12 - -

Amount due to related 724, 177, 607, 253,

Loan from sharehol der s 394, 94 57,40 3,50¢ -

Trade and other payables 1,1 72, 1, 06 ¢ 1, 264

Share application money 2, 96 3 8, 321 - -

Total liabilities 398, 61 85,10 5, 1717 1, 521

Total equity and liabilities 800, 34 130, 6§ 60, 38,
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Cube Highways and Infrastructure V Pte. Ltd.

Statement of profit or loss and other comprehensive income for the year ended December 31, 2024, December 31, 2023
and December 31, 2022

(All amounts in USD unless otherwise stated)

Particulars For the Fiscal ended| For the Fiscal ended| For the Fiscal ended
December 31, 2024| December 31, 2023| December 31, 2022

Income
Interest income 219,243 144,713 4,968
Other income - - 170,000
Net change in fair value of financial assets at fair value thr 222,158,451 34,780,017 (73)
profit and loss
Net foreign currency gains/(losses) 77 (127) (61)
Total operating income 222,377,771 34,924,603 174,834
Expenses
Management fees (787,118 (170,000 (170,000
Deal costs (4,760,484 (4,341,862 (4,715,282
Other expenses (2,667,336 (2,818,934 (422,511
Total expenses (8,214,938 (7,330,796 (5,307,793
Profit/ (loss) before tax 214, 14 27,59 (5,13
Income tax expense - - -
Profit/ (loss) for the period/year 214, 1¢ 27,59 (5,13
Other comprehensive income/ (loss) - - -
Total comprehensive profit/ (loss) for the year 214, 1¢ 27,59 (5,13
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Cube Highways and Infrastructure V Pte. Ltd.

Statement of cash flows for the year ended December 20024, December 31, 2023 and December 31, 2022

(All amounts in USD unless otherwise stated)

Particulars

For the year ended
December 31, 2024

For the year ended
December 31, 2023

For the year ended
December 31, 2022

Cash flows from operating activities:

Profit/ (l oss) before tax 214, 1¢ 27,59 (5,13
Adj ust ment :

-l nterest income (219 (144 (4,
Operating cash flows before working capital changes 213, 94 27,44 (5,13
Wor king capital changes anij|

I ncrease/ (decrease) in trai (71, (997 (199
(Il ncrease)/ decrease in othi 2, 2 70 (8,
I ncrease/ (decrease) in amo| (19,12 19,12 -
I ncrease)/ decrease in amo \ - 42, (7, ¢
company

Il ncrease)/ decrease in amoul - - (1
I ncrease/ (decrease) in amo| 547, (430 353,
I ncrease/ (decrease) in fini (677,7 (121, 2 (1, 1
or |l oss

Cash used in operations (482, 4 (76,140 (5,00
Interest received 219, 144, 4,9
Net cash used in operating activities (482,1 (75, 985 (4,99
Cash flows from financing activities

Loan from shareholders 337,573 70, 32 3, 50(
Repayment of |l oan to sharel - (2,50 -
Proceeds from i ssuance of | 47,23 3,067 499,
Proceeds from issuance of | 94, 46 6, 1217 1, 00(
Proceeds from i ssuance of \ 297, - -
Share application money r e( (5, 35 8,327 -
Net cash generated from/(used in) financing activities 474, 1¢ 85, 33 4, 99¢
Net increase/(decrease) in cash and cash equivalents (8,02 9, 374 4, 2
Cash and cash equivalents at the beginning of the period 9, 381 7,9 3,7
Cash and cash equivalents at the end of the period 1, 36( 9, 381 7,9

6 6



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, whichwere prepared in accordance with Indian GAAP, as of and for the year ended March 31, 2025, March 31,
2024 and March 31, 2023.

The summary financial information of the Investment Manager is included in this Draft Offer Document as per the requiremer
of the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful information is entirel
dependent on the readerods | evel of familiarity with 1|7
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.
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Cube Highways Fund Advisors Private Limited

Bal an c asabMaeck 31, 2025

(AL amokbhtsni@ass obwher\
Particulars As at March 31, 2025
Equity and Liabilities
Sharehol dersd funds
Share capital 1,465.0(Q
Reserves and surplus 1,269.664
2,734.66

Non-current liabilities
Longterm provisions 539.36
Current liabilities
Trade payables

-total outstanding dues of micro enterprises and small enterprises; and 3.26
-total outstanding dues of creditors other than micro enterprises and small enterprises 264.36
Other current liabilities 442.89
Shortterm provisions 73.22
783.73
Total 4,057.75
Assets
Non-current assets
Property, Plant and Equipment 8.14
Longterm loans and advances -
Other norcurrent assets 524.43
Deferred tax assets (net) 142.73
675.30
Current assets
Investments -
Trade receivables 273.63
Cash and cash equivalents 2,716.27
Other Bank balances -
Shortterm loans and advances 77.07
Other current assets 315.48
3,382.45
Total 4,057.75
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Cube Highways Fund Advisors Private Limited

Statement of Profit and Loss for the for the period mentioned below:

(AL a mo khsunless otherwise statad)

Particulars Year ended March 31, 2025
Revenue from operations 2,810.46
Other income 187.71
Total income 2,998.17
Expenses
Employee benefits expense 1,828.34
Finance costs 0.29
Depreciation expense 5.73
Other expenses 545.56
Total expenses 2,379.92
Profit before tax 618.25
Tax expense
- Current tax 251.07|
- Tax related to earlier years 6.33
- Deferred tax expense/(credit) (121.79)
Total tax expense 135.61]
Profit for the year 482.64
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Cube Highways Fund Advisors Private Limited

Statement of Cash Flow for the period mentioned below:

(AL a mo khsunless otherwise statad)
Particulars Year ended March 31, 2025
A. Cash flow from Operating Activities
Profit before tax 618.25
Adjustments for:
Unrealised loss on foreign currency transaction and translation (net) -
Interest income on bank deposits (7.97)
Gain on sale of investment (150.39)
Depreciation expense 5.73
Liabilities no longer required written back (23.61)
Interest on Income tax refund (5.61)
Interest on delayed payment of MSME vendors 0.29
Interest on delayed payment of Statutory dues -
(181.56)
Operating profit before working capital changes 436.69
Changes in working capital:
Increase/(decrease) in trade payables (171.56)
Increase/(decrease) in other current liabilities (44.93)
(Increase)/decrease in shtetm loans and advances (57.78)
(Increase)/decrease in trade receivables (273.63)
(Increase)/decrease in other assets (615.22)
Increase/(decrease) in provisions 434.62
Cash generated/(used) in operations (291.81)
Incometax paid (net of refund) (113.00)
Net cash generated/(used) in operating activities (A) (404.81)
Cash flow from investing activities
Payment for purchase of property, plant and equipment (5.46)
Maturity/(Investment) in bank deposits other than cash and cash equivalents (Net) 1,560.0(Q
Proceeds from maturity in bank deposits other than cash and cash equivalents -
Investment in mutual funds (other than those considered as cash equivalents) -
Proceeds from redemption of mutual funds (net) 1,415.1]
Interest received on bank deposits 105.35
Interest on Income tax refund 5.61
Net cash generated/(used) from investing activities (B) 3,080.61
Cash flow from financing activities
Interest on delayed payment of Statutory dues -
Net cash (used in)/generated from financing activities (C) -
Net (decrease)/increase in cash and cash equivalents (A+B+C) 2,675.80
Cash and cash equivalents at the beginning of the year 40.47|
Cash and cash equivalents at the end of the year 2,716.27
Cash and cash equivalents comprise of:
Balances with Bank 2716.27
- In deposits -
1 cash in hand 0.87
i In current accounts 46.70
- In Liquid investmentsmutual funds 2,668.70
2716.27
Not es:
1. The above Cash Flow Statement has been prepar3ed Qasdhe rFltchve 3 tnadti erneecnr
section 133 of the Companies Act, 2013.
2. Figures in brackets indicate cash outfl ow.
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Cube Highways Fund Advisors Private Limited

Bal anc asafMaeck 31, 2024 and March 31, 2023

(AL amokbhtsni@ass owher\
Particulars As at March 31, 2024 As at March 31, 2023

Equity and Liabilities

Shareholdersé funds

Share capital 1,465.00 1,465.0(Q
Reserves and surplus 787.02 519.26
Non-current liabilities

Long-term provisions 88.52 60.20
Current liabilities

Trade payables

-total outstanding dues of micro enterprises and small enterprises; an 1.97 1.60
-total outstanding dues of creditors other than micro enterprises and 436.92 624.78
enterprises

Other current liabilities 511.42 36.14
Shortterm provisions 89.44 65.00
Total 3,380.29 2,771.98
Assets

Non-current assets

Property, Plant and Equipment 8.41 -
Longterm loans and advances 144.39 -
Other noncurrent assets - -
Deferred tax assets (net) 20.94 10.10
Current assets

Investments 1,264.73 -
Trade receivables -

Cash and cash equivalents 40.47 320.34
Other Bank balances 1,560.0Q -
Shortterm loans and advances 19.28 108.35
Other current assets 322.07| 2,333.19
Total 3,380.29 2,771.98

* Extracted from audited financi al
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Cube Highways Fund Advisors Private Limited

Statement of Profit and Loss for the for the period mentioned below:

(AL a mo khsunless otherwise statad)
Particulars Year ended March 31, Year ended March 31,
2024 2023

Revenue from operations 2,535.34 2,302.57
Other income 130.25 21.20
Total income 2,665.59 2,323.77
Expenses

Employee benefits expense 1,565.41 1,170.4]
Finance costs 0.54 0.82
Depreciation and amortisation 4.84 -
Other expenses 729.96 376.11
Total expenses 2,300.75 1,547.34
Profit before tax 364.84] 776.43
Tax expense

- Current tax 107.92 191.60
- Tax related to earlier years - -
- Deferred tax expense/(credit) (10.84) 5.05
Total tax expense 97.08 196.65
Profit for the year 267.76 579.78

* Extracted from audited financial statements of the relevant Financial Year.
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Cube Highways Fund Advisors Private Limited

Statement of Cash Flow for the period mentioned below:

(AL a mo khsunless otherwise statad)
Particulars Year ended March 31, Year ended March 31,
2024 2023
A. Cash flow from Operating Activities
Profit before tax 364.84 776.43
Adjustments for:
Unrealised loss on foreign currency transaction and translation (net) - 0.54
Interest income on bank deposits (118.23) (14.41)
Gain on sale of investment (9.82) -
Depreciation on tangible assets 4.84 -
Liabilities no longer required written back - -
Interest on Income tax refund -
Interest on delayed payment of MSME vendors 0.54 0.50
Interest on delayed payment of Statutory dues - 0.32
Operating profit before working capital changes 242.17 763.38
Changes in working capital:
Increase/(decrease) in trade payables 174.83 552.78
Increase/(decrease) in other current liabilities 112.42 16.15
(Increase)/decrease in shtetm loans and advances 27.37 25.81
(Increase)/decrease in trade receivables -
(Increase)/decrease in other current assets 2,117.82 (1,944.58
Increase/(decrease) in provisions 52.76 44.90
Cash generated/(used) in operations 2,727.37 (541.56)
Incometax paid (net of refund) (200.06) (242.47)
Net cash generated/(used) in operating activities (A) 2,527.31 (784.03)
Cash flow from investing activities
Payment for purchase of property, plant, equipment and intangible as| (13.25) -
Investment in bank deposits other than cash and cash equivalents (N (3,700.00 -
Proceeds from maturity in bank deposits other than cash and 2,140.0Q -
equivalents
Investment in mutual funds (1,779.90 -
Proceeds from redemption of mutual funds 525.00 -
Interest received on bank deposits 20.97 15.99
Interest on Income tax refund -
Net cash generated/(used) from investing activities (B) (2,807.18 15.99
Cash flow from financing activities
Interest on delayed payment of Statutory dues - (0.32)
Net cash (used in)/generated from financing activities (C) - (0.32)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (279.87) (768.36),
Cash and cash equivalents at the beginning of the year 320.34 1,088.7(Q
Cash and cash equivalents at the end of the year 40.47 320.34
Cash and cash equivalents comprise of:
Balances with Bank 40.47 320.34
- In deposits accounts (with original maturity of less than 3 months) - 199.10
1 cash in hand - -
i In current accounts 40.47 121.24
- In Liquid investmentsmutual funds - -
* Extracted from audited financial statements of the relevant Financial Year.
Not es:
1. The above Cash Flow Statement has been prepa¢r3ed Qasdhe rFIltohve S tnadti e neecn
section 133 of the Companies Act, 20183.
2. Figures in brackets indicate cash outfl ow.
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SUMMARY OF INDUSTRY

Unl ess otherwise specified, the information in thian se:q«
RoadSe ¢t or OFehduary e @ 0 2 Bndustty Reportsi) whi ch has been c¢ ornhmingstmeotn e d
Managerfor an agreed fee and prepared only for the purposes of confirming our understanding of the industry exclusively |
connection with the Offer. THadustryRe p o r t has been included in AMatefii al
Materi al D o ¢ u503:Thd Isvéstmem Mapamengagedhe Industry Expertin connection with the preparation

of thelndustryReport. The data included in this section includes excerpts fronmdlstry Report and may have been re
ordered by us for the purposes of presentation.

Unless otherwise indicated, all financial, operational, industry and other related informatéoderived from thdndustry
Report and all r e f e seetionare o0 atcadendar ydary leoa further details tarfu irisks in relation to
commi ssi oned r ep oirefave reliedeon datR desvkd frenathirtd partyseports, which are based on certain
estimates and assumptions and are subject to the limitatian¢ out t hé&élsei nd on page

1. Review of infrastructure in India - Overview of infrastructure sector in India

Developing anhdemodérmassirogture sector has been a p

witnessed increasing public investments and budget a
18. 4% from 1,970.7 bil I1i0gmM 3i2n 5Fibridddioanl iYe aFi n2a0nic6i
growing focus on the infrastructure sector.
I nfrastructure Budget over the years (in Billion)
12000.0 10432.5

CAGR ~18.4% 9324.0
10000.0 8588.3
6000.0 5380.1 49850 5114.8
4000.0 29253 3203.0
19707 24227
1 1 I I
0.0

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25RE FY26BE

Note: RE: Revised Estimates, BE: Budget Estimates
Source: Budget documents, CRISIL Intelligence

The Union Budget 2026 allocated estimated budgetar
representing a robust 11.9% growth compared to Fina

2. Sectorwise capital expenditure for transport sector
The total outlay towards the transport sector has
estimated 5.9 trillion in Financi al Year 2026 reco

account for the bulk of thisllocation, highlighting their central role in driving economic growth and improving freight
and passenger mobility.

3. Roads and highways
In the Union Budget for Financial Year 262626, the Ministry of Road Transport & Highways (MoRTH) has been
all ocated 2,873.33 billion, representing a 2025% i
( 2,805.19 billion).

Key Allocations of Financial Year 202526

National Highways Authority of India (NHAI): Recei ves 1,702.66 billion, ac
MoRTHO6s total budget. This is about 1% h202Zbher t han
Roads & Bridges:Al | ocated about 1,162.92 billion, which is

20242025. This includes funding for the development and maintenance of national highways, expressways, ar
related bridge works.

4, Road network in India

Road infrastructure forms the backbone of I ndi ads
economic activity. With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility
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trade, and regional integration. Unlike several developed economies where railways or waterways play a larger role
freight movement, I n di-dofimant| vdtly roasls aiccowting for mesany 8T%eofmpassenger c
traffic and close to 60%f freight traffic.

The scale of the road network underscores this importance. India has developed théasgesticbad network in the
world, spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roac
andruralroads,eac serving a distinct role in the countryods
only about 2% of the overall length, they carry around 40% of road traffic, linking state capitals, major ports, an
economic hubs.

Indian freight traffic scenario

Road transportation remains dominant; Railways share expected to grow due to rising road freight rates and
Dedicated Freight Corridors

Primary BTKM growth is projected at 3% in Financial Year 2026, broadly mirroring the expected pace of economic
expansion. The momentum is supported by steady freight demand from core manufacturing sectors, where ongo
industrial activity continues tortve both inbound movement of raw materials and outbound movement of finished
goods. Growth in Financial Year 2025 is estimated &&& reflecting an improvement in industrial output and trade
flows.

Share of roads in total freight movement (in terms of BTKM)

5%

or.
T%

201415 2020-21 201920 2021-22 202223 2024-2025 2028-29P

mRoad Ral = Pipeine Coastal

P: Projected
Source: CRISIL Intelligence

Overall, road freight traffic to increase in upcoming years and road will remain the dominant freight carrier in the nee
term,but the modal mix is expected to gradually shift toward rail.

Roads remain the preferred mode for norbulk transportation

Roads continue to remain the dominant mode forlmdk freight movement, accounting for nearly thfearths of
total BTKM. Road freight growth is expected to remain healthy, supported by rising movement-biilkon
commodities and increasing consumptiniven logistics demand.

Roads predominantly transfer nonbulk freight (in terms of BTKM)
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2,572.6

2,087.7 23.5%
1,847.2

1,567.3 25.1%
25.5%
25.9%

74.1%

76.5%

74.5% 74.9%

2014-15E 2020-21E 2021-22E 2025-26P

Non Bulk mBulk

E: Estimated; P: Projected
Source: CRISIL Intelligence

Annual Pass for National Highways: Key Features and Early Uptake

The Annual Pass offers significant convenience for private highway users by enabling free passage through all tc
plazas on national highways and expressways upon-aénene upfront payment of 3,

Key functionalitiesof Annual PassThe pass provides 200 toll plaza crossings annually, where each passage count
as one trip; around trip counts as twotripg. oper ates seamlessly on the user
for any separate device or tag.

The National Highways Authority of India (NHAI) has seen a strong initial response to its newly introduced Annual
Pass, collecting nearly 1.5 billion upfront in the
is applicable acrospproximately 1,150 toll plazas on the National Highway and National Expressway network. It is
currently available to all neoommercial vehicles with a valid FASTag. Through wider and simpler digital access, the
Annual Pass aims to improve user convergewbile enhancing upfront revenue visibility for NHAI. Based on the
IHMCL database for 823 toll plazas, 22.5 million trips are made using annual pass in October 2025.

Outlook on Asset Monetisation of road projects

Il ndi aéds road infrastructure sector is one of the |
national connectivity and economic development. Delivering such a vast and expanding network requires substant
and sustained investmengrfexceeding the capacity of public budgets aldndustry Expertprojects that the
monetisation potenti al for road assets is ~ 5.9 tr
proceeds from monetisation until Financial Year 2025

Road has been a frontrunner in asset monetisation

The road sector has emerged as a frontrunner in as:
various modes of asset monetisati on, demonstrating
financing models.

The funds raised till Financial Year 2025 are as follows:

X Toll-operate-transfer (TOT) mode: The mi ni stry raised 490 bil i
involves the transfer of toll collection rights to a private operator for a specified period.

X InvIT listings of NHAl: 436 billion was raised through the
(InvITs) of the NHAI, which allows investments in a portfolio of infrastructure assets.

Future NHAI Pipeline of Asset for Monetization

The upcoming pipeline of road assets for monetization by NHAI represents a substantial pool of opportunities fc
investors, with 24 highway stretches spanning approximately 1,472 km across multiple states. This includes k
corridors such as MuzaffargiDarbhangéPurnia (Bihar, 288 km), BilaspulPathrapali (Chhattisgarh, 127 km),
Piplii Bhavnagar (Gujarat, 208 km), and Fdamning of SangliSolapur (Maharashtra, 125 km). The portfolio also
extends to strategic routes in Telangana, Odisha, Uttar PradesieahBengal, ensuring geographical diversity and
robust asset quality.
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10.

11.

This extensive pipeline signals an abundant supply of mature, regeneeating road assets poised to enter the market
through monetization modes such as TOT and InvITs. The scale and distribution of these projects underscore
sustained deal flow opportity for institutional investors and infrastructure investment trusts (InvITs), enabling them
to expand portfolios with operational,-tisked assets backed by leteym annuity streams and established traffic
patterns.

Investments in National Highways: Review and outlook

Bharatmal&Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency
in the roads sector.

Status of Bharatmala Pariyojana

Components Length awarded (in km) | Total Length Completed (in % completed
Km)

Economic Corridors 8,737 5,984 69%
Inter -Corridors Roads 2,889 2,108 73%
Feeder Roads 973 540 55%
National Corridors 1,777 1,394 78%
National Corridors 824 732 89%
Efficiency Improvement
Expressways 2,422 1,791 74%
Border Roads & 1,619 1,400 86%
International Connectivity
Roads
Coastal Roads 77| 72 94%
Port Connectivity Roads 348 120 34%
Balance Road Works under 6,758 5,058 75%
NHDP
Total- Bharatmala 26,425 19,201 73%

Note: Details as of 31Dec 2024
Source: MORTH 20225, CRISIL Intelligence

National highway capex to grow by 1820% driven primarily by increased execution

Overall road sector capex, comprising of National Highways, State Highways & rural roads is estimated to have grow
at a CAGR of 13.4 % between Financial Years 2021 & 2025. This growth, driven by Bharatmala and increased stg
spends on roads has been aehd despite brief hiccups such as the pandemic and hampered construction due t
elongated monsoons. The outlook of the sector also remains firm supported by higher awarding of previous Financ
Years, Bharatmala, NIP pipeline of DPR ready projects aatlgtstate capex.

The national highway segment contributes around 49% of the overall capex in Financial Year 2025.
Momentum to continue, supported by Bharatmala and NIP pipeline

(INR Tn) 6.9-7.3
6.4-6.8

4648

5254
4%

5.8-6.0
4%

3%

47%

4244 5% 4%
3.8 o 48%
34 5%
28 6% i 48%
26 8% 19% 49%
5% 9% I 50%
o
A8%, 52%
7o 15% 49% 90% o
AT% 43% 42% 4% &
Fy21 FyY22 FY23 Fr24 FY25E FY26P FY27P Fy2sp FY29P FY30P

National highways

State roads

Rural roads

Source State budget documents, CRISIL Intelligence
InvIT Model

The National Highways Authority of India (NHAI) has established an Infrastructure Investment Trust (InvIT) in
accordance with the InvIT Regulations. NHAI holds a 11% stake in the InvIT, with primary investors such as CPPIE
and OTPP also participating. ThevIT operates as a pooled investment vehicle, issuing units to investors and
comprising three key entities: a Trustee, an Investment Manager, and a Project Manager. Each entity has distinct rc
and responsibilities as defined by the SEBI Regulations.

As of Financial Year 2025, there were 26 InvITs registered with SEBI, of which 15 were road InvITs. The nhumber o
road InvITs increased threefold in the last five Financial Years and more than doubled in the last three Financial Yea
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12.

Key Advantages of the InvIT Model

X Unlocking capital: Provides Developers 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 Developers to focus on new

infrastructure creation.
Benchmarking Analysis for Road InvITs

Thissectionrb enc hmar ks road I nvIlITs across the portfolio di
asset mix, and returns. In this section, Cube Highways has been kept at the top and the remaining road InvITs h:

been sorted basis their enterpnsduation (EV).

Road InvIT Portfolio Benchmarking: Comparison across scale, diversification, and residual life

InvIT Name Portfolio Date EV?! Scale EV Weighted |Unique State$|Diversification
(INR Crore) | (Lane Kms) | Residual Life | (toll assets) Score
in years®
Cube Highways Trust 30 Sep 2025 35,913.40 8,816 16.49 11 29
IRB Infrastructure Trust 30 Sep 2025| 63,574.00 10,567 22.53 9 34
National Highways Infra 30 Jun 2025| 47,967.60 11,967 21.09 12 58
Trust
Vertis Infrastructure Trust| 30 Sep 2025| 25,759.00 8,302 14.36 8 36
(formerly Highways
Infrastructure Trust)
Interise Trust (formerly 31 Mar 2025| 18,690.37 7,366 15.90 6 38
Indinfravit Trust)
Shrem Invit 30 Sep 2025| 12,419.60 11,742 10.51 1 25
Oriental InfraTrust 30 Sep 2025 12,355.00 3,399 11.95 4 49
Maple Infrastructure Trust| 31 Mar 2025 9,698.65 1,212 15.93 3 80
IRB InvIT Fund 30 Sep 2025|  7,846.00 2,421 14.10 5 47
Roadstar Infra Investment| 30 Sep 2025 7,376.90 2,837 1151 5 52
Trust
Indus Infra Trust (formerly| 30 Sep 2025 6,063.70 2,677 10.96 No toll assets 35
Bharat Highways InvIT)
Nxt-Infra Trust 31 Mar 2025 5,902.26 2,087 10.71 2 62
Capital Infra Trust 30 Sep 2025 4,028.30 2,059 11.44 No toll assets 38
(formerly National
Infrastructure Trust)

1. The enterprise value (EV) represents the AUM for InvIT, which is considered as the sum of enterprise value (EV) for eacadpied
for cash and cash equivalents, as disclosed in the respective InvITs' annual report and valuation report.

2. The lane kms represented are sum of the individual asset lanedare derived from the valuation report and annual report of respective
InvITs.

3. The parameter represents EV weighted resiudal life in years. The residual concession period refers to the balance theat@mrcession
agreement for an asset from the-ofit date (September 30, 2025). Please note that for calculation of residwassion period, we have
used the concession end date with extension. The residual concession periods of the InvITs were weighted using theurt&Y degteof
specified in note 1 to arrive at the EV weighted residual life.

4.  This parameter represents the count of unique states in which toll assets of InvIT is present. The analysis is dodl esetsr since toll
revenues are directly linked to traffic volumes, which, in turn, correlate with regional economic agtivifseight movement. Since Indus
Infra and Capital Infra Trust have no toll assets, hence the count of unique states is not shown.

5. The diversification score is represented by Herfineldinschman Index (HHI) value, that measures the overall concentration of the portfolio.
The HHI takes into account both the number of assets and their relative EV weights. A lower HHI score indioegediversified portfolio
and less concentration risk

Source: Valuation Reports and Annual Reports of respective InvITs, CRISIL Intelligence
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SUMMARY OF BUSINESS

Some of the information in this section, including inf
for waoodki ng statements that involve risks and unceB8fain
for a discussion on the risks and wuncertaimSunmmsarryel Auc
Consolidated Financialnformation of the Trust iSummary Fi nanci al I nformation of

Information of the InvestmeMa n a gaenrdd i Management 6s Discussion and Analy
Operati onsBo/58n 6f@angle s3eBsBpecti vely, for a discussion of ¢
financial condition or results of operations. Ourthes$ea
forwaoodki ng statements.

Overview

We are an I ndian infrastructure investment trust spons
with the objective of acquiring and operating ¢rporadvads
partnereslhi pn mbddi ads highways sector to operate and m
governments. We are registered with SEBI wunder the | nvl
since April 19, 2023.
As of September 30, 2025, through our Exi sting *loand o
kil ometers and 2,005 kilometers in distance across 12
Portfolio Assets had a weighted average residuaimagonc
mai mther EBp ridVA EBil d pA, and we maintained Enter 9r 8¢l Valh
exhi bi toipnggary eAUM 5 .0w3 % woifnce September 30, 2024. This
in our NAV per Unit from |listing in Apri/l 2023 through
under different types oifx coofn ctecslsli oanrsd awi rt thi tay biand canncee.d /
Portfolio Asset s, our Toll AUM to Annuity AUM ratio wa
including the Proposed PortfessioomMspetisdd hafd Anh. a¥eya
02 vyears. I n addition, prior to the completion of th
ursuant to SWwWa% Tafa ntshaec td gpuist)y, shares of three highwe
e states of West Bengal and Kar natarkda atn dl @aset ung % no f

another highway project SVdthpatt @ wh&O00% (% utl®mji éna ic da d |
Commi t . Wpmmtih lceotmpeére)t i on of the Swap Transactions, we

ometers, as of Saspttaetnebse ra n3d0 ,o0 n2e0 2u5n)i ocanc rtoesrsr ilt ory i n |
This i s r ekpmisens ld nhdeweRxkt paoys t 8 pwéhili &crh tios descoping adjust ment s

O~ O
- o> ST -
]

Set out below is a brief timeline of our progress since
%) Jil
S ¥ 100% acquisition of
NAMEPL T
v Wo.rld record™ v Issuance of India’s first
Laying of112.5 lane Sustainability-Linked Bend
km of bituminous in the road infrastructure ¥ Acquisition of 2
concrete in 100 - isi Annuity assets:
o GAEPL ¥ 51% acquisition of sector, raising INR 2,500 Mn QEPL at:dJUHPL

6 HAM assets

April 23
InvlT listed MNational High ¥ 100% - i
" privately on NSE " Eacatence award, of 6 HAM assets. 7 National Highways
and BSE with initial 2022 for FRHPL and 2023: Gold award flcr
portfolic of 18 WWVEPL Excellence in
assets Operations and
Maintenance - Flexible
for NKTPL
— (o] ==
5= % ER
H—= S ==
C—— — ————
ote:
1 Certificate of excellence from Golden Book of World Records
We were initially sponsored by Cube Highways and | nfr as
Foll owing a change in our sponsor, we are curr €tHvVdoy eip
ouIrSpdnés)or Our Sponsor invests in road and highway proj
focusing on acqgmueme mgt imag ulrieg h waays hasset s, stabilizing
Ve

focusing ont udrenlsi vteor yo worf irrev eVs teom st i VAel dgn o winla | hi €lHe of
strong track record of acquiring, operating, and i m@mateg!
portfolio of dsiaxs soepesr astpiaonnnailngr o2a, 148 | ane kil ometer s, 8
Group are a part of the Cuben&douvupadwhnthastr ant imetaplt
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i nvestor base, includi nFgund SqglularAesdi aC al priefttreaal s tl rtt whr t,ouurgyéh a il dSIrC
RSC Limited (as trusA2e@ldfTrthet Platwhaolm yStoweed subsi
Aut ho il tay )i nunV,Rroeke (BR®R) L&nd Mubadala I nvBMbEGB8inef(t hCompgan
Second I nvest mentWeCohnapvaeB §r,allid6)d9i7on i fexnl utdcagit alkOu e 4e
mi | Isiionnc)e our seWniltemeinder asnidnoluude sever @t hmaougheahdna
MIC (through wholly owned subsidiaries) and a variety ¢

Prudent Debt Management

Our de b th afvaec i bhdi(igeAiNAStable by India Ratings & Research Private LimitedAargust 14 2025 forterm

loan and bank guarantg@) AAA/Stable by India Ratings & Research Private Limitedfargust 14 2025for nonrconvertible
debentures(iii) AAA/Stable byICRA on September 1, 2025 for term loan and bank guaraitegsAA/Stable bylCRA on
September 1, 2025 fononconvertible debenturegv) AAA/Stable by CRISIL Ratings Limited oWarch § 2026for term

loan and bank guarantééong term; and (vip 1+ by Crisil Ratings Limited on March 5, 2026y term loan and bank guarantee

i shorttermThe table below sets out our key financing and bo

Particul ars As of and for As of and for

ended Septemb March 31, 2

Net borro#ing ratio ( 47 . 44, ¢

BorroWwinaqs)nkfil lion 179,09 152, 0

Addi tional debt headroom ( 22 . ¢ 25.

Wei ghted average®wcost of b 7.7 8.0

Fi xredt € bo%Wr owi ngs ( 28. 21.
* Borrowi ngmndrsecononted basis and include accrued interest on borro\

Unithol der Base

Since our I|isting as a private InvIT in April 2023, ou
April 28, 2023 to over 400 Unitholders as of Sept-embe
i nstiltutnwensat ors al ongside traditional institutional C @
and insurance companies. The chart below shows the gr o\
MNo. of
Unitl‘:o:::Iers 40 186 a3 o-d
HMon Institulion b es corporates
100.0% -
E SCC:‘: mTrust
= EEI:: windividuals
= _EI::: W Foreipn Bodies Corporate
i-o_ ?C[:"": m Alte mat we InvestmentFund
\::_‘ CC.C:‘.: W Foreign Portfolio Investors
% ig: W Provident’persion funds
g 20.0% :-\:u:\clc':or :-.:1::
ICI:""‘; g lal=b ISt Ons/Darks
0.0% H Mutual Funds
April28, 2023 March 31,2025 Septerriber 30, 2025 W Spenzar and SanzorGroup
Note: Number of unique unitholders by name as per Beneficiary Positi
Further, as of December 31, 2025, our Unithol der base ¢

Consistent Di stributions

We have had a consistent track record of quarterl yatdi s
|l east quarterly, a minimum of 90% of the net distregbut e
as required under the I nvIl T Regulations. Our consolidat
30, 2025 and thetbt ahbrhedBadl. 76eami | 20N |larmd, ITE®sHP2ITt§ ve
di stnisbstiinee | isting have aggr egactuendu [taot i v3e5 ,d8 S™.PIFP umiflc
27.19), as of September 30, 2025.
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The chart below provides a breakdown of our cumul ati ve
30, 2025:
27.19
. X ,
I 10.09 11.00 5-"|° '
r 1 r 1 If o \
450 1318 i R 137.0 10
400 208 1254 3.94 1252 = ' .
- 2 3.60
- ) 100.0 .2 | | ~
, 2.50
%. 215 200 500 200 500 | %
1.50
1.00 [ ] [
Q1 FYz4 Q2FY24 Q3 FY24 Q4 Fv24 Q1 FY25 Q2FY25 Q3 FY25 Q4FY25 Q1 FY26 Q2FY26
Since listing until September 30, 2029%5.,52w (hcaovnep udteel d vaesr
DPU yield for Financi al Year 2024, Financi al Year 2025
yield being computed as DPU divided bywitthle aveowngk XIB
accor dilnmgd uRss ptofr ¢ . For fur thiegt rdiéld wthiBBg pl ease see 0
Sustainability
We have also integrated a compr ehem&6G)v ef reenmmd woornkmeinn tad ,

financing strat

egy. Our sustainability priorities ase ¢
rst sulsitnakienda b dn

fi dyin the road infradtnrkieadt uroe dseefc tnoerd,

greenhouse gas emission intensity, circularity in mate

7.67% per annum, payabl e qWer tharnley adaoptefd Sm pdmdnmmabil rgt0

practices, including the usemoodfi frieecd abiint eudaeanspahmad ma ttpeaevi ean

with rainwater harvesting, afforestation initiadurvemens

efficient |ighting solutions, sol ar panel i nstal |l dtnigon:

alternative fuel s.

Financi al I nf ormati on

The table below sets out certain of our financi al i nfor

Particular| For the six For the Financi al Y
September 3 2025 | 2024 | 2023

Enterprise "Valnu 3659.1 322, 6 258,00 -

Revenue from™ o 19, 9 33,0 29,1 -

mi Il lion)

Total (i"ncionmemi | | 20, 6 34,5 30, 7 -

EBI TOA in milli 15,1 23,7 13,6 (277

Adjusted (EBIli hDA 15,1 23,7 19,5 (277

Net distribut(ahb 7,48 10, 8 10,7 -

mi Il lion)

Net Asset VYalue 143 132 126 -

DPY™ ) 6. 11. 10. -

Net Debt t(0®WAUM 47 . 4 4 . 33. ¢ -

Share of Fi xe(d%] 28. 4 21. 11.

* Adjusted EBI TDA is computed as follows: Total «c¢ompr e heexnpseinvsee , i nlcropnas
of Intangible Assets, Depreciation and Amorti zateindn odnd®rBXdedptainan :

# The Existing Portfolio Assets were acquired on Apirnd dr,ARMOiI2I3 1%, |
n Net Asset Yahsddegegs oUnmiatndhaoes umdtt saweeoluas sif bircati on of subordinate
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The map below sets forth the |l ocation of our Existing I

./ Assets
@.f’

1. JMTPL, 2. MBEL.
ﬂ 3. WUPTPL, 4. NAMERL,
& NDEPL, & WVEEL,
7. FRHPL, 3-11. MKTPL,
o KETPL, SMTPL, NKTPL,
.} 12-13. JLTPL. WTPL,
@ 14. DATRPL, 15. GAEPL,
.3 16. KMTPL, 17. LRTPL,
18 HTPL, 13. APEPL,
20. BWHPL, 21. MSHPL,

22, MHPL1, 23 THPL, Toll Aszets
" .& 24.50PL, 25. SIPL 36 - _
° QEPL, 0—0 Annuity Azzets
27 JUHPL, 28. CWTL, B—8 HAM Assets
Eg_'p?'_HL' 30. WMTPL 31 @—# Froposed Portfolio Azsets

° - o Respresertational wiew af asels, map not dravn (o scale

OQur Existing Portfolio

Our Existing Portfolio Assets have a weight athjawe rmeag en tre
EBI T DAr-MMi EBI 9 PA of 18.44 years as of September 30, 202
on the DbMMiEBIOTDA,y eassuming ¢ om@OMc)e nmesn tt hoef boepge rnanti inogn sd
September 30, 2025. The Enterpri se28\Bal2ue/bAUM,i oans foofr Seh
the time of. Qurbillilsitdmgf,or 5t0he si x HAM assets and a BOT
and 31.01 billion for the two BOTag@omaegdtye aBrtee rsp raicgeal
Exi sting Por t¥6eibB@@ni Addetns was

The table below sets forth an overview of the Existing
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Resi d from Reven Enter
Proje Concegoper at fromVaIue/
Project Type |Concesgl engtl|lStatel/ Life|for t|lopera as o
conceg aut hognnumbe|] Territityears,, month for tSe t e
| ane Septel ende¢ Fi nan 3§ 2
30, ©@(SepternvYear ’
30, 2
Andhr a BOT NHAI 74.6 |[Telang{1.00 169. 1,520 1,001
Expressw (Annu 4 |l art Andhr mil il milli mild@l
Private Prade
(APERLY 2
DA Tol | BOT NHAI 179.5|Uttar 18. 37 3,128 6,047 76, 80
Private 6 | anHaryan mi |l 1i| milli mil!@/
(DATRBY Del hi
Far ailkFkaai ¢ DBFOT, NHAI 100. 1{West B{15.58 1,319 2,539 27,24
Hi ghways 4 | arn mi Il Li| mil il mill:i
Limited
(FRHPU Y
Ghaziaba BOT NHAI 126. 3|Uttar 13.72 2,030 4,127 35,50
Expressw, 6 | ar mi I Lil mil i mild@l
Private
(BAERLD
Hazari ba TOT NHAI 73.5 Jharkt25.05 717. 1,285 20,54
Tol |l way 4 | arn mi I Li| milli milli
Limited
(AT PA)
Jaipur BOT NHAI 109. 1| Rajas{ 5.69 1,197 2,584 7, 89¢(
Tol |l way 4 | ar mi I Lil mil i milli
Limited
(HAMT B
Jhaiislial i TOT NHAI 49.7 |Uttar 20.05 519. 990. 12,68
Tol | wRyi 4 | arn mi I Li| milli milli
Limited
(HALTBL
JhanVviga TOT NHAI 49.3 |Uttar 20. 05 362. 690. 7,926€6
Tol |l way 4 | ar mi I Lil mil i milli
Limited
(HKVTRID
Kanyakuin TOT NHAI 64. 2 Tamil 25.05 470. 693. 10,55
Etturava 4 | arn mi I Ll mil il mill:i
Tol |l way
Limited
(KETRD
Kot wa T TOT NHAI 80.0 Bi han20.55 601. 1,152 14, 34
Muzaffar 4 | arn mi I Ll mil il mil/l:i
Tol | wRyi
Limited
(KMT Pd)
Lucknowi TOT NHAI 70.0 |Uttar 25.05 341. 689. 8,403
Raebarel 4 | arn mi Ll mil il mill:i
Private
(IBRT RBL
Madur ai i TOT NHAI 52.3 Tamil 20.05 1,052 1,134 16, 27
Kanyakum 4 | arn mi Il Li| milli mild/l
Tol |l way
Limited
(MKTP4)
Ma hu a B | BOT NHAI 57.3 Rajas{5.72 574. 1,159 3, 98/
Expr essw, 4 | arn mi Il Li| milli mild/
Limited
(MBEG®)
Nangunei TOT NHAI 63.5 Tami | 25.50 522. 680. 14, 47
Kanyakum 4 | ar mi I Lil mil i mild@l
Tol |l way
Limited
(NKTRL
Nel amang BOT NHAI 80. 3 Karnat 7. 33 585. 1,129 4,854
Devi hall 4 | arn mi Il i milli mild@/

Expressw
Private

( WD E P
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Reven
Resi d from RevenEnter
Proje Concegoper at fromVaIue/
Project Type |Concesgl engtl|lStatel/ Life|for t|lopera as o
conceg aut hognnumbe|] Territityears,, month for tSete
| ane Septel ende¢ Fi nan 3§ 2
30, @(SepterfnYear ’
30, 2
Sal ai pud TOT NHAI 63.5 Tami | 25. 05 498. 746. 11, 40
Madur ai 4 | arn mi I Li| milli mild@l
Private
(SMT RL
Wal ayar DBFOT NHAI 53.5 Keralf11. 85 564. 1,081 9, 300¢
Vadakken (Tol | 4 | arn mi |l 1i| milli mil!@/
Expressw
Private
(WVEPd)
Western BOT NHAI 78.1 |([Uttar 0.73 862. 1,694 31.0
Tol | way 4 | arn mil il milli mild@l
Limited
(WUPT B
Borgaon HAM NHAI 52.0 Mahara 10. 98 294. 304. 3,794
Wat ambar| (Annu 4 | ar mi I Lil mil i mild@l
Hi ghways
Limited
(BBWHPA§ 2)
Mangal we HAM NHAI 55.9 Mahara/11. 20 315. 404. 4,114
Sol apur (Annu 4 | ar mi I Lil mil i mild@l
Private
(MS HPLJj 2)
Mangl oor HAM NHAI 49.0 Telangl1l. 21 247. 374. 2, 80Q §
Hi ghways| (Annu 4 | arn mi I Li| milli mild@l
Limited
(MHP&Y2)
Tirumal a HAM NHAI 61.1 Andhr{10. 61 316. 593. 4,926
Hi ghways| (Annu 6 | an Prade mi I Lil mil i mild@l
Limited
(RHPAY?)
Sriranga HAM NHAI 38.7 Tami | 10. 66 268. 470. 3, 7615
Private (Annu 4 | arn mi I Li| milli mild@/
(81 P 2)
Shankar a HAM NHAI 46. 8 Telangl1l.01 283. 508. 4, 171
Projects| (Annu 4 | arn mil i milli mild@/l
Li mi tSePdol
(2)
N. A. M. DBFOT/Governin212.9 Andhr{14. 15 1,673 463. 27,060
Expr essw, (Tol Il Andhr 4 | annPrades mi I Li| milli mild@/l
Private Prades Tel ang
(NAMEBD Tel ang
Quazigun| DBFOT NHAI 16.0 Jammu 5.68 613. Ni | 18, 88
Expressw (Annu 4 | anf Kashm mi | I mi | |
Private
(@EPA)?)
Jammu Ud BOT NHAI 48.0 J ammu 5.71 426 . Ni |l 12,00
Hi ghway (Annu 4 | ann Kashm mi || mi | |
Limited
(FUHBLY 2)
(1)FRHPL toll fee revenue includes 100% share of overl oadtimg FRNRIhuacC
and the remaining 75% is credited to the erstwhile owner of FRHPL.
(2)APEPL, BWHPL, MSHPL, MHPL, THPL, SI PL, SPPL, QEPL and JUH®Phoads fl
annuity income.
(3)Residual Concession Life represents actual residual chiimayf be gaam
rel evant concessioning authority. Our conceosdssi obna saegdr eoenmeancttsu aa |l Itorva

target benchmar ks, with specific multipliers for adjnistament @a.ndOuim
traffic studies.
Proposed Portfolio Acquisition Transactions

Cube Highways and Infrastructure Il Pte. L(d@H-110 )  a AWl me@bkrs of the Cube Group, hold 100% of the equity
shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limit€&hemahi- Nashri
Tunnelway Limited, and 95% of the equity sharegv/eistern MP Infrastructure & Toll Roads Private Limitadh e rE&press
Way Developers Limited, a third party, currently holds 5% of the equity shates | | e c tProposeld Rortfolib Assetdf) .
Prior to the completion of the Offer, the Trust, acting through the Investment Btaaad) Trustee, shall acquire from QH
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and CHV, and CHII and CHYV shall transfer to the Trust, in exchange for Units, the aforementioned equity shareholding of
each of the Proposed Portfolio Assets held by botHIGiHd CHV (including at least 95% of the equity shares of WMTPL),
together wih their nominees. Further, please note that the proposed acquisition of equity shares of the Proposed Portfolio As:
(including at least 95% of the equity shares of WRUYis subject to satisfaction of certain conditions precedent specified under
the Canmi t ment Letter. F o r Desuriptiorh & the Rbefdli@ AssetsAcquigitiore af she Prapesed 0
Portfolio Assets by the Trust a RetatediParty TransactiorsCommitment Lett@bn page$6 and417, respectivelyThe

aggregate Enterprise Value/ AUM of the Proposed Portfoli

The table below sets forth an overview of the Proposed

Resi d
q Conces|Revenue
SPV Type Concess Prodject State/([Life (iloperati ':‘AUM r;s
conces aut hor |2l nu Territ as offt he Fi argc
of I a 20 2%
Septemb Year 2
20 2(8)

Baharamp DBFOT NHAI 100. 6 | West B{15. 341 2,086/ 20,19

Far akka 4 | an mi || mi | |

Hi ghways

Limited

(B F Hd)

Western BOT Madhya K 124. 2 |[Madhya 12.57 2,361 15, 72

Infrastr Road 4 | an mi || mi | I

Tol |l Devel op

Private Corpor g

(WMTPd&)

Devanaha DBFOT NHAI 22.1 Karnat| 6. 29 y 3,237 14,76

Tol |l way 6 | an mi || mi | |

Limited

(BTPL)

Ch e nMas h DBFOT NHAI 10. 8(2R Jammu 6.44 y 3,389 22,24

Tunnel wg (Annui 2 | an Kas h mi mi || mi | I

Limited

(GNTa&)

(1)Residual Concession Life represents actual residual chi imayf e gaalm
rel evant concessioning authority. Our concedsibasadreemaotsesahbhl towf
target benchmarks, with specific multipliers for adjnistameérnst @a.ndOuim
traffic studies.

(2)A per the annuity |l etter dated February 2025, it includes ~1.9 Kk

(3)As per the Valwuation Report.

(4) Please note that the extension for the concession period is yet

ight of First Offer Assets (AROFO Assetso)

R

The Existing PorPtrfoploise dAPoetts owintbl t heget her c¢comprtihses Torl
(acting through the Investment Manager) also hafOfFe ab
with our Sponsor in accordance Mandhh t hERORQ g roefe afeidrt stu
assetBOFOhAsietand (ii) through other acquisitions in t
se€ofiporat e 0GoaReadrl ida reade Par Dy oTir 7s@atdtiOi oespectivel y. The
from operations f o0&, 8he. ROFW |Alsiseernt sf omast he Financial Ye

The table below sets forth an overview of the ROFO Ass:¢

Particul ar| Kokhr aj Handi §d Mal ayagi ri Hi ¢ Del hi Nieepruut
Private Limit Limited (AMHExpressway Pr
(ADHMEPLO)
Equity Sharehol CHiV CHiV CHiV
Project Connect Kokhraj to Binjabahal 't NCR to Meeru
Granting Aut hor NHAI NHAI NHAI
Stat e Uttar Prad Odi sha Del hi, Utta
Hi ghway NH19 NH4 9 NE3 and NH
Project Length 84.5 km 71.6 km 82.0 km
No. of toll pl @ 6 1 9
Lane configurat 4 | ane 4 1 ane 6 |l ane
Tol | Plazas (fA7JClosed TollingTP 1: Bideibad|/Closed Tollingd
TP1: Kokhraj t TP1 Sar ai Kal
TP2: Shingverp TP2 I ndirapur
TP3: Nawabganj TP3 Dundaher g
TP4: Soraon TP4 Dasna
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Particul arl] Kokhr aj Handi ¢ Mal ayagi ri Hi ¢ Del hi Neaeruut
Private Limit Limited (AMHExpressway Pr
(ADHMEPLO)
TP5: Sahson TP5: Rasool pur
TP6: Handia to TPG6: Bhojpur
TP7: Zainudd
construction)
TP8: Kashi Tol
TP9: Chhajarsi
l'ine) (NHO09)
Concession Peri 20 Years 20 Years 20 Years
Resi dual Conce 18.50 Year 18.50 Year 18.50 Yea
September (1330, ¢
Toll / Annui ty Tol |l Tol |l Tol |
Revenue from o] 2,542.44 m 999. 15 mil 5,264. 33 m
Financi al Year
Appointed Date April 1, 2 Aprii |l 1, 2 April 1, 2
Concession End March 31, March 31, March 31,
Current Status 100% operat 100% operat 100% operat
(1)Residual Concession Life represents actual residual chi mayf e gaalm
rel evant concessioning authority. Our conceosdssi obna saegdr eoenmeancttsu aa |l Itorva
target benchmarks, with specific multipliers for adjndistamernst @a.ndOuim
traffic studies.
The strenfgtdsese ods ofual | ows:
- Dedi cated growth vehicle and access to a strong pip
- Large and diversified portfolio of highway assets;
- Di fferentiated and proven M&A capabilities;
- Strong portfolio construction capabilities;
- Advanced asset management and maintenance expertise
- Strong corporate finance capabilities;
- Experienced | eadership and institutional backing; a
- Attractive sector fundamentals with a favourable po
Further, our investment, ri sk and capital management st
- Active asset management to drive growth and yield;
- Calibrated expansion of the portfolio;
- | mpl ementing prudent capital management policies; a
- Embedding sustainability and ESG practices in our b

For

det@ud sBuwsieme2ddsa g e
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RISK FACTORS

An investment in the Units involves risk. Prospectad e |
bel owt haendi nf or mati on contained el sewhere in this Draft
Documeeftgre making an investment in the Units. l nvest ol
from t hem, may e subject to volatility. I'n making an
the Trusmsamd the offeri of the Wncictusour fbuasniyneds tarec
be dversely ffe a
stment . i I
u
n
I

ding price of the Units
d be QueBauds iinre s s onjawmnrdc tfi M
nalysis of Financi a28@&®&I8,8irteisopne catnidv eR eys,!
e md n tisn faorwrdnad ti toenr i fnicr a@dfcfide r e | Dsoecuhmeesnpte ¢ ni ¥ &
, tahnedi rl etgaaxl, afdiynieasnéciisaut egarcoinsgqaences of
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not urrently known or are now deemed i mmaterial,
WS an financi al condition coydnd siuregtortshemagy ilces
tement . The financi al and other related implications
k factors mentioned bel ow.f oo wehvieah tthhe rfei marecicaelr tea
refore, cannot be .dilbsnclleossse do tihne rswmi cshe rsitsakt efda citno rtsh e
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|l ess otherwise stated, references in this section to

i sRorntgf ol i o Assets. Furthermore, unless the context o
derived from the Audited Consolidated Financi al State

tambar e Hvuagthevaly s miPtred, Mangal wedha Solapur Hi ghways
Limited, Srirangamdl ffoa meril yatkkemowinmas KNR Srirangam |
Private Limited (formerly known as KNR Shankarampet Pr
(formerly known as KNR Té¢aolulmadtai vealfy,a tPhe viaHAMLS MV S &) )
remaining 49% shareholding in the HAM SPVs on December
in N.A. M. Expressway Private LimtadteiaNAMBRLIM uen RAel
shareholding in Quazigund Expressway Private Limited (£
known as Athaang Jammu Udhampur Highway Private dd)midre
June 12, 2025. Accordingly, the HAM SPVs, NAMEPL and t
Audited Consolidated Financial Statements with effect f

Cube Highways and Infrastructure Il Pte. L{d@H-110 ) a n\d mednHers of the Cube Group, hold 100% of the equity
shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limitedhandni- Nashri
Tunnelway Limited, and 95% of the equity shara&/e$tern MP Infrastructure & Toll Roads Private Limitadh e rEspress

Way Developers Limited, a third party, currently holds 5% of the equity shemah are highway and tunnelwayoject SP¢

that own assets in the states of West Bengal, Karnath&ainion territory of Jammu and Kashnaind the state of Madhya
Pradeshrespectively ¢ o | | e c tProposed Rortfolio AssedsYi. Pri or to completion of t
the Investment Manager and Trustee, shall acquire fromIGAd CHV, and CHIl and CHV shall transfer to the Trust, in
exchange for Units, thaforementioneequity shareholding of each of the Proposed Portfolio Assets hdddtbyH-II and

CH-V (includng at least 95% of the equity shares of WMTPL), together with their nomifesiser, please note that the
proposed acquisition of equity sharestué Proposed Portfolio Assets (including at least 95% of the equity shande TL)

is subject to satisfaction of certain conditions precedent specified under the Commitment Letter. For further detageplease
AiDescription of -tAtguPesrtiohi of Asddhet sProposed Portfolio
Transacions- Commitment Lett r 0 0 n56 gn@4d 7ersspectively.

I ndust rrgcomanmirm and mar keteldatad shat aménti sdiusttrlyi s sec
from the report tlindieoarsidsosreds spmmeenpta roefdh eahnedn drueslt evdys etdx phieya
commi ssioned and paid for by the(tlheamusigRepenrtt AV)s dWe eea dia
relied on dathapratteteypoetdsfr whmi ch are based on certain es
Il i mitations setlldowtr tdlredragilmd odn rpakes in relation to co
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Ri sks Relating to our Business and the Concession Agr ec

1.

I f werfeaielicwenopdry with the terms of the consents iss
the transfer of the Proposed Portfolio Assets to th
realize the antici psatteedonbeonfefs uch ods stehtes,acoquuri busi

operations and cash flows may be adversely affected

Cube Highways and | nf fldst)r wgdambéssl ofltHe Clbé @roup, bdlddL00% (ofithé H
equity shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenat
- Nashri Tunnelway Limited, and 9566the equity shares of Western MP Infrastructure & Toll Roads Private Limited,
wherein Express Way Developers Limited, a third party, currently holds 5% of the equity shares (collectively, the
fiProposed Portfolio Asseis) . Pr i or to completion of the Offer, th
Trustee, shall acquire from CGHand CHYV, and CHII and CHYV shall transfer to the Trust, in exchange for Units,

the aforementioned equity shareholding of eachhef Proposed Portfolio Assets held by both-ICldnd CHV
(including at least 95% of the equity shares of WMTPL), together with their nominees. Further, please note that tf
proposed acquisition of equity shares of the Proposed Portfolio Assets (inctidiagt 95% of the equity shares of
WMTPL) is subject to satisfaction of certain conditions precedent specified under the Commitment Letter. For furthe
det ai | s, Depcriptian sfe¢he Boefelio Assetg\cquisition of the Proposed Portfolio Assets by the Brus n d
fiRelated Party TransactionsCommitment Lettér o n 5panddé7srespectivelyTher e are ri sks
our proposed acquisition of the Proposed Portfolio

X applications have been made to the relevant conc
Proposed PortfolioiAsqahstheodafTeaosathi snbraft
for the change in ownership of the Proposed Po

oncessioni g authorities. However, suedhe iawpe r g

pproval s, rrto comply with the apptla cawbdret £ onf

nder the |l evant concession agreements, which
ndit
i ta

r
inanci al c ion, cash flows, ability to own
o maketr as onal distributions to our Unitho
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n
o}
el e
ond
ali t

t
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-maur kgeitn gd ymmiacomiocs, growth potential and
posedEBoht hédl tdhheAPsotposed Portfolio A
i ona demand and indusmayiabhé lieakagae st
tivi , connectivity, and comeeei ngr i
om f ecasts may result in | ower rev
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r or uneTxhpee cRreap qpsoet e NRdratl f dliiad i
i t ties arising from operations
o] es, pending c¢l ai ms, mai nt enancmayderfdtci
y identified through due diligence and cou
cing returns from the Proposed Portfolio As

g unknown
n i abili
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i n
ge
it

o — 350
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X dependence oneftfianetliyv enpdericicasaaqii snigt i on of the Pr
mayf irmdmee exi st imrgo pdoesbeed oFo rtthfeol i o As seeftfsi.c i@unrt ,
term funding depends on stable credit mar Rat s nagr

i mi,t ddiRAniared | ndi& HReasdargcsh Pr iAnayt ev oLliantiitleidt y

ightening |iquidity, or downgrade iimamaitn g goesr cl

apacity, thereby affecting projected yields fr

btaining, mai ntaining apdesomiph ¢d ngn dve a ehm ta idhfeis e
icenses and approvals from governmdmt alesgredctr e
ort fsosleitos , A where we have sought clarification f
f specific approvals, we have communicated wit
he event t hat the r élevantusauthhaorre st u el u ecpoardnpuwns
bligated to obtain the same in accordance with

than planned expenditure to prese.ar ve@eratnad
ed Portfolio-tlsrsmetmajnoay nraequierneanmcearor aL
ation. Rising input costs (particularly ¢
ics expense®©&Mcenwpdnidntuereasel novadditi on,
ewitdfeo Imaoci nt enance and safety standanderméy
i-ngr medirstri butable cash fl ows.

X noomompleti-amahni s,fazsiapplicabl e, of the conditio
Commi t ment Letter (amongst ot her , receipt of a
partaineds )t he proposed shé&rieorputra hasec wtgihare me fiptutr It
agreememhers of the Sponsor Group and the Propo
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conditions precedent including t hePLacbgyuinse nihieorns
Sponsor Group from the tHLi.rdnnpdrthtey evleart elsalcde rcg
satisfied priorretloeylmmdgeutpiuomchaéethgreementi stitin
sharehol derwidfi WMTRHPRLe quainr eadg rteoe mexid ¢ uutned e r Regul @
Regul atlimntshe event, the Express Way Developers
byt i mPLWMdGd members of the Sponsoan Grgoruepe naenndt /aulns

accordance with the requirements under Regul ati

Trust wil/ not be Aanlyl € athd qa deq Riond TWMTdR/Le.r s 6| yjna k &
resultant additional .distributions to our Unith

X the acquisition of the Proposed Portfolio Asset
applicable), and such consents may Thnep oBreo paodsdei d
Assets are in t heobpjreoccteisosn ocf@matbitdd i chaetnegse nfer.onFur t |
of the Portfolio Assets are subject to a pledge
any of the above risks could adevessefiyynahtkeal oif
fl ows

We may not be able to make ,pegtuharl dvetrbbubuondi b

The amount of future distributions, i f anpnecl wdl hgd
earnings, financial condition, cash flows, working
and the dividends, interest payments and repayment
eamred from the,pramoagt othependcds ngs, on the amount o
andtba | evel of opeesxatimgurameaed.otlhfert eex ppemesj ect s do
t hTerust's income, cash flows, and the ability to mal
wi || be adversely affected.

The ability of the Portfolio Assets totempgki dabli deh
regul ati onanynottmeli acamtdr act ual restrUntdeonsheot ewhim
Regul ati ons, in the event any assets are sold by t
i nterest in any SPV (as applicable) is disposéae of
reinvested in anot htehhe i mrfusats tirsucnt atr eo lalsisggat, ed htem ma
to the Unn tahcoclodredrasnce with I nvI T Regul ations

I n addition, the I nvIT Regulations pr dvneadte dihsattr it hwe
fl ows of each PortfolibosAbekti ng ipmnopaicbhieaxft ittos tha
provisions of the Companies Act, 2013. The distribu
once <iviermiomy éRsiynanci al Year (in accordance with th
l nvest ment Manageri,omnndf arpppultlaibd ei mfergaudtatuct ure i n
days from the record date, being two working days f
and the IMéheord i datn®. assurance that the Trust wildl |
such distributions wild/ be cOnsit s tiodnotni3agBcéigoes s vari ou

Further, ftohe cradtchuddhti ng the net distributable cash
change in applicable Iaws in India or el sewheasrnteiray
to Unitholders. There is also no assurance that t h
increase the Trusthésebgshr ekddiss radrdian oinrsc tea Jeniitrhol
A significant portion of our revenue from operation
be del ayed, disputed or reduced, which could advers
and cash fl ows
A significant portion of our revéasedf aoh dlgbradia
(WAM) projects, where fixed periodic payments are
of revenue generated from our annuity assets for th
Particulars | For the six months ended September 30 For the Financial Year
2025 2024 2025 2024 2023*

Amount % of |Amount| % of |[Amount| % of |Amoun % of Amount % of

C i|revenue| ( i| revenue| ( i| revenue | t( revenue C i revenue

million) from million) from million) from  |million) from million) from

operationg operations operationg operations operations

Revenue 2,900.8¢ 14.53% 2,370.26 14.7%%4|4,135.7( 12.5%%| 400.37 1.37% - -
generated
from annuity,
assets

* ThKEAM projects/entitiestiwerBriwsttdgindgrcddh Extpael gleelndtg nt200 2 3 .
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The timely rekyigpur odnrmpuiytmd net redr iHtAIMc lr otj e cdwsr abi | it
upstream cash flows at the Trust Il evel. There have
all eged perfor manecmpldiednace ewict esmath@eihapance satcaneari
However, such delays and deductions have not in t

operations during the six months endedASeptEmbamoBﬁ
al so be reduced due to reasons such @qpertelAmpdespah
deductions or delays could reduce th®etcascilht alvalidw ba

delays in the receipt of annuity payments by our Pr
SPV Annuity due date Actual date of receipt Delay in receipt (in days)

APEPL September 13, 2023 September 14, 2023 1

APEPL September 13, 2025 September 15, 2025 2

SIPL June 10, 2024 June 19, 2024 9

MHPL June 28, 2024 July 2, 2024 4

MSHPL June 29, 2024 July 2, 2024 3

SIPL December 11, 2024 December 12, 2024 1

THPL November 21, 2024 December 9, 2024 18

SPPL October 19, 2024 October 23, 2024 4

MHPL December 28, 2024 January 1, 2025 4

SIPL June 10, 2025 June 30, 2025 20

THPL May 21, 2025 May 27, 2025 6

MHPL June 28, 2025 July 1, 2025 3

MSHPL June 29, 2025 July 11, 2025 12

SIPL December 11, 2025 December 21, 2025 10

MHPL December 28, 2025 December 30, 2025 2

MSHPL December 29, 2025 December 31, 2025 2
I n addition, we have received certain notices/ deman
Tax (GST) on historical annuity receipts, and i f su
relevanésauitthocoalid result in addiTthiiosn alo utladx sliiganhifli
net cash flows from our annuity assets. We are al s
NHAI . Any consttarayi nalsl dcnath wdge del ays i n gover nme
restructuring of HAM and annuity obl i gatTihcemwrse ccoawml d
assurapagemehts will be made on ti me, in full, or wi
Accordingly, our dependence on annuity and HAM paym
reduction or adverse tax treatment, any of which c¢
oper ati onsandc asuhr falbowsi,ty to make distributions to |
OQur failure to extend concession agreements or i na
comparabl e or hi gher revenue from operations, prof
adverse effect onabucobdsiness, résanbhns of operatio
di stributions to Unitholders.
The concession agreements of the Existing Portfoldi
concession period. The table bel oAw sseethsdd phie Phep ded
Asseesidual concession periods.

Existing Portfolio Asset State/Union Territory Residual Concession Life (in years, as of
September 30, 2025)

APEPL Telangana and Andhra Pradest 1.00 year

DATRPL Uttar Pradesh and Haryana 1837years

FRHPL West Bengal 1558years

GAEPL Uttar Pradesh 13.72years

HTPL Jharkhand 2505years

JMTPL Rajasthan 5.69years

JLTPL Uttar Pradesh 2005years

JVTPL Uttar Pradesh 2005years

KETPL Tamil Nadu 2505years

KMTPL Bihar 2055years

LRTPL Uttar Pradesh 2505years

MKTPL Tamil Nadu 2005years

MBEL Rajasthan 5.72years

NKTPL Tamil Nadu 2550years

NDEPL Karnataka 7.33years

SMTPL Tamil Nadu 2505years

WVEPL Kerala 1185years

WUPTPL Uttar Pradesh 0.73years
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Existing Portfolio Asset State/Union Territory Residual Concession Life (in years, as of
September 30, 2025)

BWHPL Maharashtra 10.98years

MSHPL Maharashtra 1120years

MHPL Telangana 1121 years

THPL Andhra Pradesh 1061years

SIPL Tamil Nadu 1066years

SPPL Telangana 1101lyears

NAMEPL Andhra Pradesh and Telangang 1415years

QEPL Jammu and Kashmir 5.68years

JUHPL Jammu and Kashmir 5.71years

Proposed Portfolio Asset State/Union Territory Residual Concession Life (in years, as of

September 30, 2025)

BFHL West Bengal 1534 years

WMTPL Madhya Pradesh 1257years

DTPL Karnataka 6.29years

CNTL Jammu and Kashmir 6.44 years
* Please note that the extension for the concession period is vy
For further details of the residual @uBnucse énsebsos? B.@¢g e i
Certain of our concession agreements provide for tt
specified thresholds or reduced if traffic volumes
bet ween «c osncaensds iaountahiorrei t i es.
However, the actual grant of eXxttehNmitd msnadr Hi gdvwatyis
I ndiM&ddAd) or state concessioning authorities, and in
protracted reviews. Where disputes ari se, concessi
proceedings torémghaoamnsce Ev@imhreedscottwiatic ®ns imaly, t ake seve
uncertainty can af foencto ft raasfsfeitcs ,f oarnedc arsetfsi,n avnacliunagt ia s
not approved on ti me, are only partially granted, ¢
and Proposed Portfolio Assetlsd mmagdU me eo wrp egxap e mtge d e
adversely affect our cash fl ows, and Hoirmifturotuhre ra bdiel
see the secegahn amdi Ot e@trhie rn froartntaerisoat¢ o byi d diree b orma td
of the Invedhmpéafh2Manager
Further, a few ol dmeaswme etsrsa fofni @a gv elemB&@D 5i, n almas svyamr
in the interpretation of PCU-axdorvdmrsiickrs fwadthon hrepra
to differences in the computati &rmcewmrfcesasrigoent pterraifofd
observed that the concesevotsliengappultihoablty P@QY @omp
changesCOWI Dpotsrtaf fic composition and seasonal varia
the measured tyr afafuise W aosxe demd ema of extension or rec
l evels currently anticipated. Consequently, there c
authority wild!l correspond Ftuoatbher , i thesmralchasgess me
reconciliation with | enders, independent engineers,
cash fl ows | n ahdadvi et i tohteo agHtrdtreal nd3s soefe wtemeiiers twi t h
authority upon exceeding a prescribed PCU volume on
to pay the prescribed portion of the 't od Ic onecveesnsuieo n
There can be no assurance that we wil| be able to
acquire new road assets prior to or upon the expiry
number of apsasrett so ff ocorumri npgort f ol i o and tdweirme.enkiler tghee
if new road assets are added to our porgéoéeiatetbes
revenue from operatiendo @amd hpgthfeet @ atming hiroesleA sosfe t
periods have expired. I f the Portfolio Assets are u
acquire new road assets that genearatper cfointpsartatbhd re toh
our business, financial condition and results of op
adversely affected. For further detailss Sauemanalilee ytodr
Agreem@ummmat heoffConcessboonnlAgBgement s
OQur toll collections and traffic volumes are subj e«
|l eakage, changes in vehicle mix, and government dir
operations, tfiomamaaidalcasdndil ows.
For obaseée¢edl projects, toll <coll ectTihen s odruenet todi nt rmrf if
tol | receipts depend on a variety of factors, many
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road infrastructure, the construction of -ecompeniicnd &
af fecting traffic on toll roads. I n addition, traff
by thde ycaganidi ti on and service |l evels of our roads
reliability), the quality and timeliness of O&M, ar
corriAddgr sadverisne tcchasfnfgec volumes or in our ability t
results of operations, Sehaootabetowdateodeand!| sash
assets for the periods indicated:
For the six months ended September 30 For the Financial Year
2025 2024 2025 2024 2023*
f b i % of % of % of % of
Particulars | Amount revenueA Amount Amount
c 1| fer Amount T | revenue |Amount{ | revenue £ | Tevenue s Srevenue
million) |operatio| ™ Million) | from _ jinmillion) | from | Gy from | pe ) from
ns operations operations operations operations
Revenue 16,237.3] 81.359% 13,332.0¢ 82.73% 28,275.3 85.50% 24,715.11 84.759 - -
generated
from toll
assets

* CertainP&Ext fsaliing .Assettshe initial weBr eSPaVesq uirraends fitrhineiecsidi fiatroghleyh &prri
Uniotishe St ock Axrcihlan®@sh®®2 3noofte mpadaird Eoxfi sRRbhentgf ol i o Assets durin

2023

Traffic on our toll roads i st sferhrs@ atdisv,e ptaor aclol nepl e tei xnpgr
transport modes (such as rail corridors or air trav
to the Traffic Consultants, iGoer aGhpoga Expryessmwaygr,
devel opment, are expected to provide alternate conn
traffic oniAlhiegaGia zExaphraeds swaynt agudows hstretches of
Similarly, the commi ssioning of metro rai.l project
traffic away from certain toll roads.

Tol | rates are also subject to regulation under th
Rules, 2008, as amended, and WPrbe ,I| iamsk scktt @ uttha nwhoallr
These rules provide only I|Iimited escal #taisendd iamj te
Accor dwengmhayy, not be abl e t o iinnccrreenassees rt ool pleirnagt iroantse so

coshRuwr.t her, hade NHAS wwanbtert 2 025S&phic uCiadr)c, | Itshaeu giht  t o

linking factor applied for WPI adjustments in toll
Court of Del hi, and the NHAI Aday tstoinlall | pr e NHAT ohais
schemd ering an amnuwal0 Uxoar ceadsaiant cat egor i est roifp ptra
collections on affected corridors. This new scheme
and SPVs have executed suppl ement al agreements to t
whi ch may have an adverse effect on our business, r
c hangehse tVP I | i-enskcaagl ea toiro ntcamellt dh odeod W@y our t ol | reven
(Determination of Rates and Collection) Rul es, 2008
plus 40% of the change i n WPI, but tchhea n@oev & rhremebmts eo
its i mplementation. Any such modificati on, or i mpl e
the annual user pass scheme,woourl dandyi rppertilyd |10 fmi it ovae
adversely affect our business, results of operation
I n addition, NHAI and state governments may, by not
vehicles from paytiolgl tneadyl snotFobre elxeavwripdd ,duri ng cert
the right to decide on the number of road users not
whiméape higher in urban settings. Our concession ag
exempt from payicrogneuséenlfese Ddrthenroads, while fr
to use the toll roads. We are also subject to fluct
the timelines anticipated or at al/l

Tol | |l eakage remains a persistent risk despite the
arise from deliberate evasion, fraudulent wuse of ex
of tol | ph @alzagy foai Ituercehs . Further, any failure or
pavement deterioration-| eldefié célemguress magr i mtchh ®eras®er
alternate routes, ngheéoéby catlvecselonsaf Secuirity inc
temporary suspension of toll operations, increase QO
traffic vol umes.

I ndirect economic and soci al factors also affect tr
financing costs, shifts i n acxelnenaodd irteyg uplraotdi uocntsi,o np oal ni
and force majeure eveort spanucdmiacs fllomdasddietpii dre mirxesg ¢
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ated disruptions, typical
p ongnab Ing afi mi ng corridors

l'y rrRumutcleert,r atfie cl woad lu
co
ntenance may ,r elgludakei ntgheaa
f f

nnecting to our toll
c efsbsp stidh eayr tthelsle faads
i c

umes i n ways that are di ult to predict.

thef eaesitgni ficant decrease in traffic volume or
rease .acWhoirlded ngury concession agreempetsfipedvicdec
re can be no assurance that we wil/|l be able to
uctions. For instance, there is no compensation
ffic date understaepdcbheerssiaoer agr eemerdti es avali
|l eA¢¢c@oamadi.ngly, our toll revenues and traffic vol
|l ections and adversely affect our business, resu
Unitholders.

concession agreements may be terminated premat

urrence of certain events of default.

Portfolio Assets comprise opadatissgta. pavet wecul a
tinuing concessi onaurtihgohrti tfyr oM\ tchoenceems ¢ ®@ns inoany b
hority for certain reasons set forth in the rele
the foll owing:

any failure by the relevant Existing Portfolio

mi ni mum sharehol ding requi r acnheanntgse ainnd croensttrroilc toir

any failure by the relevant Existing Portfolio
including negative grants, to the concession au
any f a ure by the relevant Existing Portfolio

il
or mai ntenance standards;

ry or permanent halt of operations a
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i nuation of a force majeure event, such
ion of any project assets by the gover
I

any ¢
i
t agitattiome; &dredond a specified

acqu
pol i
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on
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i C
any failure by the relevant Existing Portfolio
mater i al terms of the relevant concession agree

Port
ec

o0 Assets and Prop
the | ast date of

each of the Existi i
e il
eement i s not t er mi

ng

rate the relevant pro
es

t

f ol
unt
eefween . where a conc agr
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0
n completion of its m. For instance, APEPL an
, respectivel BO( efxddx59wh iaf h Stelpeiermbreespecti ve ¢
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concession agreement is terminated (a) by the
or Proposed Portfolio Asset, or (b) by an Exi
coauwtels®rn iotny ngsuch SPV is entitled to ter min:
y in accordance with theTherenscafi bédethbebes
o] aut horimegnwsl prpaptt georenmi ati on ph
nable us to recover our inveahdtdeRtspo
e rs, termination payment s under t he
or costhe iawaudr ed dthet t®ntciems i ofh and
e projects at the tWhmd eofwet ehramwigem atmiaa ni e
f a concession agreement, during20DRé&, s
can be no assurance that we will not
ect our business, results of operation
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any of the concession agreements are reduced or
sults of operations may be adversely affected. F c
d the ter nisnacdamtne nppadyameenrd under t he rCuBwsiodteascdn
ASummary of the ConoeasXpdaimad B grreesepreecnttisvel y.

Our revenue fremgnpktreanbhygy aobeswntoatreédors and gec
devel opment in these regions could adversely affec
ability to make distributions to Unitholders.
A substanti aleveanmntei dm benf depwer aedohsom toll collectio
assets | ocated i n -chenlsiintiyt etdr anfufnmbce rc oorfr i ldioghs i n | nd]
revenues generated from asset BdH&d),uat @mp rail ©inrgg Naft i
SMTPL, NKTPL, JLTPL, JVTPLDARREPAMEQBPLgUDUKPISt amred
periods indicated:
Particulars | For the six months ended September 30 For the Financial Year
2025 2024 2025 2024 2023*

Amount |% of total| Amount T |% of totall Amount T |% of total| Amount T | % of total| Amount |% of total

C i toll in million) toll in million) toll in million) toll C i toll

million) | revenue revenue revenue revenue | million) | revenue
Toll revenug 5,847.43 36.006| 5,315.6¢ 39.8®0| 10,981.0¢ 38.84%| 10,333.9]1 41.8%% - -
generated
from asset
situated
along NH
44

* CertainP&Ext fsaliing .Assettche initial weBr eSPaVesq uirraends fitrhineiecsidi fiatroghleyh &prri
Uniotishe St ock Axrcihlan®@sh®2®2 3noofte mpadaird Eoxfi sRRbhentgf ol i o Assets durin

2023

Al t hough our Polr2t fsotlaitoe sAsasnedt sonsepaunni on terr i trervye niure
from opdeeapendsnson the continued performance of aadf ey
agricultural belts. F (Erxti ls@ 0 intgA ® $niap ¢ 0 ad e mptorr d ti eoch o
Pradesh, Rajasthan, Jammu and KadaARBiam® &nddOWemélr ® N :
total | ane kilometers of our Portfolio Assets.

Any | ocal or regional economic downturn, changes i
adverse climatic conditions, or political and soci i
traffic volluenetsi amsel. tedd icmst ance, prol onged agitat
Pradesh o#44atonigdN#Hi sproportionately affect a | ar ge
devel opment of competrinmad eexpraeaspways iadfd aslttructur e
Expressway d@ar akhtepuSrhabBmMpgr essway) may divert traffi
revenue frémompaf fecoerd assets.

I n addition, corridor concespeaifoo paoktrepsetsavati e
Any unfavourable amendments to tolling policies, r e
di sbur sementesshihrg htelme extposure could disproportionat
financi al condition and cash flows. While diversifi
ti méhere can be weolwdskaramlce ttdhaacquire assets acros
that such acquisitions wild/l be consummated on ter ms
Accordingly, the geographic and corri dor acsosnocce nattreadt
| ocakterdmic, political, and regul atory f acatfofresc.t A
business, results of opeabitliiong,téi makei @il scoinbiti o
Our concession agreements contain mandatory capacit
could increase our <costs and reduce traffic during
operations, finaswkifalowso.ndition and ca

Under the terms of our concession agreement s, sev.
obligations or periodic major mai ntenance requirem
requirements havernamybe®dén otunri dgotehssdddnigg aPtoird f 0 | maoy ,A s
applicable, require us or, in certain cases, the re
strengthening, bridge rehabilitation, or aontcheer isni gtnl
of JUHPL, as per the terms of the settlement agreem
an amount equivalent to the major maintenance cost
sucaj oor maintenance works are undertaken. However,
of this oibls gragds wlnveachdunf avourably, we may be requi
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cycle for the descoped portion as well. This coul d
af fect our results of operations, cash flows and di
Maj or maintenance is typically required every five
repairing and replacingsntoadctiunesit Foe, exmadpi eh alaicl
periodic overlay and resurfacing cycles have requi
construction materials such as bitseneopamat ag@ramgat
may also result inditwenmpoiranry drmd edicd rossptriesns t o tr e
collections during the period of execution. Afftohou
capacity augmentation works carried out by the conc
traffic and revenue | osses anduthedPbypypbbBedERPobstif o¢

I n addition, wher e augmentpaatritoyn BEwWwoO kcso natrrea cd wa rsd ebdy
responsi ble for rectifying defects arising in the a
contractorsord ffdihle ttconadaguately perform their obl
l'iability period, we may be required to incur addit
(@O8) wor ks ar epawtly BB ttroa ctthoirrsd by NHAI , we may rem
arising in the COS works after the expiry of the de

The execution of augmentation and maj orfr erhaitretde mmra rsde
del ays in procurement of material s, shortage of ski
di sput es, iadnedntssaf eAtnyy idnecl ay in meeting the prescrib
under the concession agreements.

Accordingly, our exposure to mandatory capacity aug
costs,r awduwe fr oduramer actoinosntsr ucti on periods, and ¢
condition, results of operations and ability to mak
Our ability to refinance otuerr ndefbundainndg masi nctrauicni aalc cte
conditions in the debt market s, regulatory restrict
our Il i qui di tnyt | an do ua o nbsuesqiunee s s , results of operatio
di stributions

We primarily rely on external debt financing at the
meet capital e x pendietcuerneb, err2 @3215 r e mme botresroorvg@anhgicd mt e d i s
basis and inclusiweeeobppcb&k@ n@&l@i€lhlFyizornestr)epresenting
of46 .98lBOT det &#Fi hanpncsak HfAndebtednedsomrBwalddayf ecrornesd r Ra

refinancing this debdowlnd fadweraddley tafrfmsgt ocuratl iadui

OQur financing strategy depends on continued access
l i nes. However, debt may not always be available at
in timesmafkativeosditions, volatility in interest
infrastructure |l ending. Such situations could i mit
our <cost of eg p iatsa l-a whFeudretehgedr moant r ol | ed ntity, we
domestic borrowings for downstream investments, w
borrowi ngs arues es urbg setcrti ctto oenrsd g ucluartroernyc ya prpirsokvsa |l asn d a
available in a timely manner or at all. Any sudden
require early redemption of exi st-t ogi dodoer rfoiwi anrgcsi nogr,

i
reduce distributable cash fl ows.

Our credit profile is underpiandddbhdodd EBaitSitregns Lriar
I CRLAI miatnedd ndi&a RRasteiargsh Private Limited, for | ong t

I
Limited for shroorrt dteetr@m hfsa ailsleikin@fieoar dmattoident p angfen y1 3f9u t u
downgrade in ourwrdéihngsudsge tHtetseicooati on in portf
significantly increalbtt matumoiwi ings costrsedusbeoritemdear
sust ai-lniarbk d d thyon d sF ei bsrs2uae2dy kcy Auma idmusptoenp pr ovi si ons i f

not met, which could furtherFariaiusree otdioi méeeestt EeSIGI 0 e mE
could increase our cost of financing and addeomsepdo
105

We are also subject to regulatory restricti otnhse olnn vdl

Mast er amid coutlhaerr aFprl iicnasbtlaen dea,wst he RBI has issued d
on |l ending to REI Ts and I nvl Ts, wher e tairee emxrispd sng
har moni zed for parity with prudentialChardgign@ridawgp,r
regulations and | egal uncertainties may adversealy a
Furtaerpamci ng andnaryestudbjoectowticngbkender consents an
approvals under the I nvIT Regulations. I n accordanc

95



10.

11.

of an I nvlT cannot exceed 70% of the value of its
Borrowings above 49 %haaceuipsirtmian ear ochd we lfoopment of
prescribed credit ratings and distribution history
could delay refinancing opportstmiictti ocallrl ya.bi Any yddwn
breach of any <condi t ioonnss aupnpd eirc atbh ee Itrov IoTu r R ebgourlraotwii n
obtadadi tdiedbbnalcapi tWel .arfkl saabgeetfito restrictive coverl
could I'imit our flexibility in managi ne oanprl ibaunscien ens
covenants could adver sel yataifdres,t foiumra rbauisa Inbecsasm @ Prdegseu

We are also susceptible to changes in interesnctade
var iraabtlee i nterest with a prAwnwy si oor é @s e manvieiasied rye satf
results of operatdmdsgadh nfalneawsal condition,

As of September 30, As of March 31,
Particula 2025 2024 2025 2024 2023

rs Amount [ | % of total | Amount{ | % of total | Amount T | % of total | Amount T | % of total | Amount{ | % of total
in million) | borrowings| in million) | borrowings| in million) | borrowings| in million) | borrowings| in million) | borrowings
Variable | 128,297.5 71.37% 109,844.8 86.04 % 119,695.0 78.81% 95,677.2 88.849 - -
rate
borrowing

Fixed raty 51,462.1 28.63% 17,826.2 13.969%1 32,186.9 21.19% 12,019.8 11.169 - -
borrowing

Total 179,759.6 100.009 127,671.1 100.009 151,881.9] 100.009 107,697.0{  100.009 - -
* The above borrowing amounts are undiscounted.

# CertainPE&nxtifsaliing .Assetthe initial weSr eSPaVesq uirraend fierninsiecsidi fiathoghleyh prrii
Uniotishe St ock Axrcihlan®@sh®®2 3noofte mpadaird Eoxfi sRRbentgf ol i o Assets durin
2023

we are unable to refinance or extend existing d
erations to service debt, reduce distributions to
s maysalenfexeement rights over secured asset
ndition, results of operations and ability to mak

oOro—
o ooT —
S
o
D
=

rred 1263.e36 amiglrleigan i hgr tohe si x mont h.
059.15 million and 7 277.88 mill i ommafyor
i ncur |l osses in future periods, whi ch
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e incurred | osses of 260.36 million for the
15 million and 277.88 million for the Fina
ions may eaont weueatyoifhlcuect t@asses in the futur
higher borrowing cost s, escalation in opera
changes in traffiaonvotymeaymeelktays advedsdu
ssociated with acquisitions and integration
ths ended September 30, 2086e¢e tbeaehicawebprao
I f we are unable to generate adequatwhircev e
versely affect our busi nesashi Irietsyuil 8 tsr ok i ©oi px
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[ be subject to seasonal fluctuatio

I ws and
nerally d
dobpghanve
y to carr
ajntedaaote

erating perntdo oma e creeclda teeach £rf iexck
rease during the monsoon seaso
heemegnon. Prolonged or dnpmied

op

ec

b e

y out activities related to our
d
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s
umes
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periodic
or growing congest.i n on certain corridors, partic
phases, may | ead to diversadbsn, oWwhitalmfdowl d or ead u cee nt
assets despite overall increases in regional traffi

i wppop#daod | ower toll coll ections

I n addition to typical seasonal variations, increas

nfall, flooding, heat waves, and temperature f1l u
at e clheaandg et omadyet er i or ati on i nwptaeememtnidg ga laii tnya,g
ssitating premature or additional mai ntenance ¢
ogically sesmslamme &eBashmi suchra also exposed
h may result in temporary road closures, traff
folio Assets may be regaiexmgerndi tinnrcaurorunerhamqer
onditions, which could increase overall [Iifec

96



12.

13.

Accordingly, adver se sepsloatéd vaveémt $ o0ns nahnadicnlgi m
temped aduced pavement distress, could adversely aff
and cashofudmiwlsi,t mntdo make distributions.

Revenues fro
points in the
guarters of t
are not uni fo

m Annuity waadi dBBIisawwmeths padogneucatli $peacyanyevne
financi al year . These payment schedu
he financial year, whi.l eAsotaherress urletc,eiq
dmj veandvehisatyieciami i¢dads utad i iomtsr a

The financi al statements of CNTL, one of the Prop

emphasized matters, and any adverse findings or re

financial condition.

or the Financi al Years 2025, 2024 and 2023, the st

nd AS financi al statement s. The auditors have qual

i nanci al Yeasu?2etligjtbasemei vables under the servic
accordance with applicable accounting standards

et and profit for t huendyeerarSeunvdi ecre tChoen cheesasdi 06nR eAcreric
auditors noted that CNTL did not recognize accr
rowings after October 15, 20 d8 Map wrhs L&nt 2t0® Ot. h €T |
hlighted that CNTikcompsi amceajnidéepassitbagtyugt eolr ayy sd
iciencies in maintaining cost r eocfo rldosa, n sa namrwdt rhaatg h
ckeindreci al Year 2019.

nwoSoToH4Hm TTmMmT—™T
- ®d® T°T0 I IS —

S5 —ThrQ - D O

, the auccimpdhrasdniagatveer ipnacrlaugdreadp hames gagdi hgn i ni
nvestigation Office against the erstwhile s
ce of a matersiadniufniceantai ddaybt han GMYL&sasdbi
fh et hdea tfei nanci al statements (prior to the acqg
modi fy t heéierseomimpih@arsiizre dr enap ¢ @tr sofort mat er i
e issues may require adjustments to CNTLG6s r

m T
B
—

t
u
exi s
o]

U)n—rgj__‘

ti onal l'iabilities arise, CNTL is requirded t
ure periods, CNTL6s results of operations, C
ecyeadf Persistent g ualsifferccae pitoinosn , marye falnsan ca
ance and our ability toAdndrediyirmadley CNdds pintt® o
assessed by the management of the Tr ustt,het Hdrne
iopi hessned on CNTLA&sotrié n&nobabti alt awvielale nlized) 26U b
etion of ththeudeltathatotwrdibua wdu rttopriese. a e tHa énfasnic ita
oftse Proposed & dArntnfeaGuiroe Asset s

m — —

Our concession agreements contain certain restrict
conduct our business and | imit our financing flexib

eement anaf Ptrlog oBxidsdRiomrtgafifrm r dod rotlsasia
taniceglpatd@®i sonoesshah mgndamensahb
ubstitution clauses allow the con
l'io Asset or Rsoposed Perimfiolait d o/
a breach or default by such Exi st

The concession agr
covenants For ins
agreement s. Such s
an Existing Portfo
reements due to

reements also provide that the | enders mayasuBESiHE

ch SPV with new concessionaires approved by the
under the relevant concession agreement, financing

ci ractueldarJadnuary 29, 2014 issued by the NHAI, the
or Proposed Portfolio Asset in the event of a Afin
NHAI or | enderesl iheawee trheaats osnucho 9PV is I ikely to fac

compliance with the terms of the relevant concessio

h \
f a

hese provisions are designed to protect stak
over our Existing Portfolio Assets and Prop
r the financing documéebs sbdavi candddfeaulrti,gga
y and replace the eonncresgshitosn aciorud.d Tdh es riunpvt o cox
m cash fl bwe, oAndureduntcerebe Vva the affecte
o termination compensation or r eisn dmuiaghtval
n agreements creatte tmaeg rbies k etsttati cdwerd ®antl
I'd adversely affect our business, resul ts
| der s.
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14.

15.

The terms of the Existing Portfolio Assetsd and Pro
to indemnify the concessioning authority for | osses
operati on nacned onfiaitnhtee ntao | | road, defect or deficienc
of the obligations of such SPVs under the relevant
I n the event the concessioning authority or a |l ende
interprets any term or condition in an adverse man
business, ditmamciaald cesults of operations. For furt
seBufmmary of the Conoe8SgBgeoAdiegmgntsestrictions u
may adver ey bakfi eemoperatsohss bHfnanci al condi ti ol

di stributions to Unitholders

A significant portion of our -NCOR,t fUadltiaao As saedtess hi sa ncdo
and any adverse developments in this region could
condition and cash fl ows.

As of September 30, 2025, -NeBrttUotho Rssdeshl aodt gd
approxi maf3e7T 96805 .9%4 Df our tot al a s SAdJtMs) ,u nrdees p ecatniawe

aggregate contri bbudt. i lmd% odr apPW.oxTmmad ed ynceqnp e @it fiiomn
including adverse economic condi-rtdaloatse d cchiamgressi a ms ,t
interventions, environmenttal, rsestirailc tdiiosnrsu,ptd aomsst rour
regions

Further ,iNCRer &gildvi i s subject to regulatory oversi
tramdmna&gement measur es, including restrictions on

Similarly, asrseRrsadesh taendd i Tha niitltsaNadiuf ac epelkipoyg edr ¢ g
soeicoonomi c factors, including changes in tolling p
devel opment prrielratte desd ia snbinpstwioanh admi ni strative act
adversely affect traffic vol umes, toll coll ections,
While we seek to mitigate geogor adphviecr scdncceanttiroant,i otnh
t hat adver se maheg v elf o ptnineenstes r egi ons wi | | not affect (
financi adr cawbmirdiittiyont o make distributions to Unithol ¢
Our concession agreement s cnoengtoatiina bplreo voirs iuomtse sttheadt an
varying interpretations, which could |l ead to dispu
Portf ol,i ob uAssisneetsss , results of operations, financi al
Our ExistingahRdr tPr @lpios e A sospeerrdaft cel iuon dlesrs ectosncessi on a
relevant state c0anncde swse omda wneg laiumihtoed takisl ity to nec
concession agreements that we have entered into are
concessioning authorities. eTlThasengadgroe etnod ntisngc ontgahitn
threshol ds, annuity paymemti i, at majpompamaient eanamae com
provisions are open to interpretation, and in pract
authorities across the sector. Ved fwotmi ofthbel asth
Il i mited guidance available on the interpretation
agreement s. S e vseurcahl apsr otvhiossieonrsel ated t o an Bnegmenatni
payment s, construction of additional competing roa
Governments and payment of compensation for changes
For instance, in ttchhencease onfi nAMERIhoOortiheg granted c
of three toll plaeaginabhtheconhempt ated wonder t he ¢
authority has required NAMEPL to pass on any additi
plaza. There is an ongoingtdtdiefimetbodel ofyiamtye ramoet a
financi alo Iben efhiatr ed ywi tSh mi har byt hohiere have been

concessionaires and aut hClPrtietnite = 0r @ ga rbcei magd otpht ee da f plri
particularl Y CPwheeert meastéepiet within a state. The cft
escal ation factor and, consequently, toll/annuity r
I f disputes arise, we may be required to pursue | el
rights. Even where the concession agreements mpmdwi d
i partln certain cases, adverse awards have been mad:
contractual |l anguage. Del ayst icaashe ddlowtsi @i Eaxn sali ¢
reduce upstream di,s tcreirbtuatiino nEsx.i sR o rn gi APsd ralnf Bo0&/HPL A a g e
filed claims against NHAI in resamacde lodelseamee npsfa t
respectbepédyately, authorities have raised demands

including MHPL, in relation to mainhenarde cinlciegati
period, which we areegado mtneds tOtidhgea n A hs ge sneaet i flo n
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16.

17.

18.
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Iy, varying interpretations of concessior
es, or premature termination could adver se
cawsdiamidomurcadh ity to make distributions

e Existing Portfolio Assdhtes exmadtt o P
t concession agreements, ar ettlsa bfiiercrdn
the Existing Portfolio Assets and th

row arrangements mandated under the concess:
g Portfolio Asset and Proposed Portfolio Ass
t er mirneacteiiome dp afyrnoetmttshe concessioning author
d only in accordance with the order prescrib
ty is required toagmemdstHh suclhuetklk
ments typically prioritize payment of al
S ion of the project, n

0 aépanr awdr ks j
sion fees, debt service pa
[ ur
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d by the conces
h in any financing agr
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s due

o withdrawals on termination, the esc
al | taxes due, foll owed by the payme
anttli n§ eomcession fee, the payment o
ising out of liability for any defe
enses andearcyncehbei opapgeremenndenf
e I i S
t
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r
p P
h Existing Portfo 0 Assets/ Bsspbsed
ermination under the escrow arrang:¢
0O senior |l enders, the payment of dama
tentions and payments ari singatoiuan odr
penses and any other payments wunder
he Existing Portfoliof iAtssrede st ¢ omi rnate
the concessioning authorities may pr
ng Portfolio Assetsaandl Proposed Por
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s
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iness and financial performance of the Trust
may acquire, are significantly dependent on
nd caouil fd tblrerad f®ece eadverse changes in such p
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rations of t haen dE xH rsat pi onsge dP @Rnod f tdIroiyoi foAldAasastest & s s
, are and wil|l be significantly dependent (
ves, budgetary allocations and otheiomesaoadus
as the terms of the contractual arrangement
for the prionj elcudcdgetSursyt ad Inleac aitnicornesa skeys t he
ts i he infrastructure sector, the devel
ter private secytoirntpearrntatciiopnaali oann da nmu
i utions in infrastructure projects i
e amount of transportgwpthahdmweriraérabange

ework regarding infrastructacrheandev dlnc
el ationships with the central or state gov
oposed, Parhtef wlpiporAsasnetts es for the Trust t
f operations and financial condition.

t
e
t

S TrQ

n
rea
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t h
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fra

W =030 T O

ition, the projects in which government entit
changes, c ha,ngeaersd diuret eg¢ronalocpadl,i tniactailonparlessur
ary all oc aftumdiss., Sinmdc & ngavferincmeemtt enti ti es ar |
rties to the development and operations of p
t. Any widrhdadwear se fchampgpeg tirne ntehgeoitri apta loinc ioefs
uld also adversely affect financewngl,ogpapnt adr
ng to the current and fandrkRr apesedd. PIr tt fhel IEx

subject O restrictive covenants under our f

t
bususnienags hoor ot her -asmpt sanaedwabhmM sBanh covenan
ness, result

s of operations, financial conditio

nancing agreementthBer opbased hPoMriuskti o MBEsetasn dha

usatgnt er into to refinance the debt of the Propo
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contaaidn may <cont acienr,t aiinn trhees tfrutcuriewe covenant s, i ncl
they obtain consent from the |l enders prior to:

X effecting any change in the nature or scope of
X effecting any change in capital structure (incl
X making any capital expenditure other than per mi
X making any dividend payments to their sharehol c

redemption of any shares of any <c¢l ass, prepayme

unsecured | oans, i nvtesasmepnetr mint taendy uenndieirt yt)h ee xfcien
X creating any security interest in any of the se
X incurring any other indebtedness, including the
X entering into ashyarpiamdg necerr srhayal tpyr odgrteement ;

X amending the constitutional documents of the EX

X undertaking ofmadhwgnawyoproivaekit mgnany assets on |

<

ro ding guarantees, indemnities or similar as:
than in the ordinary course of business); and

r prepaying any subordinated | oan or
0 Assets from the Sponsor.

, these restrictive covenants may al so
ssets and Proposed Portdrdi Br Apssedd Rnrdl

o0 pay dividends and the Trustds ability t
bl e financing agreement .

e fmagpequngeagheemermtas i on of security i
f the Existing Portfolio Assets and Propose
|l es. Any invocat iboyn tohre el nefnodrecresmeunpto no fa ns uecvhe
n contootl fofli nkekdsweltevamts on di stributions
may adverbBelfyowasfantd abi | cagy to make distri
cement of suchdséaulfitsyumdgrtoipbgerftctnaasi ng a

financing agreements also require us to maint
ant contained in these financing agreemeintber w
or in part, tolgkedrherc avi tthe dnoe alssdweatsarthcesn dts HMst.n ¢
cure consents from, and/ orhatgatéeéabhecepvamnikd af
efobjtelced imm c errttiafiinc dteensdefrrsomfc the Proposed Po
is Draft Offer Document, and there can be no
n
e

o

o

<
- ® =

o~ ~ (n

g consents from the I|lenidrealsi liintoy jttedc e hotya irore mnh G
nders could adversely affect the I nvestment N

r, the fdonmthxidredcaagste emaeamntl sli ans omiaat cal |y tri
ing agreements. Certairreplagmeerts odr @ hael 4 @ aerst ia
heheecmecessWbnl @agweemanesnot dfacaedc alngr stuichn
of ldouarnisng the six months ended Se»0@25mbe20Bead 2BMZ
no assurance that ng8d awiclels mnot tthacd ug we e, whi ch may
operations, financial condition and cash fl ows.

h
n

_..,
>
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e
Cc
t

Any or all o
f

he above restrictive ,andeamantBBr emaghr
adversely a t

t
ec our results of operations, financi
We may be subject to increases in costs, i ncluding
increasing toll fees or annuity income under the re

The terms and conditions of tnloemegonduarbisnep nt haey r eemMmed
The costs of operating and maintaining thencol®lased
unf oreseen costs due to a number of factors beyond
control, including, among other things:
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20.

X inflationamncoeheewi sethe cost of |l abour , mat er

X such SPVs being requi-¢rceod lteati ast &lylst ems elolri goetr
monitoring projects at their own cost s, includi
account of a failure of any technol ogy;

X such SPVs being required to instalelvodwvi dgplamy
environmental and soci al nor ms;

X hi gher axle | oading, traffic volume or environm
repairs or maintenance costs, which may be subs

X such SPVs being required to restore their projec
ot her natural di sasters, accidents or other eve

X increase in electricity tariff rates or other f

X changes in transport rules and regulations exem
and requiring substanti al i nvest ment in additi
charging infrastcecluedure for electric vehi

X adverse weather conditions;

X an increase in minimum wages or other operating

|l aws and regul ations;

on of a |l evy on the usage of water
ol | roads are | ocated;
X unf oreseen |l egal, tax and accounting liabilitie

reseen operasuomads anmmde xmad it ecd le®d

x
o
—
=y
-~ o
—
e
>
—
o

Set out below are details of our Operation & Mainte

Particulars | For the six months ended September 3( Financial Year
2025 2024 2025 2024 2023*
Amount|% of totall Amount | % of total | Amount |% of total| Amount| % of total | Amount | % of total

C expensey ( i | expenses| ( i |expensey ( expenses| ( i | expenses
million) million) million) million) million)

Operation & 3,870.7§ 19.27% 3,709.2% 21.809% 7,554.67 21.56% 5,046.47 13.42% - -
Maintenanc

€ expenses

*Cer tPairnt f ol i o Assets weretaeqdliriustd Stognonem Ea Apd yd @l Oom 2023, and w
Exi shoirntgf ol i o Assets during the Financial Year indicated.

-

costs increase, we may be unable to offset t
theéeonencassion agreemendser aAtniyons iagmd frmaiamtte n a
or any failure to meet qguality standards,
oning authorities, and have aandadwvegslet = fd fe
nts may al sostaffigcPothkolabol Asyebbd ame EBKXOC[
ai ned afsr omerltlladaisTrn u gyt t o mdrkhea |ddiesrtsr.i bAust isouncsh ,1
he terms and camali tdromwi,t yi nicd auadmen gd uroildg ft
y affect our operational and financial f1l ex

® >TSS o0oKQ *to
® O~ C
o< n-

DO MmMmMoO o —
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The I nvestment Manager i s subject to regulatory rep
no-aompliance or adverse observation may result in r

The I nvest ment Manager is required to comply with

relation to the Trust in accordance with the I nvlIT
ncl ude, amongabthgribhbhesgmen{(adlemi sions in respect
nvest ment strategy, (b) overseeing the activities
ompliance with distri bupteiroino driecq urierpeonretnst sa n d( dc)e rstuibfn
xchanges, (e) ensuring audit and financi al report.|
l'igibility requirements under theuthvidggRegemahnhi s
r at all, may subject the I nvestment Manager, the
r other enforcement actions, penaltiesi awanldlea Itaves .|

oOoOmmoO — =
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21.

22.

Regul ations and the I nvIlIT Master C
i i ct the Trust's book
stances, issue dire
ons on capital mark
Jhor cancelling reg

actions,
up of the
subject to

Trus dergone periodic inspections by SEI
I has i ssued observations rel ated
es, anddeat htehre olbnlvilgTatReognusl authi ons and | nvI T

t
o}
c
d and taken appropriate r emediaail nopxemthidairc f g
f
g

® S =

e
s
m
s
or the period from May 1, 2024, to March 3

t
a
d
I
i in relation to intimation and disclosure
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cmo —o
QmsS —o0

(9]
=

>
()

Trust strives to ensure full regul atory c
reservations. Any adverse regulatory actio
I efnign eanc ioplersatt i onal results, or reputatsi on.
t for | isted equity companies in India or o
ol ders tmay diyfpfieralflryomdivwicd osed by | isted cc

o wn —~+ —
c3 7o
S S5O0
-~ O cC
~ 3 + ~+
SO w”

Theonsoluindaautdeidtneadn ci al pirrefpamr mat iioon accordance with |
Cube HighwaeysehdDuathtt ODf 6§ emayDoncoumedret i ndi cative of o
of operations and cash fl ows.

n
L

e financi al information for the nine months ended

nsolidated Unaudited Financi al I nformation of the
e Consoliddadteanbtnabdiltnddr mati on has been prepar

measur ement prin es | ai d dolwnd dmS prhees clrnidbi eadn UuAcdce
e n
c

]

Compani es Ac counteidng aStda nodahredrs )a cRuwluenst,i
the extent not inconsistent w
een subject to an aaddt obutReh
0, fiReview of I nterim Financi
e
r

(
epted in 1Ind
I nformation has
Engagements (SR
Entity, o0 issued by Institute of Chartered Acco
Unaudi t ed nFionramactiiaoln epared in accordance with 1In
may not be comparable to our consolidated financi al
of eligible infrasectotuanadaseshes tnanhbhactoads unde

Objectives and business strategy, including related

Termination payments and compensation for change i
concession agreements may not be adequate or may be

Our concession agreements provide for termination
concession period, with the amount depending on the
concessioni ngeradtlhyoraonlyy unse dgoueonf9e0dyh € o(dapsh ys pdeucei f i ed i
concession agréeamémty) equity and returns thereon. Ev
in cases of fawrtcheo rmagye ultedcdlwntg,e act uabncecboaeni efur e
instances, compehmhsatgonanseprensidend of the concessi
our cash flows @Q@ud dostcesdbiuomoagreements al so gener
achange in | aw, authority default or force majeur e,

protect concessionaires from events beyond their cc
arseubj etcer poei hei nal byant c omrc etehbeesotimantheg aauutthhoorisiigtwe r al
of DRVYs i ncNDudRalnd MB&ee@ b mi tt ed rbeepftodisce mtedteivams conce
forxtension of the cehdesovie@atepeéemi ¢ dtahCGOiVd1Dy op ame s mid

I n addition, the process for claiming compensatio
certification by independent engineers, and approve
ti me. During ghPsrpéolod, AExessiand Proposed Portfo
costs are incurred upfront while compensation remai
computation of terminatioatahedmenther!| padgimegtisoopr dle
Even whe ession agreements provide clear enti

i
r
of provisions or the <calcul ati onc oonfc easnsoi uonnt sp acyl naei nntes
del ayed di sputed, we may not recover the full value
condition, resul tadiodofi tgpaematmakmes diandidwrnti ons to Un

I f compensation ioy deoltayaenh,r dreedd u meud Exi sting Portf o
not be able to recover costs incurred, which coul d
position of the relevantiartisty fiamahdadesnudaldy dd fofog
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r concession agreements are subject to ongoing s
thorities, and adverse findings or new compl i anc
erations and adver gelsw! afsf edt opuwr adu inrsegs i nanci e

r concession agreements require uUsrt opeeamnpliy nwi,t h

I | ecntd osafety. NHAI and state authorities have w
mpl i ance, and direct corrective acti wot k$Smplsi ev
nal ties, or adverse interpretations of our contra
r -btacsleld assets, the compeossei dmimageasutamar irteicosy ema vt
cr ow ,actchoeurnetbsy r educing the cash flows avlmadadlasd
e authorities may impose deductions faompladammuwiet
i ntenance or per f arnmeanc e ns ttahned acradsse. doefd uMH Rald,t atnoeu |
nuity payments on accoundurorfe mtllly guerdd are fa rchtigtroaageis
believe we have complied with contractual stande
nsiderabl e discretion ,inl eadckirrcg stiogpdthentri ali rreecvd

e concessioning authority.

cases, authorities may also issue new circ
ion term. Compliance with such directives <co
i onomplay lemasg tt on suspension ofinhobhnogtyi ght
n, |l ocal authorities, muni ci pal corporation
ntation -oél atdeldst, mecaoanusrter aufcatiyon modi fi cati ons
g, pedestrian infrastructure or other 1l ocali
he concession agreements. Codgil i aoca!l wtampmi ts
diture and could disrupt ongoing operations.
cordingly, periodic reviews and supervision under
|l igations, penal ties, or adverse interpretations
nanci al hcdddiwtsi am,d a@aadsd | ity to make distributions

ndover Date of certain ofth&®mpeotéedroadsts mayg

adequate operation and maintenance practices by
r
ads and reduaxrd ttolalf fda@l loemcti ons from, such tol

t
es
I

peration and maintenance of certain toll roa.
ntractors. For instance, the operation and mai
VTPL, wilyl tthe @ariroiredc omwte slsi onaMaed b, Magrixsht, i 2n0g2
c ah®™Aat ch r2e02pfrecti vely (e@&M, Hda mao vaeprp lubnadeedr | et hfe
cession agr eeSwemna r(ya so fd ekicei gnuedg @ieng i Bt € 0 n ¢ e sOs i oonn
el) 3. To the extent the prior concessri owaiulre a@dop!
enance practices with respect to the toll road
eRpecoetds to restore or repair the toll roads.

=5
m'r—k

r the relevant concession agreements, the prior
relevant toll roads to ensure their traffic wor
iveomndags prior to the | ast date for submission
ir of any material deterioration or damage ot he
expense rkgusuechl tepandeifricdepemndemieaecyd bt eheth
tTeh.er e can be tntoe aprsiucrancendédsuadi onaire will compl:
reement s, ticadatmplimnceetbeerewi 6oh, nohere will b e
teri al det i orationeofcsandlepenmsésroadesr mFned hley mb
payabl e t us may not be suf frieqpiad mte nipge |l evr@ame n ¢ at
ior concessionaire has not provided any warrant.i
o}

1 need t bear any additional or unanticipated m

e extent the prior concessionairebés subcontrac
to the O&M Handover Date do not adopt the ne
sistenaf wopédérr athieon eved mai ntenance that we wou
iorate, which may result in a diwerafifamr ofn ttrh:
restwuolt! i ool lowewil dnadvwhisehy affect our busine

yments to the Trust by the Existing Portfolio Ass
eration of the Existing Portfolio Assets and may

ne of our Existing Portfoli o-plasrsteyt so,r eexxc eeptn aNB Hlle,t
e SPV Il evel comprises secured afdushodBoameic sleodms
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26.

27.

are structerediastltaomgnts designed to maintain |iq
statutory, operational, andUmédemt ehander mbl iod attihen
repayments of principal and payment of interest are
al | mandatory expenditures, taxes, amd | r ps@O@vV si 0BES
respective escrow mechanilaeansTramgdt clomares sti o ew hadgb le € dine
basi s, where unpaid interest or principal does not
generated by the relevant SPV. |l nampee i exip eaodti dtrarpasr,fe
suspension of tolling, certain SPVs mayhbadef &r mat
payments. While this structure preserves theauiitgam
operations, it also means that cash flows to the T
based on each SPV6s operating performance, working

addition, certain of the Ppaptopedr Poxttdmohalo RAersre
i Ibosumhwi ngs ,arteher ecfaisrhanmfdedvs generated byt otheePVk
st i-mar ttyh bt bl igati omet idi ptrriiobruittayblted awegpsh rfela
[ ing documents and escrow water
capbsétoRerffolio Assets may b
financing. Any delay or inabil
lycastiettowheavaimi algl entdo qu & n ¢
Uni thol der s.

t
[
e

comoo~0oC—
-~ 0"+ X >S5S
- —® o

o

%)

—_

y infrastructure, pwhoijeelcti & hatti Iwle wrcdjeurimmaeo nlsé r sig b j
st overruns or del ays.

o>
(@)}

We may acquire inhatsaracsurbkl popofdectsonstruction o
and other considerations, in accordance with the |
appr.oviahe devel opment of such projecasipiwnsiubhpecenty
and construction risks, as wel|l as regukastary Pkuovd
clearances. The concegarmrse roaetdiiurgn sg eeme ri anlvleys tbmequitnsonl y
commer ci al operati onsv,arwhoiucsh rmeaays olnes .d eDluayiendy ftchre c o1
we may al seqexpmemnthcmaterial, or | abor wunavail abil
constructi onamddotcHeraramfcersebatndcopstatuconah del ay
may | ead to substanti al increases in they taoompeuiarned. c
not be able to recover the additional costs and may

hi evdommerhcei al operations date for the project. C
t o un deurttaslee t acquisitions and, in turn, adver sel
business, prospects, finaacdatashbndiowesn, results o

-

ertain actions of the Existing Portfolio Assets an
el evant conceasdomo nggsaut amwece tgan be given that t hi
ctions in a timely manner or at all

Certain terms and conditions in the Portfolio Asse
approvals require the concessioning authorityés pri
actions, among others:

X amendment , modi fication or repl acement by such
financing agreements) relating to the operation
the amendment, mo d i fsiuccaht iaognr eocermernet p |i anccer neeanste so fo r
or obligation on the concessioning authority;

X the creation of any encumbrance or security int
Asset under, the concession agreement or any pr

X the selection or repl acement of any engineerin
mai ntenance contractor and execution of the eng
operation and mai nt emancae pdgrceaebment.s (to the ex

The concession agreements of certain Portfolio Asse

for their review and comment s, al | project agr eeme

amendment or suweph azg@meame motf s, even if such agreeme
obligations of the concessioning authorities.

The restrictionsl idneistcrd wredf ladoovter Imatggn naddgiotnidounc,t | anw

i mpose conditions while granting approval s, i nclud

operational control. Failure to comply with such cc¢

anfdi nancingFdotbhbeentsf as a result of these restrioc
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action or to respond to an wunfavorable event, cond
results of operationsThmay bestdvetsehy mayedciti endt (
securitize cash flows or raise debt agaiAl sto Sfaetenar e
of the Conce®and@®idAgcenrmessbon agreements contain
which may restrict our ability to conmdwmctpladplem®d/busi
respectively

Our success |l argely depends on the Directors, Key |
Manager and the Project Manager, and such entities
them wit husil rpiélr adinynel , which could have an adverse
results of operations and prospects of the Trust.
Our performance | argely depends wupon the continued
Personnel and function heads of the I nvestment Ma n
growt h of oudepbeunsdi ncers st hwd [llnvest ment Manager and t
personnel wi ekpehéeeneeeceasdregxpertise. Competition
expertise in India is intensal sduien ttohet hteolslc arrocadsy ¢k
entities may not be able to retain their executive
future. I n addition, a portion of omper pteircgmamdekedt b é hc
are required to travel extensively and operate in c
t heofi akcidents or other unforeseen evenged Annvaead
of such personnel could disrupt our operations and

Pursuant to the resolution dated February 27, 2026,
(ichangeprofnatotaeger and t he appointment of Cube Highw
(which is a wholly owned subsidiary ;ofdnidhnedilcM)t iavse |
t hNeew P.THMA change is subject to receipt of requisit
PortfolTheAssetan. be no assurance that such approval
the transition to the incomingsr rPumtiecn tMa ntalgero mer d
project i mplementation .activities of the Portfolio

Fur tthhemre can be aotyrasmssufreamcfef admaftheyegssting Projec
projectwimlainalyerpcroinoprl ettce dt het ICdto si h ¢gr Djoaataigreg wi | | k
ain such employees following their transfer, or
ersely affect thArey oipreahitliiotnys oy tththe ITmrwesgt. ment M.
ir respective ebitr eReetrosrosn n ekle ya nMia nfaugnecnt i on heads,
h similarly qualified personnel, could have an
rations and prospects ofetbeadduBtopobsedEROBStLtT ap
ufn B uisSit mreeshdgxpenienced leadership and institutional backing o n 298a g e

ilure t-loi meed E&SGf ormance targets could increase
ows and ability to make distributions.

We have integrated enviroB®:@ntabnsisderi alti @amd igrotver
|l ocation strategy. I'n FebrualriynR®@5honmwe iimssturea 1l ;e
der which the appligearbl &@nrcwm,p omaiysahllleéen&deudarr.tt@e7rdd ly ¢
ecified ESG performance targets relating to green
versity. Our abilittyoft osumateidamdsmdiprag tuyropenbucos
th, and achievem&rtd o6far gehssewvi E®Gn t he prescribed

fail to meet the applicable ESG p-tiheehhanost
deuporistiepterest rates tohlerodhtye ro ufrd rneaenscii oagi ncgo
ion, any perceived underperformance against ES
ital mar ket s, investor appetite or the terms
barowi ngs. Hi gher f i nancisngavcaoislitasb | nea yf orre dduicset rd absuht i f
Unitholders and constrain our ability to pursue fut
may require incremental capital oefx preenwd itteucr hen o |oopgeir east

no assurance that such measures wil |l be sufficient
Accor
sust a
condi

any flainlkuerde ptea f@®@acmaece E&@Ggets or t o
ty expectations of our l ender s, i nvest

Iy,
il
, r s wlatssh offl oomse raantdi carbsi | ity to make distri

o S
S TQ

There can be we asslr decabitlkeato successfully undert
or efficiently manage the infrastructure assets we
affect our growth, bushmaaeassal resendtsi oh, opashtfbows
to our Unitholders.
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The I nvest mdnttaMaewb g eisrbcslaattdregsit egi ¢ acqui si ti ons, in

Agreement and otherwise. For details of Rk E atROF OP
Transadtriesresn t-g minmdg ORel at ed PRORQ Agraeeomaidtba gWwWsi | e we
continue to evaluate future transactidohsheytWwi ISpboma
Al soo03be Bponsor is under no obligation to provide
be unabl e to biod oenflfgeficge v emay hot bDleembl e to identif
ti mely manner, and any future acquisitions will dep
X our ability to identify, finance and acquire opg
road asseefsfeotni me cossi s;
X our ability to integrate acquired personnel, o}
effectively;
X unanticipated problems or | egal l'iabilities of
X tax or accounting issues relating to the acquir
There can be we wislslurbaencebltenhatto obt ai n ifrn ntame i mags tf ,0
i nterestotrhetrest eams of available financing wil!/ rer
adversely affect our ability to secure financing or
equity financi ngr maryi threcalddldrasnyveebod obd6unancing may
l'imur flexibility going forwablde tEveqiwudcdeshfeul hy ema
or i nvdastementcsa,n be smua ha f<uynanwdeds itnarieahtt gmr oduce i ncrem
to Wnhra!l ders or that we will be able to achieve the
or an acceptable return on such investments, whi c
di stributions.
Furthermore, concession agreemehos Antuoehienfuaderl
road assets, may also contain ter ms tahned Ecxoinsdtiitnigo nPso r
and Proposed Portfolio Assetsd concession agreement
flexibility in managing, ounadwsmaielss usfrnegeasjududrntss odn
financi al condandiwounr, ahkislhi tfy otwse make di si©OQubutcoowmass
agreements contain certain restrictive terms and co
l'imit our fidnaonncdphaggef | exi bil ity
OQur Trust Deed, the I nvest ment Management Agreement
and investments across a broader mandate of eligibl
identifyingguevahgatifnganaing, integrating, operati
assets. Any | imitations under applicable | aw, our ¢
requirements, as \‘\kelplr ods |teh ea nadv gielrd oirlmatnyc,e roifs such
our ability to execute our growth strategy and gene
We depend on third parties to undertake certain act
rogasd any disruptions, delay, default, fraud, <corr
these third parties could adversely affectFuwrutrherb,i |
operation of the Existing Portfolio Assets and Prop
ot her stakehol der s.
.There can be tnthe asesruviameser dfhaduch third parties wil
the areas in whipehawe o@msndukt Wermay al so be expos:¢
such thi mpd opoapktei aetsi othos and maintenance services, as
and supplieshelavapdratbiidultayr of, or our inability to
ability to makteheri enbeyl gafdfeecogpteirmmgnsons . We may al so f
sustainability of toll collectors required to man
revemhueer,re can be weo wislslurnaontc ee xtphearti ence business dis
strikes or avoirki mdgiogpmitgesds wage increases or other g
contractorcrd amy kif oabecwer, uni ons. Suon tlhgb our | diasdr u pot
partial shubhedowal bfroads, r e s uhti icrhg mary , a also sas raefs utl ¢
business and results of operations. Separately, tol
or | ocal di sturbances or public evemg sot(hercd)udomga
corporation authorities or agencies, which may dr es
adversely affect our business, results of operation
We may also be exposed to civil and criminal l'i abil
of ficers, employees and contractors, including wher
funfdesl,si bf caeconds or other unethical or unl aWhetep
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32.

33.

can be no assurance that we wil!/ hbe betexepobed tb
parties, including our of ficers, empl oyees, and co
operations, famdancasah fcloomwd.ti on,

Further, if we uwdemhagksubdevelopméenbur constructio
accidents on our projects due to defects donridegi ¢t
construction andtdpgeratciacnn.b el srTucalhddsduirtarmaccet omsa et @ rth
continue to hold or renew valid regi str aiildn sb eu nadbel
requi site approval s undderptealkaiFrugp hdea indsemeanssathreutcotri ofna i e
| abour costs of the workers esgabedobysthemt hewec mna
del ay, defaul t, fraud, corruption, unethical behav
adversely affect our ability to manage danrhcee sospieam ta gor
in a timely manner or at al/l and may require us to
and premaéeumination of our concession agreements, w
condition, and results of operations.

The operation of the Existing Portfolio Assets and
with other sharehol ders and stakeholders. Undevi tthhe
ot her shar ehosludbejresc tort op asrutcnhe rost her sharehol ders or

they wil| not exercise any rights that prevent the
Tr thagsi ) acquired Sh.aYe%cafpitthad dapairiMByE Ls,h awiethho | ad etrh ihro
0. 03 %, and has consequently entered into an agr eeme¢
95% of the equi a5 % hafr eWMDOPRPL MMTPHar ehol ding is held

—h

the condi ti onishhper eCcoendnei nttmesnpte cLieftiteedr ar e not sati s
shall be required to enter,iinntacc canm dagr eeawetrnisth acfrhdt/ hor
Regul &toirordart her dedcrptioh of the PprifoioaAssetgcgasition df the Proposed Portfolio

Assets by the Trust a RethtediParty TransactionsCommitment Lett&r o n S5pamdfErgespectivelyFur t her
the shares h-phdt hyshhaeehboWildoRLiann yMBoEELher sharehol der

the Trust in the future, wi || continue to remain a
regul atory proceedings and other restriocutri ocnosntirndo
expose us to reputational or | egal risks if such sh

affects the SPVs or their operations.

The Trustdéds ability to enter into, and/or complete,
Assets may be delayed or may not be achieved, which
and adver sdlbwtdfofnesctt odiUntirt hol der s.

Upon acquisition of the Proposed Portfolio e\stsertrsg
borrowings availed by the Tfustantongnéondeeodebhaiah
(including Trust Loan Agreements) to i mpl ement our
repl aci ng -peaxritsyt iinngd eethtiediness at t he SPV lieavalccaomd ang
applicable escrow waterfall mechani s ms.

The documentati on, execution and effectiveness of
occur on ter ms ackurptthaebrl,e amny uisn aboirl iatty atld .r ai se, m;
at the Trust | evel on acceptable ter ms, or at all,
t he Ibrmamstarr angementFuratsh ecrontuenmpillatsewdch Tr ust Loan
effective, the Propogead rRar ttfoolcioontA ssueet st omapyr kgosritrtya
debt (including mai nt amannidnagt elS RAe saenrdv ecst) h ebre f loe red emra k
i ncluding by way of dividends or payvwmgemenusadelAs a
upstreaming of net distributable cash flows from th
or may not occur for certain periods, whichTcost dl a
for distributiong ftah@niTrusltdérssunkbil 2he¢ ppayari \heretxit!
debentures/ optionally convertible debentures or any)
Portfolio Assets by waymafy rteguirestusLoa@anparsamregaimdt
sol uwhowreé may be more expensive or subject to more
results ofamepiealatd eomdai,tifom, cash flows and distribu
The Existing Portfolio Assets aadmpPrioposedwiPohtt ed m:
agreements or applicable regulatory requirements, Vv
our businessat iremsu,l tfsi mancwipaelr condi ti on and cash fl
Under the terms of the concession agreements, any E
to pay damages to the compésaineri wg thutcrortiati n ft @r mr
including fle fauldfeillamentn of the conditions preceder
del ays in completing punch list items specified in
the maintenance obleéegmentsns Isetthbeatevent hwe afgai |l t o
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d and such delay is not as a result

he concerned Existing Portfolio Ass:¢
n an amount ranging from 0.1% to 0.2
of such condition precedent, subject

h ure by any Existing Portfolio Asse
0 the maintenance requirements speci
t a remaft s, and i f it fail
inspection rep the independent e
concession au rity, wthe beneesstberidng
e c
u i
D

rmity with
enanceemanu u

;
h
ssioniimg | aditemariigtht, to terminate the
res at the concerned Existing Portfol
wor k, concessioning aut horExtiisetsi nmayPolre Vv y |

BOT/ DBFOT assets) and 50% (in casenbtfe TOhcasmsie
damages.

i Assets have, in the past, exchanged
der the |l evant concession agreement s,
| aNiHMd |se)d may tter s wher e ra cpenmdeintdye b e
ngine bu no further action has been
n y pey\aUtyhat tdhm HAIl Wercanpoot
I t t S

aN
ake action in hi regard in t

-

he event that any Existing Portfolio A
[ in respect of the toll roads in accor
a the maintenance program, mai ntenance
t concessioning authority, in additio
g the romghesgioon eagnm eneamenth.e The damages pa
o}

t

S50
o —

n agreements and may be computed by refere
he estimated costy odc snpeedakyaspiaas ru rotri Ir etchha f

Mo S~ = c
3
o
Y OocCcQ—+~0 =
S aOaoT ™o

D

ther, there havewhbeenent hien sExainscteisn gi nPotrhtef oppaisot As s e
have been in compliance with a particular regul
n a delay in suchorcoempainphee Ohierfewhingle &pepmnov al
umentation issued in the old name ofoandentuimenth
nefwsmammeas Providenftar@iPrd eao)de Q&EiPLat medbsument s
the ®dyqguihmafii a®t be avail abl e. Thoefr ed ehlaavye ian sfoi |Ib
as filings for the issue or transfer oH x i sshtai rne
folio Assets and Proposed Portfolio Assets have
submission fee to t regul at griy i angtgda dotyiy tt yhe Ir die
ferred shares to our previ-oaomplsipoamceorer (del ay
cable Iaws in the future may subject the relev
y adversely affect he business, financi al corn
olio Asset or Proposed Portfolio Asset.

OO om—+=
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mai nt
mak e

n in our information technology system
refurbishing existing technologies m

t1 o
ing r
tri tions.

o9 =

u
i
i

n 5O

S
o
bu

rely extensively on information technology syst
revenue reconciliation and administrative functions
tol | col | esautciho na ss yFsAt SeTnasg and -weu$savEolmi gManadd®hen ta
across most of our Existing Portfolio Assets.-Alid, ad

Hi RaBtue-Aidd , Seanud Sadhvianced traffic management system
monitoring, and i mprOuwe Brutshencessash eabryyB.dAdeny S aeé | f,r e,

or cyber incident affecting these systems may cause
or result in |l ost t ohdger Moreaawee ran darcyk poy b ddiad mar | & s deé
unaut horised access to sensitive data coeuwlud altesardy tfo
emerging data privacy regi mes. For example, the rec

(t D DP 0Acton August 11,ha&@ 2lBe el hreo tDIPIDiPdd,ceaxmnd thag de
proviusadSeenct i on I4rBfAo rorha tt ih@n .T eTchhen oD PoDgPy AAcctt pisevinde s f f
personal dat aeicogaimaemsndrotthhatpdoveduatbBeéiripgeéetsonal
personal data for | awful pur poses amaveanaridteoywdti nledal
i mpathe DPDP Act on our business and operations rem
data protection | Beguappli oo@bhmdp Pgllosmpdseaencfie wi t h r
privacy anadwvss ecruergiutlyati ons and requirements may res
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36.

or require us to alter our existing data protection

Fodet ai iGybesrseedurity incidents or failures of our i
compromi se data and adversely affect our busdi mens sp,ag
110

Further, the NHAI and the Ministry of Road Buamsppaer
based t ol |l i nlga nsefsiftoeamest,o | nhdilotlgil, i g oW hiteems, whi ch wi l
i mpact our revenue from operations and cash fl ows.
aut hgmayipsescribe new service | evel standards fror
waive toll collection i f dvethhrcd ®hoMadds i aatg ttalme splexza
tolling operations, reduce toll revenues during pe€
upgradation. The operation and contnhfiatanmpgcadet af
expenditurerefAddLlkeixdbitathlgy ,equi pment , including el ec
recognition and predictive -aéaaati mopatedi tgostepwld
standards evol ve, wmaa knea yf ubret heo mpienlvieesdt meat s i n sol
enhancememntesp,| aacrednetnhie of out dated systems.

While we seek to manage | ifecycle costs through <cel
gi venh hteleamats ur es wi | | mitigate the financi al burden ¢
or increasedl aeetinobsgy may reduce our net distribt
make timely andnadeguthe dnisthobde¢i o

Any mismatch orteamnsaction&ASiTagl uding those arisin
i ssues or other electronic tolling disruptions, m e
business, results of opertay itoomnsmake ndingti rail b «ctoinan & i to

A significant portion of our toll collections is through electronic tolling mechanisms, including FASTag, supported by
our inhouseTMS. These systems require continuous and seamless integration between the hardware systen
sof tware applications, banking and payment iNRCGId )a s t
network, toll acquirers and FASTag issuers. Any mismatch or error in FASTag transastietiser due to system
integration failures, network or connectivity issues, data tn@sson errors, latency in settlement, incorrect vehicle
classification, or failures in reconciling transactions with acquiring banks, may result in incorrect toll deductions,
rejection of valid transactioner delays in settlement.

Such issues may also arise from failures or malfunctions in our dM®|ated applications downtime or outages of
external platforms such as NPCI or banking systems, inconsistencies in issuer databasesjal interventions
undertaken to resolve mismatches. The occurrence of any of these circumstances may cause delays in reconcilia
and settlement, financial losses due to disputed or uncollectible amounts, and interruption in upstreaming cash flo
from the project SPV(s) to us. Persistent mismatabreerroneous deductions may also result in user complaints,
reputational concerpsadditional administrative costs, scrutiny from concessioning authoritie@perational
directives that increase compliance requirements and t8bts. | e we have not ©Ohcpdr ahnsg
mi smatches or erroneous dedudtiiomg  Radsinygg montolperea
and the FiZh®dhkx, al 0 Xitkeesacande b @sBUBance that we will not face such issthesfuture,

which may adversely affect our toll collectioasd, in turn, our business, results of operations, financial condition,
and cash flows.

We may not be able to comply with current and chang
I ndia, which could adversely affect our business.

operation woéquwiurresr oaampalsisaentcse with environment
ning the discharge of pobhhdtdnsppsaheofrsesat mdr
he remediation of soi l and groundwater cont a
onmentthaalt mMasatytsegisv e potenti al l'iability, or t h:
e Environment al appoowngl s o,mpien calgwpaeicrad | mo rsiutbqg r
t i ng urnedgeuri rceemmetgrpaslc i af nidc setnavti er oAnl nseonRsag @ Irdetgaurl da t A o
pda3gfehner e can be no assurance thanéel suaht agati lbooasi w
ch

may adversely affect our abilit,y otro actonatlilnue

r

t
r
g
r
i

Further, changes in environment al |l aws and pol l uti
applicable to construction equipment, maintenance m
Asset s, may eaeaquirretrepliacéemg or upgradation of S
expenditur e, hi gher operating and maintenance <cost
depl oyment of certain equipmenmmparctvemiadlfes, opleirah i
performance, margins and thereby affect our busines
past use of hazardous mat ecgomtlrsadbtgdo ehsesowmtresazando
more stringent future environment al requirements (.
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38.

39.

result in additional or unf oreseen expenditures or

financi al condition, results of operations and cash
There may be structur al defects in our road infrast
or inadequate maintenance by previous operators anc

deterioratiomnodr assxpadaseomslitto damages under our <co

Certain of our Existing Portfolio Assets have been acquired from, certain of our Proposed Portfolio Assets will b
acquired from, and our future acquisitions may be from, 4béndy developers or previous concessionaires, and the
long-term structural corition of such assets is dependent on the quality of original design, engineering, construction
practices and historical maintenance undertaken prior to our acquisition. Latent defects in pavements, subgrade lay
bridges, culverts, embankments, retaingtigictures, tunnel®r other ancillary facilities may not be apparent at the
time of acquisition or may manifest only after extended operation. Such structural deficiencies may arise from facto
such as design erradsiringconstructionthe use of substandard materials, improper compaction, inadequate drainage,
overloading, constructioatage deviations, or failure to carry out periodic maintenance or major maintenance at the
required intervalsinder the concession agreements. In the event such tastiiects are discovered after acquisition,

we may be required to undertake unplanned remediation or reconstruction works, which may materially increase ¢
operations and maintenance costs and increase lifecycle expenditure, which may adffecselyr toll collections,
thereby adversely affecting our business, results of operations, financial condition and our ability to make distributior
to Unitholders.

Further, under our concession agreements, we are obligated to maintain the Existing Portfolio Assets and Propo:
Portfolio Assets in accordance with prescribed performance and safety standards. Any failure to remedy structul
defects within the timelinespecified by the concessioning authority may result in damages, deductions, or
enforcement of remedial action at our cost. In severe situations, deterioration of key structures may lead to traff
restrictions, safety concerns, reputational damage, tempooad closurespr penalties under the concession
agreements, adversely affecting toll collections. Accordirtbly existence of structural defects in road infrastructure
components resulting from inadequate maintenance by previous operators may adversely affect our business, res
of operations, financial condition, and ability to make distributions to our Unitholders.

Cybersecurity incidents or failures of our infor mat
data and adversely affect our business, results of

We rely extensively on information technology systems for toll collection, revenue reconciliation, asset monitoring
maintenance management and administrative functions across our Portfolio Assets, including electronic tollin
systems such as FASTag andhimuse TMS. These systems store and process large volumes of transactional
operational and personal data. Any cyber incident, including cyber fraud, hacking, ransomware attacks, unauthoriz
access, data theft or system manipulation, could result irptiisnuof toll operations, loss or corruption of transaction
data or operational downtime.

In addition, any failure to adequately safeguard personal or sensitive data relating to road users, employees, contrac
or counterparties may result in data privacy breaches, reputational harm, contractual claims, regulatory scrutiny
penalties undeapplicable data protection and information technology l&Mis.i | e we have mateffiaa
instances, during the six months erd&, SEPR2dmiawmedr 2 (
be no assur ance thdath privaey bneaches, reputationalf harm,econsactaeal claims, regulatory

scrutiny orpenaltiees n t he futur e, which may adversely affect
and c a sFhrthdr,llosswirsaccuracy or unavailability of transaction data could also impair revenue reconciliation,
dispute resolution with concessioning authorities or lenders.

While we have implemented systems, controls and monitoring mechanisms to mitigate cybersecurity and da
protection risks, there can be no assurance that such measures will be sufficient to prevent cyber incidents or ©
breaches. The occurrence of sughrgs could adversely affect our business operations, financial condition, results of
operations, cash flows and our ability to make distributions to Unitholders.

We may be wunable to obtain, mai ntain or renew the

operate our Portfolio.

We operate in a regulated ensvulbrjoecnteme , ammidi maib|l & oar

soci al security, public health, consumer protecti o

Pl ease ReegfuedrattiooniSbormn@a2dBe | i ci es

I f we faod tenewttahe approvals required to undertak

themour businesses and financi al gomdir hment cappdoba

are subject to numerous conditions, some of whherhe a
I

can be no ass uwwoaun cde bteh aatb to conbitmadeslayppmeerl s
registrations, consiesntwoudnmd nper rhiet ss uispewnad-doamp | ir &
with any terms or conditions t hTelriesof ma yoirm tgsuurdsiupainno n
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operations and adversely aféapdtresul basoheBopgulhdiha
Approvahgpdage

I n addobtveonment al authorities may take enforcement
regul ations applicable to us. Any failure by us to
at all may result in us being subject to administra
well asré¢imvinlalampdoceedings, which could have an adyv
of fines or penadngdgiecn agfai mpdr aitsi, on$re csmuustphe t er mi ne
i mposed by regulatory authorities on wus or third p
operations. Further, we ma,y rbegwlmet d myw od nwdéedr a tenhmef mu tt pure
or be held responsible in any such future |itigatio
those rel ati nagn dt oe nsvaifreotnyme nhteaall tnmag ntte rosf. fAinnye sdcabmeaagpetish,
or remediation cost s, as wel |l as other Jliabilities
financi al condition, cashablilloiwtsy tre® sndok et hdeif sUorp id bhuottl iic
The Existing Portfolio Assets, the Proposed Portfol
ot her proceedings, which may not be decided in thei
From time to time, we, our Existing Portfolio Asset
or employees or the Parties to the Trust may be inv
that aeisgedimanyh course of our business operations,
authority in relation to the provisions of the con¢
wor ker s, and dias@tudels onvd urht erup a rctoind g, |l ocal uni ons,
|l ead to |l egal, c¢criminal, civil, regulatory and ot he
ot her disruptions to lowuradddugiimerss remgd!l eaper gt iacnd .or
authorities may result in fineghepenalani &« tahoed aosusthceo
of any future loggalt,hemreguloatectly nggaitmatt unmaywiblel bma
reputation, business, finandiptdobBpatdbdhbli owi,ngessabtltes
of the material proceedings involving us:
Nature of Litigation Number of Case$) Aggregate amount involved
(_in million) @
Litigation involving the Trust Nil Nil
Litigation involving the Portfolio Assets
Civil Proceedings 11 4,987.55
Regulatory Proceedings 8 1,761.21
Criminal Proceedings 12 Nil
Material Outstanding Claims 12 16,470.5
Litigation involving the Sponsor and their Associates and the Sponsor Group
Criminal Proceedings 2 1,915.41
Regulatory Proceedings 3 2,546.74
Litigation involving the Trustee
Criminal Proceedings 1 Nil
Regulatory Proceedings 3 Nil
Taxation Proceeding¥
Not es:

(1) ncludes cases which are not quantifiable
(2)To the extent quantifiable
* For details in relation tolLadal Tanxdt Otohleakradr feomrd nrfartgsgenem!i enagssed 0

For further details, Lelgads eande@tthlreendgm&@peanmatd mtni tl e

Threeansongoing administrative matter involving certe
t hTer Cstoawmp Smgnsor ofFhea hWorTlrdisBank Gr oup©6sl M)t eigsr ictuyr |
conducting an audit of Cube CGHighwagsda@6dbénHrgbways
Asset Advi sor sCHTAARG e olg ediHiteerdRe@d fieft antd )Entaiftfiids at ed

of the Sponsor, as well asdthepehéeni 6EOtoft@BEHTAAPLO
does not constitute a criminal orl ncirveislp annsvee sttoi gtahtei
Entities engaged Gxumyealalo Ildegal decdan si@letrintal i $ewe £ wr
As on the date of thiCoubsafdosOfkteieDobamenmbt ident
Rel evant Entities, their personnel, orntaytirehal emi
I NT and the Relevant Entities may seek to resolve t
Bank Groupés adjudication process. At present, t he
Negotiati ons wiotthenltNTa,l &sandd uany at i emmo npert ;o eys ss,a nnaa yi on
Rel evant Entities, including potentidlundeldafpar®injae cdttrs
peri od Acsf ntoitmhedc tE @ ur i B woiftnheDsssa f t Oof fer Document , t h

Corpor hE€)o,n t(Me private sector arm of the World Ban
with the Trust and the Sponso- jnkedl bdhnhdgi seadnng t
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4 2.

4 3.

4 4 .

Febraaewhil e the audit doeGr orogt iger tSgpiom stoa ,t HeéreTrass

Group entity means that an adverse outcome could re
Land acquisition, right of way and wutility shiftin
concession agreements, but delmeyes oblurgiaspones may a
Under our concession agreements, NHAI or the relev
| amdd right of wayt,heeinldi tfyr s kiofmpil ed i ngquired for t
essenttibExetoti on of augmentation works, carrying
obligations.

I n practice, concessioning authorities often face
resistance from |l ocal communities, and prolonged re
Asset s, inclddMBBL GAlt®Le amai sed cl aims wilbhéd NeQUi e
parcels, leading to disputes and compensation cl ain
Del ayws lack of government support regaradar nwgtillaintdy hsah
prevent us from completing scheduled works within t
result in penalties, reduced concession periods, S
Accdingly, del ays or di sputgpdgay edratutnigl ittoy | ssamidf taicmg
ability to perform centoatsuaadanobaipgaci oosr ieceeras
ability to make distributions to Unitholders.

The Existing Portfolio Assetsd and Proposed Portf ol
it difficult for us to realize, sel | or dispose of
Portfolio Assets.

The Existing Portfolio Assets6 and Proposed Portf ol
on account of market conditions, the residual peric
confirmatd olmys trleqqudorcessi oning authorities as per
options and/or potenti al acquirers. As a result, it
in the ExistinBr®#posé¢adl Por Aslkite Assets at an attra
and such illiquidity may have an adverse effect on
of operations. Furdthreirct iionn sa dodni t miomi ntuom thhoel drieng per
Regul ati ons, we are required to comply with the prc
51% of each of the Existing Porsfohtbl Aswet geand &
constructi on, provisional COD or appointed dRuret har
we ar e rheoglugireedd atsa ructure asset for a period of no
such ausss,etunbdyer the I nvIlI T Regul ations.

We may not be able to generate adequate or higher 1
business, financial condition, results of operation
Qur ability to deliver returns depends on the perf
acquisitions. Whil e we tar geetx paescsteetds taonadpmmoavki édoet esét ha:
flows, there can be no assurance that these assets
or that we will be able to enhance oyri easdssett hmmaonuagghe ne
Actual cash flows frmaay ocoalsscultd afsf enatce @ eltyonomi ¢ conc
in toll or annuity payments, higher operating cos
acquisitions.

Further, our future acqutimmevai btadi di éysolhj sci tabdl eo =
I f acquisition costs rise, financing becomes constr
our overall portfolio yields ancayisoti betabhe toud
higher returns on our investments, which could adve
cash fl ows aeddiadtidiilbytitonsnatko Unithol der s.

We may be required to pay additional stamp duty if
as a deed creating | easehold rights, or as a develo
Currently, concession agreements are treated as agr
agreements or other agreements) and stamp duty rang
agreementsauShamptidaeasyin certain states in lahdiegih
i nadequate stamp duty on the concession agreements
authorities. The stampeomazedbhdeissi es alghregemebhatrel a
concessionaires in the form aferlecaeguioredddwelbep meé¢ @&
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devel opment agreement s, as applicable. According

<

y be ciomadegeuatdel y st amped.

e stamp duty for a | ease agréementt. 606 odé&teD8bp mé
emi um opraytahbel emar ket value bhethevenopedépgar Fmehhesr
nalties for the payment eXxtémddepguthbelbB8tammesdut #¢

y afbdret.her more, a recent judgment of the Supreme C
oject should be categeamni 3edmpsAat il 880 Asdarr et
at apply to |l eases may become applicable to thes
nsequences for the concessionaireifiacahtase aglhee
at vary across states, pot€attalhyofnocueaBomngf ohi
| edgeifnigci ency in the payment of stamp dsest{ypbplassdeaels E
@t her | mf cornndgdt8igcen

y of the concession agreements were determine

i ssible as eviulnetnicle tihne adneyf ilcd geatlto gamcttdi @onnt wo ft h s
ties, if any, was paid. Any deficiently stampe

W or consent ewéepoeyrradoone ltveea odyweiad prudd i ¢ of fice. St
eficiently stampeapprncpmeates ctaammpidltetyhrebred pue
rities for that purpose. I n addition, a person
f ianmen d tfr smemt i s not duly stamped.

—_— —h

ncession agcheaemaéeamtws posowvteaitrend tbat change in the
any I ndian | aw by a court of record after the

cument s, as the case may be. Under ntchhealt ebrumsd eanf e
rtain prescribed threshold is actmpogedionl awconhbes
approach the concessioonogssiudrhoagt g ermentamemds d
ncessionaire in its former financi al condition.

ere can be no assurance that the iH¢lienahnt st ampe
ncession agreements as a change in |l aw for which
mpensation to the concessionaire. Any di sagr eeme|
tthyrmay result in, awlhidch ac¢ cwlad promcreeas e gs

gemand for payment of a higher stamp duty or a
ch additional costs are not recoverable from t
sults odndperasgpgentss of the Portfolio Assets.

ny
he

r insurance policies may not provide adequate pro

of September 30, 2025t hienseir aggee patl ¢ eovia 8482220, 483220 . v
l'lidhe I nvest ment Manager wil/l maintain insuranc
erations of the Portfolio Assets in amounts belie
ver physical ptoper toy araimaigreg tforom a number of sp
mprehensive or commercialpegsesnaéirah iinashbhrhinhce, g mp |
dustrriiskls ualaihce.

have also obtained rR&WESs e ntsautriaonncse ainnd cwanrnreacnttiiof
wever, recovery wunder such policies is subject

ductibles and aggregate | imits, andtteideroa csaen tHhee (
ti mely basis. Accordingly, the value or timing of
ortfall could incr enrlsaet eodurr iesxkpso.sur e to acquisitio

€ our insurance coverageytwenmhuyshoesberfsks)
|l osses in excess of pohlei ciiersi,t sors pleacsi sfe se da ruinsdie
surance policies, which could adversely affec
e |l osses due td9pamdeminayg habols bes cOOéIrR2d by |
r, if a fireanbirahhyudamadeésascteddediohbad s Ascmd s
y insurance claim may bei nalswudifngiWeablileicrogae
surance cl| ailhsni2imoiénmMidd Rtdansi7l lainanf or| physi cal da
sets and | osses caused due to accidents and natur
Fei nanci2a02250 &éa&hrds 2023, .respectively

y delay or failure in payment of statutory dues b
pe,nawhnaasgldver sedwr alf d ®ictess, financial condition,

e Trust and oumedwirtrddltio PAaspsetcsnahiedi sgapudboerirded
d employee stateas$nisnmdiacacedonnribetiabkes bel ow.
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the statutortyhedues @aaddoby Portfolio Assetsfornntheé
periods/years indicated bel ow:
Nature of As at September As at September

Statutory Statutory Statutory Statutor y

unpéld unpéalid

(T in million)
Empl oyee 0. 0. 0. 0.
I nsuft ance
Provideént F 5. 0. 5 0.
Professiona 0. 024 0. 0.
Tax Deducte 4 . - 16. -
Labour Welf 0. - 0. -
Goods and S 150 - 106 -
Tot al 161 1. 1238 0.
*Amount not pai d adpeeac qdidtse tp et gierd otdo as rel evant employee det a
**Out of totaTOud@amidbhimbwmeit sort hdgeaty nent as of
(1)Unpaid amount represents the amount outstanding as on date.

As at M2peb As at M2pehn As at M2peR
Natur e ofStatL_JtoStatut_oStatl._JtoStatut_oStatqtoStatut_o

Pai d unphaid Pai d unpald Pai d unpald

(T in million)

Empl oyee 0. 0. 0. 0. - -
|l nsurance
Provident 5. 0. 3. 0. - -
Professio 0. 0. 0. 0. - -
Tax Dedu 56 . - 69. - 24, -
Source
Labour We - - 0. - - -
Goods an 193 - 133 - - -
T ax
Tot al 255 09 206 071 24. -
*fMmMount not paid &dpeaac qdidtse tp ot oiepEoydeeasdet ai |l s are not avail ab
(1WUnpaid amount represents the amount outstanding as on date.
Whil e we have faced instances of marginal del ays in
30202bnmast three (Fwhianlk i dild Yratr shave any adverse ef
any other instances of ddedraiynsg isnu cpha ypireérnitoedosh raent da nyacbab
statutory dues on time in the future, we could be s
of operations, fflhemwmsdi awlurc arbdiltiiton,t ocamalke di stri but
The Proposed Portfolio Assetsd actual results may
Revenue from Operations and Cash Flows from Operat.i
this Obrf ®fft Document
I n accordance with the I nvI T Regulations and th I n
f orwaorodki ng st atement s, including projections of r e\
of t he Pr oipoosAkds eRosr,tiPobj et i oons o0h Revenue from Orf
Operating Activities ®of ntheePAapeseadeP&rtfolio Asse
These projections have been prepared on the basis t
prior to the date of allotment of Units pursuant to
The projections are based on certain assumptions r
revenue from operations, operating and maintenance
the projectbomaperi atdj e a nlfil toiwgsa toifon . I't has also be
continue to operate at current or estimated | evels.
However, these assumptions may not materialise, anc
Trustodés revenue will/l depend on cash flows from t he
payments, whi om ifracttwormrs dagednds toll and annuity r
and economic factors.
Accordingly, there can be no assurance that the prc
2026 2027, 2028 and 2029 haOfef elre ecna pp rt ead a raendd acsosr upn
acquisitionPofrttfloe i BPr Apeeeds had been completed as o
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4 9.

The ValuasdarmeotRemorotpi ni on on the commerci al merits
the Proposed Poarrtef amhieggpAssens, empressed or implied,
Units or the financial condition of the Trust wupon
not be indicative of the troeanvadl BeopbsetheP&Exi 50l ing

Ernst & Young Merchant Banking Services LLWalhags thoe
undertake an independent valwuation of the Existing
i ssuedwhieplbreset out its opinion as to theadaatr $Sapt
30, 2025 (pursuant to a report dated October 30, 20

202®6ntdhfeai r ent ertphPei cpPosatiel cdbMAssptBAQRABuUDSUuant t o
December (Bdl, | eOt2®gBLpfi osi) Relpmrar der t o iss stulee t\hel We

its assumptions regarding the traffic volume, toll

and -cnaosnh net working capital projections amongst ot
oo on behalf of us, the Sponsor and the Il nvestment
regarding future events and, therefore, ned®d eaazrei Iry
to the Valsfatri oan dReetpacirited descri ption of all as s umyp
Val uat i smo nRtegionr pfrorj eacdadtomishet oGkbnwardt atements tha
which ar e, by their nature, subject to significant

l ooking statements involvesrwhikeh mayecaasattikrs aont
be differetnur & rroears wlntys faur per formanc-eoekpngssedt eme
The Val uagairneat Rapoopinion on the commerci al merits
Assets or the Propase datnPeypti fno loing Axgates,sermoror i mpl i
the Units or the financi al condition of tsde THousfput
to contain al/l the information that may be necessa

Ass,¢ethe ProposedolPomanmnf ohivesAmeatsi n the Traasrheobr ba e
on a comprehensi veopewadiwofoidh arhcei ablu sd smredsist,i on of t h
oposed Portfolio Assets and, accordingly, make no
e Val uagdioo moRepcoorntf er rights or remedies upon i nv:
ould not be construed as any foar rmudfureaes perdmaanaax
any otlhoeork ifnogr weatradt e ment s i ncluded t hereeiom,oninc Ifual
or on behalf of the Sponsor, the I nvegtUrint hMadhaea
ok Running Lead hMarea gcerns .b eFtunat haesad, wraa n coen tphreetpar ed
e true value of the net future revenue from oper :
ve at the same valuation. Accordingly, the val ua
h Existing Portfolio Assetds or Prfogrostelde PRrrapgod
kas been issued ,bntDdoembeot 26ak&02Bt o account al
e considered as a recommendation by the Sponso
n Unithol ders orgetrhse oBro o&kn yRuomtnh enrg pLaeratdy Mahmaat

DO~ WT W AT
wo ITo<oToT=

n t he sVaAccadri dinn gRleyp,oritnvestors shouslic matki meg
ent decision to purchase Units in the Trust.

>
o

<nw——=w0uo

nwao—ohk

g
o]
tm

e relied othipdagtteyp detr s vewhifclomare based on cer
are subject to the Iimitations set out therein.

ave appoinfledikriighttasFdrLdRd tlenddi a Pr oj ect Manage
ate Limitee,aritryddaperhchactalt heinrgc heenahpigt detcdne | tla
ulb) amos forecast the operations and maintenance
ni cal ExipsRrdatrregf ol itoheAssets and Proposed Portf ol
Obf &ft Dot MTeeemtni cad) ReWer have al so appointed St
ted and CRISIL IntelliTgand¢eéca®onosatuol tparadviiidce ctohne
cast of trafbiasedolExmess i hgr Pooutf oloil  Assets an
it ywhasshetag)e set out i@f AeameR@iclEBendf i tOo)R.¢ pFousrt t&hrea
ave also includddseatsanefnt Rmd® t beopdnetd dtaiaty lypd OR & r
by he | ndu,gtthileyn dEx®eeprgtj t The Technical RednrdtuBsetprdyr af i @
beemwmmmi sandnedi d for by the I nvestment Manager.

r—
>S5~ 303~
Sc oo —0nwSn < >

e Technical Reports, | ndeReTprya ftf i(ct oRjeep chretriSh i aeridce rPralar
por)t sare subject to various | imitations and are b
nature and are based, in part, on information pr
e I nvest meihi-MMdrntayg eRepolrthtes refl ect current expect
erefore, necessaril gkisnaoldvenkrowmi andesnknhaoawustir
ate that the information contained therein has be
eir accuracy, completeness mtnadedi,ndaend yti mgi rasrsalmpd
dustry sources and publications are also prepar ec
rrent or reflect current trendesdbdy |enguisnagtyojsoalric@rs

C SO+ TSTS OO
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51.

and assumpti onisnctohrarte chay Imrveevsd or s must rely on the
should not place undue reliance on, or base their i
The Third Party Reports anondt at hleofookfi énogaos bisstda tpernoej netcst i
events and ar e, by their nature, subject to signif
domestic product growth, vehicl arawneaeamndgttpiuped atcon,sup
future events r-PaeptyeBReporta theolfTtaerdi sks, wuncerta
actual traffic vobaoames, inhdabsnirgalesitmfmat matito be di
technical,oirnfionrdmasttiroyn est i mat es e xParretsys eRidmorret isanpri i |
assuranbe thasts, estimates and assumpti bmaf faidopC€Cen
I ndust rfyo rE xtpheer tpur poses of preparing their respecti
or assumptions are incorrect, ,fuotruriendtursatfrfyi ce svtoilnuanee
di ffer seomfohohein theGfef ere phochsnmemtd i nlyily , Dmaf i nv e
be made solely on the basis of such information.

The periods for which financial information has bee
and the Consolidated Unauei netd Eompaciaédl el ahdr mayi o
financi al condition and results of operations. We n
sufficient distributable cash flows to make or sust
Thi s Obrfeefrt Domalmecdhes audited consolidated financi al
ended Septembdr S2ptentad®™ 3Ge FO24ancial Yeand 20856, u
financi al i nf omwmathompefroomdt eeadednd®ecember . 3For 2025
informaAnpexuym@edi ted CénsesahcdatccaditlanemdwED Misol i da
UnaudFitneadh oif @lr onWh ii loem t hi s financial i nfor mat idoone sh anso
provide the same | evel of assurance as an audit. Su

AS and on a basis consistent with our Audited Conso
end adpusimehuding adjustments relating to revenue

assessment s, aftaiiorn vaanldu actoinosno, | itdaaxt i o n, and may not b
year ending March 31, 2026 . Any materi al changes a
year ending ,iMay chhdBdr,slOpe6affect investorsd assessm

price of the Units.

The Existing Portfolio Assets (except the HAM SPVs,
April 17byl2CGEhadl CH our previswsntspomsiohes,f ormati on t
of the initial offer through private placement of U
19, 2023. The Trust acquired 51% 4©f 2024 shanmcé¢hadguin
49% sharehol ding in the 4HAMuUSRWsran thec efmuesrt 3a,c qAud 2
NAMEPL on Febrwuary 12, 2025. Thereafter, the Trust

12, 2025. Accordingly, the HAM SPVs, NABMEBUbandi ahe
Audited Consolidated Financi al Statements with eff

respectively. We also intend to acquire the Propose
t peeri ods for which the Audited Consolidatodd eFi marcai
may not beanodmpheal®Mlueddi ted Consolidated Financi al S
resul ts, cash flows and financi al position in the f

Assets and any future acquisitions.

Ri sks Relating to the Structure of the Trust and C
Portfolio Assets

We are in the process of acquiring the Proposed Por
whi,ch not completed in a timely manner or at all, (
condition, results of operations and cash fl ows.

The transfer of the equity shares ofSharee PRAUgrpceheassden £
(SPAgi I | only be completed after StPhAei IBli db ©f Eérec €l e
filin@fobertbecQumenabil ity to compIRAsuibfiectr aovsaeti
precedent and closing conditi ®&rPsA.s sheeet aiif adt Par tig e (Ta
Acquisition of the Proposedd®Pédgefoli o Assets by the

As partSPAS mtalpes sume the existing |iabilities of the
conducted due diligencetonitdkekaeatPfgpangdeRostfoalgi bi A
al | such |liabilitiesSPHAs Dhen® dcdoare ko mpd eds umr arficea hte
wi || not have defects or deficiencies that are un

expenditure or obl iugdatnigonso ttoh et hrierl d vpaanrtt iceosn,c eisnscilo n i
have an adverse effect on the Trustds earnings and
Further, upon completion offtflhéi acdsisei s5i oneotiwidrhe
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52.

xisting Portfolio Assets and opeomsumigngr
execution risk, and we may not be able t
failhyrdeilimyi oregration could result in higl
treaming of cash flows from such assets t
andtdiosderbutiSoms | 8o Umit egration risks 1
i i Foomo rdeest awiellsl .regarding risks related to the
t and integration risékstlafsnswecifadield ttdc erreovditvhe «@
consents issued by the | enders and regulatory e
st or are not successful i n i ntteeggd alt d mgf itthse seef at
h assets, our business, financi al conditiomgn r e:
8
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, oOurtagSfpiolnisaotre sanhdave hi storically acquired t
pegoGeassi gn t heBErrs trwhgshlteso SuPniAdee rT rtuhset . Oumaysp o
he indemnities provided by such etrle¢iwhi dfef |
ust. The indemnities provided by anhde tehres tTw
| U temfwarcieodhefmadtorsofi ndleuairsg whhé ecis
I di sputes with the erstwhile seltlheerns i
cOMhsewe i expect ht o heecei ve certain indem
). However, such indemnities may be sub
t
a
[

— o =
<
(@i y

TOoOO0ODDoTDO®OT®
S o -

o -
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y and r ecootvheergastihhient Yy i maywycdaepeoadnpndambaog
nd the time and cost required to pursu
Wi cient to cover our | osesnensi,t ioers tihnata wei |
at Fadrlit.her, it i smapw lospoo skeed dtdhmtbaigm hmdwdes gati ons t hat
Sponsor/its affiliates or erstwhile sellers, as app
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Any | ossesweri htabilintired ation to the Proposed Por
operations, proédndabultigapjlcaghtdl ooagke distributior
that in the event of any defects or deficiencies in
to the Proposed PortfohiseseAsasngt )| aven wirl receoevabl ant
affiliates or the erstwhime&nseld | eos,atasalalppl i cabl e,

I f we
with t
aut hor
may dt
in thios$f
antici mpa

are unable to complete t Ise acawrqgulinsvets torme mtf Mahree
he Book Running Lead Manager s, and subject t
ity, may decide hobé¢ Sel proge¥di whohdéhse ©ONfeo
ciwiet hdr Adwyt hema®fififety tootbestmmasactangneri al
PraDmgymadvter sely affect our I nvestment Man
tedame, or at all/l

The regul atory framewor k governi
interpretation and enforcement th eof i nvol ve unce
certain categories of i nvestors t i nvest in our Ui
our abiketgi stor imauti ons to Unithol ders.

ng infrastaandt urhee
er
o]

The SEBI i ssued the I nvl T Regulations with effect f
and supplemented with additional guidelines, circul
Cirgwhiach governs many aspects of the disclosure a
I nvl T Remrudvaitdeoamewor k for privately placed and | i s
has been operating undes secédnflrpymamendedthlee SEBpPI i
permitted such privately placed infrastructure inve
trusts, and the Offer is being.conducted in accorda
Because the regulatory framework governing infrast
enforcement by regulators and courts involves wuncer
aspects afrei dfnrvessttrmeantt trusts, including, but not |
i nvest ment trusts and the Iiabilities of wunitholder
Changes to applicable regulations, from new regul at
regulations or from stricter enforcement practices
changes touther®ffehasges to agreements entered int
the Offer, cost increases, fines, | egal fees or b u
certificatiasmeantbost rseegauhidraerdd t o maintain compl i an
Regul ati ons. Such changes in regulation, interpret
continue conducting businessoasoameirwli as adhwet treds i,
condition and results of operations.
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54.

55.
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Beca
stan
infr
wi ||
Fail
cond

use we operate in an evolving regulatory enviro
dards or future amendments to the InvIT Regul
astructiua,e arectmas asnsudmance can be given that t
i mpair our ability to comply with the regul ati
ure to comply Iwatihocdammgedssti antlawds maguhave an
ition, results of operations and prospects.

We must mai ntain certain investment .ratios, which

Pur
ass
Por

of
br e
mu s

s u
et
tf

val ue
o ut
ac
t

nt to the I nvIl T Reagrud arteiqounisr,e do utba iicnlvye sotftfheerterd
i n compyleenteerdatda mdy rpewgrewcd s as definedExinsieirn
l' i o Assets. I n addition, upon conversion to
of our assets in certain other investments an
rs asnseunder <construction projects) umadte r f u lhfei |
hed on account of market movements of the pric

inform the Trustee and ensure that these condi

a
S
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yeaa with Unitholder approval $wmchcrceogudlaamtcieomws thay nwr
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tional assets to achieve our growtmosd raddaigtyi. orF
i ncl udnemg tolfe sdbimeeotr all of our assets, the del
Il ties, which could adversely afafn@dct ecwid tBuoifneg

trimaphadcnensélkegted due to cash trapped in the EX

t s.

r the Companies Act, 2013, a company can decl a
rves. Further, amor fciasat iexxnpearrdd t de gse @ainalt iaorne ac
unt . Cons eyqg uneanyt |hya,v ea scuornpplauns cash but no eaohot
are dividtemamppaedetave ngom@aamy .

ddition, where the acquisition of an SPV is ful
be required to be used solely for debt servici
debt rterpiacytmeedntori sd erfeesrred due to financing covVe

meate a cash trap

he event that cash is trapped in the Existing P
the Trustee may evaluate various options to ex
ance, wkihgsewmatderétspect to a capital read@aaoedio
which is.cuhreemplpy opvaasdibfig@gstichof apphieGlbT .e T haems
ssurance that arhye swchh dptaipgpresd ticmd dxter aEexti st i ng
ts would not have adverse tax implications or a

s Rel Bt edt d® Réleati onships with the Parties to
es to the Trust are require
ati omg oboamygiast o MmIini ance by th
he Trustee could result in

d to maintain the
e Sponsor, the 1 nve
the cancell ation of

the Piase¢edgeisread tdhemdirmtsain the eligibility
Regul ations on an ongoing basis. These eligib
nt Manager and Trbus ttehee aSrpeo nsseopra rhaatse ae mnteitt iwe
a sound track record in the development of
vest ment Manadgernohasd ea sneathawor 100 million ai
management or advisory services or devel opment
ctors, partners and empktagybessi bh ahel eastesfnee
gement or advisory services or development in t
egistered with the SEBI under &eTruurdttd eess) aRalg EIX:
ot an associate of the Sponsor or I nvestment Ma
ect Manager and Trustee are Afit and propgers p
l ati ons on an-compdiimon ckea biys .t henySpomrsor , t he | ny
the Trustee may result in the cancellation of t

nsor and Siponhemay Gre udi, ft twehsieneto fdtrloer Uni t hol d
cise significant influence over certain acti

and Sponsor Group may be able to controc

Sponsor
for which the Sponsor is not prohibited fr

and

magi fffreerm t hose of the other Unitholders. The Sponso
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he Proykate Mavageirates of the Sponsor. Accord
er may also be subject to conflicts of inter

s on the I nvestment Mdnagesegunent hg Phejeper
, any divestiture by the Sponsor in the Unit
ol ders, could haves,anfiadarcisa&l eddraditt ioomn ocaimd b

e
1
s

nu

hol der of t herbxyiosteidn s hRd®Pretbfpdlidiedd MADg dthae | ¢
ghts are (or wil/l be) shwhboheaetdsnat relr t pa rt thie
an |law in the event of insolvency or [|iqu

e event of Iiquidation of any Portfolio Assets
ant Existing Portfolio Asset or Proposed Portf
iusr iitny otud capacity as an equity shareholder of
dition, we have (or may the future have) in
to dedéftael anardeatceflfe e repayment and/ or
ty, cash flows and abi ty to make distrib
tually linked w&PYs, |io udidrwgncleed b&dli uist y ot
repayment under such | o to the SPVs. un
any Existing Portfol Osetduers Rmdp dedd
i aphaesrsaue gui red to be paid in priority ov
of empl oyees, debts due to unsecured c
preferenacehoshdeebol daurrds hand eaqoiunhy s s
t issued to the relevant Existing Port
rth above. Furt her ,t hseh ocuil rdc utnhset aTnrcuesst al
ets are disposed of, there is no assur
roe ghaer duinncge rtthaei nitryt er pr et ati on andt d mel e
f a trust under the Insolvency and Bank
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ust and the Existing Portfolio Assets have e
ue to enter inbotdhelateanplae tsywd l attnsaast @ @tnitsd @
erse effect on our results of operations and

a —
< 35 =

ust, harsd ewitlelr eidn t he future enter, into certai
oject Manager antdheéehkenveasmeni aMasagdhg Exi st
ransactions with ,r elrataendy pfaurttuirees .t r Sauncsha critvi amsse
cts of interest and i mpose certai nThleirabiclaint il
pcevibas tebhasadtpansycould not have been mad
Berandan be snuoc ha stsruarnasnaccet itomast or future trans
ot have an adverse effect on our results of o
transactions, Rle¢ aseds Partbtye Nedddgiecnh i emisi t | ed
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vest ment Manager may not be able to i mplemen
cessfultlhhe fRresbipbaryBbdbdbjeect Manager are dependent

re i s no assurance that the I nvestment, Mamd&gear
agement strategies successfully, or that it owi ||
specorfiteod nsaiiznet,ai n di stri butions at projeadeui fa
invest on favourable terms or within a desired t

erlying asd$afts$ opasfoftencataibbnmpiys dej skut are not | i mit:
mewor k in India, competition for assets, partial
the Trust, changes in the | nodieacno aroengiuclta toonrsy. drf |
ager is unable to implement these strategies suc
pay the I nvestment Manager an anediawi tmlantlge maphp
itholders such that the votes cast in favour of t
accordance with the terms of appointment of the
n if the | suesemehul Mgnggews t he operating thallsli n
ds and other eligible infrastructure projects ir

ieve any returns on such acquisitions or capital

ther, the project management/ operating and maint
ed upon fameEleactodal tivearoad, and depend upon a nu
year, duadnht umleali inttseinmaince team to contr ol and r
construction, etc. While such operating and mair
e been provided iTnecthhnei cVaall uRaetpi oornt sR etphoartt haanvde b e e
s Obf aft Doctuhmee natct ual operating and maintenance e:
h year baseaemrdeocanr aocft uwahle wenadrer | ying toll road and
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60.

61.

6 2.

6 3.

Manager varies for each Existing Portfolio Asset a
Portfolio Asset, subject to certain |Iimits as stipu
such paymentttoéatbhededswtkbd party transacti o@verFwirew
the OTrauuns3page

The I nvl T Regul ationsndkebkrgwe fioc hhdrgechland e tifirsepdarstornr
omaconverasesnfotnosored invesbmerct manadgerteaien camn diet in®
that in the future, we wil!/ not experience another

The I nvl T Regulations permit drdcddarego iaanfoclhoamgdaihge £p
cont rtddep @ sacro novrer @asiednf otnc or ed i nvest me hree cneainpatg eaf sauy
75% wunitholders, by wvalue, being obtained in acco
Accordingly, with ef f@HVt hfarso b efeenb riudaernyt i ¥9 ,e d2 B8&6 ,0ur
assurance that in the fut wnrge, iwme owirl Is pontsoexperi enc

The Sponsor is under no obligation to provide the T
to bid effectively for them.

The Sponsor may consider offering three aswrdesr twert
condi tiFors details of the ROFO Agr Rehmanted Plagdiye Tg
Acqui st he oRrPRooprotsfeadl b yo tAls@s edmd@g.&glen order to assess i
to bid for and/ or operate any ROFO Assets, terms of
may e offered to Trust, and the Tr thatl Imaby ke pgerca rete
i ts u diligence and make a binding T Thfefrer ctam thlee nS§
t htah
to w
any
rega
or
co
co

st will be able to accurately or efaeatl abl
the time avaidnmddnmpetaintdi vid.s mMburdtsh erargo mpe ,0 vt
g of fer made by the Trust, based on its o
which the Trust wild.l lsaoowe crea ibryf It then Sep.onk
subsidiaries wild.l be an i mportant source
vel yofot hBROF@GQahs$séty to win contracts frot
e an adverse effect on the Trustédés busines
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nvli T Regsl aesposmsiatgh e gfF o vhes tTmeurstt . M
articipate in the nominat i ohhqg weeM eerc,
ing not l ess than 10% of the tot al
0O nominate one director to the boar
nait gHoent héeercour se v at heabUnitholders is the remov
solution where Unitholders holding at | east 60 %
Compani,eabl dAwsg ,t 2&d1B8emoval of a director of a pt1
larly, Unitholders would not be able to partici
may remove theiEvestdatonlhye iafct Ement ahlet druulse e
hol ders and by way of a resolution where the \
entage as set out in the I nvIT Regulationgs.geRur
|l a suitable replacement is appointed in their
appointed, or that appointment will utndliédiaplehoéd
mo v i ncgt oar doifrea private | imited company, it may no
nager or the Trustee.
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Cube Highways Technologies Private Limited and-the
excl usiared btahsdisr continued availability, prioritiza

Cube Highways TechnoCubgTeelts) Pand at ee LP mo j tectiricd], Rraffit,a g e |
safety and operational advisory support to each Existing Portfolio Assets, including engineering oversight, majo
maintenance planning, TMS/ATMS operation and periodic structural assessments, under the expert servic
agreementThe capabilities, systems and sector expertise of Cubetdgetiner witithe Project Managérs e x p er |
contribute to our asset management framework. However, these seaxécprovided by Cube Tech and the Project
Manager on a neexclusive basis to the Trust, and they may allocate resources to, or provide services for, other entitie
within the Cube Group or third parties, which may limit the availability of key persouietdy execution of
maintenance or engineering programmes or reduce the level of attention allocated to our assets.

Further, any change i€ube Tech's or the Project Manager's commercial priorities, service models, staffing,
technology capabilities, or contractual arrangemerdg affect the quality or efficiency of support provided to the
Trust. Accordingly, if Cube Tech or the Project Manaigamable to meet our requirements or if their services are
disrupted, we may be required to appoint alternative service prowdeird) may not offer comparable expertise or
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may involve higher costs. Such developments may adverffelyithe maintenance outcomes and technical oversight

of our Existing Portfolio Assets, and in turn, will adversely affect our business, results of operations, financia
condition and distributions to UnitholdeRu r suanésbbuti on dated February 27
the I nvestment Mamagep!| daes talpeprexiesti ng Project Mar
Asset s Rdivi astoeg slaindi tagpppohway Cubeséli & Pr oj ec(twhAdevhi sio
wholly owned sulasi dihagroypreashita d dreT rofM)ts b lef lereetc eti @ t of n
approviacllsudi ngt BNpaptrioovnaall oHi ghways Authority of I ndia
and contractual formalitiest.akTehfeecdhdmgen itr eP rddasgtwec to
Pl MA subtjlteetr e mei pap pf Wedlesaamote assure you that suc
ti mely manner or at al/l

Wedepeomdthe I nvest ment Manager, the Project Manager
and roiugtht s and the rights of the Unitholders to rec:¢

The success of our busannde stsh ea nodp egrraotw tohm dslit rsduegeogaysds sad
onr he managersd satisfactory performance of these s

and I nvestment Manager is |limited.

The aggregate maximum | iability of the Project Ma
Agreement in each financi al year is |imited to the
financial year iaermscof dameePwojtédct hlempl ementati on
Manager ciap tcioam aamy of the Trust and is not bound by
Project Manager may f ail toodedéesate appropei &ixe s &
ti mes, which may affect their operations and perfor
Pursuant to the Trust Deed, the Trustee is not |iab
in good faith and in accordance with, or in pursuan
Trust eestamantl nM@nager are not | iable for any action
the trust fund and consequent | osses of the Unithol
negligence on whkef plhrdebédulttheo Trustee anar@ mwesUlntve
breach by the Trustee of the Trust Deed, as det er mi
shall be |Iimited to the extent of the fees receive
negligence or misconduct or fraud on the part of th
or (b)) any failure on theeptagstofofthdeUdirtusdlecdet . pr
Under the I nvestment Management Agreement, tfhaarny nv
action taken or dafatmargee sarfdiesierdg bdjue tcare in accor
Furttédra,l lithot incur any Jliability for any act or or
event that such | oss is a result of fraud or gross
defaul t on twhestpnaent oMastahgegalk o oof ddduuttyi eadrer bt éa@c H n
Management o0Agraepepmeirctaed | en v easvt. ment Management Agreerm
provide that the I nvestment Manager is entitled to
direct andaazd¢ti wals, cll @isme s, damages, l'iabilities, S
includingncegakdf easconnection with the Trust ,acutnsl e
of commi ssions or omissions or wilful default on th
duties under the I nvestment Mandpgemémivedy meame Mana
Trust ee, its directors, empl oyees and officers f ol
Agreement in each financial year is | imited tdd atthed )
preceding financial ydar tuhred ervetnite tahgarte esmecrht || i eaxbd d p
wi | ful default or misconducAs oa rfeswldt ,0oft heheTrlnsvtess
Unitholders to recover claims against the I nvest men
be I'imited under the Trust Deed.

Accordingly, the Iliability offbimetedvesdment hklanag e
and the Unitholders may not be able to recover cl ai
with resQ@fefcar t 0o @aueyeantOfrfge Ruor tthheer , pur suant to the T
any obligation to institute, acknowledge the servic
claim, which inoive pbpinnoauxmegsses Dmelli abésti mgnt Ma
writing and the Trustee is satisfied that the value
costs, claims, damages, expenses oesdémanttereofwhic
I f the management agreements were to be terminated
adversely affected, as the Trustee may notr epd aatkeime
services were immediately availabl e, the terms offe
than the ones currently offered by the I nvestment N
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sent and future activities of the Cube Gro
t Manager and the Trustee mayafdlesns i guigpgwe o
tknacthéevevers.that any such conflittiafai fit
e manner ; however, investors should be awa
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related to India
expassedcwiathe dtghles t or i n I ndi a.

ct ,itno tchoen tfionrudeve eleabmheef ubéVvepde ouramdopeonéti
ds sector in India. Changes in macroeconomic
S . Accordingly, our busitmesd nids ahi gltcloy othe p e
onomi.c Emeiwvsemeht our toll roads, ouan exrp awmi
on macroeconomidemantdoferthhe thayehdOpmentt bt
orc omme ntefmethlyei r wbpehatbaoahd, in turn have an
ts, business and cash fl ows. I n addition, a
bl e terms during ecohoans cwalolwndasromtsherAnfyaotf o
n adverse effect on our businesandpcaspbetltaews
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aws, rules and regulations and | egcaoln duintciec

ing |
ults of operations.
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usi ness, financi al condition and results of 0
pretatlawsonftla«i ptomgl gati on of new | aws, ru
efogy i nstance, the RBI has issued draft amendme
the existing guidelines in respect of I ending
uards mdadiop® steTh dednT dbee no assurance that, any
d or notified by the RBI in relation |ending t
bility to avail borrowsngs feomsbhakelmaé é¢d o
surndarec e etnhhatal or state governments whhtr empuilrie
Trust, the Existing Portfolio Asistetosnaloraptphreo vRr

m government al anadr oithpose egmuérat ws yr dpuiiresment s
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nificant increases in the price or shortages in
rodli ebspedl , coul d adversely affect the volume of t
sets and the Proposed Portfolio Assets and the 1In
or dti Mep duBea por t , sfilnucctourantoidont'y prices, often driv
ecti ndgyywbuppulnye nghairn di srupti ns, directly incre
ect to a number of factamrds poilndliwcdilndg agltobrasl, Eu

cularly in tshueb sMpadndbearlEaet, ofvhéhe worl|l ddéds oi l
cPuis-Bkiecai,ne cwoafil fi tti mpasserdesby t s ©hihteeder 8 tead

ficant increases and fweellatpirliicteys iim drnudde .o iFlurp
ages in the supply of crude oil could adversel
olio Assets and the Propdsed nRaratnf elciom oy s e tns ¢
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70.

71.

infrastructure sector, which could have an adverse
These factors maympesaygoavbeyf e threb atiftt eekxdnefBftisctas sign @ b a
partners.

Resolution plans approved under the I nsolvency and
uncertainty in relation to assets acquired through
Our past and future acquisitions may involve asset
Al t hough resolution plans approveél€CL)y ame WNEe i Nati
Law Appell aNeL ®Ni murali ntended to be final and bindi
hi gher judicial forums. I n a recent case involving
NCLAT was temporarily set aigdea ehdn sttdeedmoSiwsptrreantei n@o utr
may stil]l be subj ectFotro imesvearnsel, dorNTro dviafsi caatqgiua ir.e d
I L&FS entities, and various creditors of the | L&FS
Supr emeofColurddi anumber of appeals relating to the re
adverse orders have been issued to date.

Such judicial uncertainty may affect the stability
acquirers under them. I f a resolution plan relati ni
approval , dwd amasy ifnradenpl ement ati on, increased cost s,
of the underlying project may be affected. Any such
business, financfi adpeoaddhinlointayn dtecs urhakse di stri butio

We may be advetrhrseeiveraef appédclyi on or interpretatio

The Competition Act regul ates practices having an &
in I ndia. Under the Competition Act, any for mal or
causes ofr isse laink edpyprtecci @bl e adverse effect on com
mposition of substantial monetary penalties. Furth
nvol ves the deter minetsi,onl ianfi t guroahacscentarol salpe og i
vel opment, investment or provision of services, s
wa of allocation of geographi o&dl case¢ametrgpénot h
rec or indiirggdtnlgy,orr eodlltusiivre iidldi ng, i s pr es
ion. The Compeyiéenber pActsal 600 m@muoabTuhbd h@o nap eo
onC@if) ldnadsirat @firitori al powers and can inve
ions occurring outside I ndiaan fapspurcehc iaglrleee m
competi Funpbhheéen, | hdtare acquitshadcigansi by onhef Tt het
et s, may al so require approval from CCI i f swuch
er the Conmlpeittist iroenl eAcatntad e c@ad ali ac@emsy NApgRdhelr &
be no assurance as to the impact of the provisi
e entered into. However, if we are affected,
vi $hen Cofmpeti ti on Act, or any enforcement proc
be generated due to scrutrohi brtpoonsecusubgetoab
under the Competition Act, it could materially and
of operations and cash fl ows.
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Qur business is dependent on economic growth in |
sl owdown ircomemymadi dmdi an financi al mar kets coul d
results of operations, financial condition and the

nvest ment Manager and we are registered iameln
ed in India. As a result, we are hiagnhd yo udre preens
tions are signithatanmli¢g uemdteanedcbyompctbBbastor
ndi an economy, and hence our results of operat

® o0 =

X any increase in interest rates or inflation in
X any exchange rate fluctuations;

X any scarcity of credit or other financing in I|In
X prevailing income, consumption and savings cond
X the occurrence of future epidemics or pandemics

X volatility in, and actwual or perceived trends i
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changes in Indiads tax,whirahdemay iafcfagdctorl mobined ar

civil unrest, riots, protests, acts of violence,
in India, including increased tensions on the |ITr
in I ndi aa@&s ghdroiucusng countries;

the occurrence of force majeure events under th
and Proposed Portfolio Assets;

the occurr encenaadfe ndatsuarsale rosr; man

prevailing regional or gl obal economic conditio

bal

ance of trade movement s, including export de

product s;

annual ,whdicrhf alflf ects agricultural production; an
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ion rates in India have been vol aitnfl lefaltunotmueact el
ke it more difficult for us to accurately es:
our expenses, whether entiralnfdi oancthalpacor
unable to increase our revenue from operati
'y af,f epcrto sopuerc tbsu,s i fniersasn c i a la ncdo ncdai sthi ofnl,o wse.s

owdown or perceived slowdown in the I ndian e
ely affect our businessandetshi¢ét priode opferauis ol

e I ndian economy and I ndian financi a

We operate in a global trade envir
dlsotkqeuotrestrlct|ons on internationa
ading economies such as the United S
o] retasread ttaradd sbamndi ehres ggl obal | y. The
Pbeyma§1eaﬂ($alaser‘ca)enlf Il i cUlsr amainde twwaer RuGaevar nment
d KEogdpmanabdi bhehave i mposeddeanhabhéspart
Russia. These conflicts could negatively a°
g in global economic uncertainetryi adasdanagner
t on Further, Chi,aadi $ ggnoexienfigeelmaista 63 ma
the Chinese economy, as wel |l as atrsadeai
t ween otfh el ntvweos tcooru nctornifeisd.e nAc el oisns t he f i n:
to increased volatility in Indian finamgi :
camtsrfuiphamaoi aloul d have an adverse effect on
rati on
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wnglrrmdliidads of ating by rating agencies could ha

s sovereign debt rating could be downgraded d

eclmahiea'i® foreign whchbhhngeeresesvdse, oall cofhtrol

t he

debt capital mar kets depend on the sovereign

Rating Agen Rating Outl ook

Fi

tch Rati BBB St

Moodybs Rat Baa3 St

Mor ningstar BBB St

S&P

QDD (D
o|T|T|T
@ |D|MD|D

Gl obal H B BB St

Any
cou
ter
upo
our
pri
Si g
may

ad
| d
ms
n a
bu
ce

ni f
be

verse revisions to Indiabés credit ratings fo
adversely affect our ability to raise additi
at awhii¢h osnwadh fi nancing is available. A downgr
change of government tax or fiscal policy, w
siness andr nauntcuer,e ofuirn aanbciilailt yp etrof oobt ai n fi nan
of the Units.

icant differences exist between I nd AS and ot
material to your assessment of our results o
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The Audited Consolidated Fina&fdieal D®tcatmemeptas eidn alnw
conformity with I nd AS, consistently applied during
principles with which persons from other counltyr,i etsh

degree to which the Audited Consolidatedr FDpaomeadt
meaningf ul information is entirely dependent on yol
di ffers from GARB iamdcd&ritSai addiesipert sas the transit
significant body of established practice that we ca
application of Ind AS, as compwredrtonotbepeestabl b
as the industry in which we operate.

We have i mOftflrirs Dbroafimtede d -Sé&APaiMeaNoames that may no
finawmdindursalrgttead i sti cal information of similar non
infrastructure trusts.

Cert aiGh AomMeasures and certain other industry measu
habeen includedf éeén DaocWene&hnabvfet comput ed-GAAP dMesasluag e
consider such information to be usef ®Propessdr o r o ff c
siness and financial performance. Such suppl ement
ility as an analytimead dga&ilnstandonsivekesrtione swuaeh cis
substitute for an analysis of our Audited Consolii
andards discl osedOf élegs e vhhoecrlidme sG#A AtRb nMe aBmua fets ar e n
erating performance or liquidity da&rMdpnedhdedryefgeme,
mparable to findnorsdladgt enteiastuireasl oirnf or mati on aonfd si
esented by other infrastructure trusts.
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nitholders may not be able to enforce a judgment o

e enforcement of civil i a
d to enforce judgments obt
nstituted under the | aws o Republic of 1 ndie
mpanies incorporated under t |l aws of the Republ
e slitmee t Ma@mager |l nédsad and (i v) al | of the asset:
oposed Portfolio Assets and the I nvestment Manageée
ocess upon the Tr ustTr utshtee el nowe satnnye notf M ahneasgee rp,e rtshoe
dia judgments obtained against such persons in co

bilities by overseas in
ained in courtsthausitde
f the
he
%

—cTUw—tooo - C
S~ = 3005 >

dia is not a party etgarneéiey grierctoggmn dtiio;mn aolr ternefaotryc e
tion and enforcement of foreign judgments ar
il Procedure Code, 1908. The cddntPrralc egdouvreer nCa
countries as reciprocating countries. Secti
conclusive regdrdanhgdanopomatbetwedénethébeysal
y or any of them claim are |ijtidamamtgnaoandaBb
y a court of competent jurisdiction; (i
it appears on the face of the proceedin
sal to recognise the | aw ofrd ntdhie gdrnoccea
dg nt was obtained were opposed to nat

e judgment sustains a claim founded
rocedure Code provides that where a foreign
tory outside India, which the central gover nme
e ehhdiaetbyi proceedings in execution as if the
i However, Section 44A of the Civil Procedur e
ure of any amountss rayatbh er imharegesecaf od diamiel ar
alties and does not include arbitration awards.
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ere may be codisspesiabd edfd ahaigdsuurmilsi.k elty t hat a col
mages on the same batianaacai boresghrooghtunivbkédyd
dian court would enforce a foreign judgment i f it
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78.

79.

80.

blic Rolpiacyy seeking tohendfiar ¢ies aefgaurn eiegntjouddman
epatriate any amountame@cawgresedchuasmoant mayedbe
rdance with applicable | aws. Any judgment or aw
he date of threathhamg memaayma hiwlale ddau led ofe subj ec
Generally thetheapeocessiundgrablcd eddl damtbiidn
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efore, it is uncertain whether a suit brought i
ect to considerable del ays.

oo n

-

orated in GSVveaygaea
effect service of
|l aws of Singapore

t h
s

i sks Related to the Offer and Ownership of the Uni

e Trus

t y beprdckeredikmvede dndsoheti on thereof may
e Unitho e

rs.

e Tru
sSsi
owit i
mme
hol

S is an irrevocable trust registered under
b t
]
n
d

ange
h
e
e
t
c
n

o continue with the Trust or i f the Tr u:
muehe Trust and the Trustee extinguishes t
dation of the I nvestment Manager and wupon
ers as is relgatiirenms  ;un{dieiri )t hief ltnlvd TUmRietgau o f
;7 (i v)diirfefddhieotrBhEeB |wipnadsisnegs uap of t he Trust
rust becomes illegal. Under the Trust De
ement of aff lahny amédeéenves,whindh tthlee r Brt et «
or unforeseen | i a®%hdultd etshe sThraddt bkee pdii d
ances and the terms upon which assets of t|l
over al|l or any part of theid recoevtememt | T
vest ment s.

o
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ditional debt dddiatnicroimad omayi shsawaen can oddver se
i butions and future issuances of Units or sal e
ely affect the trading price of the Units.

vest ment Managmay oegbehal Bddftitbaepallrdebt fin
in order to support the operating busisesé ¢
onal debt f

|l dersdé enti

i nancing may decrease distributabl
tl ement to distributions and their
ance of Units by the Trust could dil
t the trading price of the Units, ar
e tnhoe alsnsvuersatnnteen tt hMatnager , o0 behalf
t

n
addition, any perception by investors hat such

o© <

e Units are tradable on the Stock Exchanges. | f t
herwise disposes or is perceived as intending to
Uni s seocoih @ @orfy ntghe Units i s undertaken, the mar
fected. These sales may al sobwmak@asiwt ugmort s aitf fai ¢ u
deem appropeduaiteed Weampoeveotpgbadts to existing Un
mpl i ance Wiatwg soetchuerri trieegsul at ory provisions in son

om participating in future issuances and thereby

itholders are unable to require the redemption of
bjeestrboleat olnismit their ability to transfer or re
I ts

itholders wildl not have the right to redeem Unit ¢
nager while the Units are |isted on the Stock Exc

nbeeweeasfi denits and residents are permitt

h the pricisgeabdiheRlIporitfi ng trgusfremeatf su
ng or r aeamerstinmdgd fadui uveademt sasngnadf t he exc
s required. Additionally, Unitholders who
gn currency afmdomelpmadir & drjeeqcttiheoen doam @i ¢ @ xc
I ndi an iTheome chhax baumbhygp rnissgeasmamned hEpatov alk

r Governmental agency can belgbmanned, onrany pé
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activmaoketi ghedUnits may not devel op or be sust
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be determined
with t hef BPewnl eBunalydinrog Mreod enddd .c aThe e

c ently privatel

ar e rren
after he do shotnhgg Dat &n
wi || evel ophat ,mafkat

the Offer.

by the I nvestment Mana

upon completiomaobketice Off ¢he Tméts may al so be hig

fluctuations. I f the market price of the Units decl

above their purTckhraes ec grmr ilcee , ntah fea sastaurr&adentc. ep rtihcaet of t he

decline significantly in the future. The market pri

X the perceived prospects of our business and i nv¢
projects;

X di fferences between our actual financial and op

X the perceived prospects of future toll roads anc
in accordance with our investment mandat e;

X changes in research analystsd recommendations o

X changes in general economic or market condition

X the mar ket value of our assets;

X the perceived attractiveness of the Units again

X the balance of buyers and sellers of the Units;

X the size and |l iquidity of the Indian business t

X any changes to the egul atory system, including
I ndia business trusts;

X the ability of the I nvestment Manager to i mplem

X foreign exchange rates;

X broad mar ket fluctuations, including increases

X variations in our quarterly operating results;

X di fficulty in assessing our performance against
|l i sted comparabl es;

X publication of research reports about wus, our a
other relevant sectors, or the failure of secur

X additions or departures of key management perso

X changes in the amounts of our distributions, i f
to execute the existing distribution policy;

X actions by Unitholders;

X changes in market wvaluations of similar busines

X announcements by us or our competitors of S
partnerships, joint ventures or capital commitm

X speculation in the press or investment communi:t

X changes or proposed changes in | aws or regulatic
in India or enforcement of these | aws and regul
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he extent that we retain operating cash flow fo
retained funds, while increasi ng tihnec rvebabsuema b k
of the Units. Our failure to meet mar ket expe
sely affect the market price of the Units.

OO0 un
- O @

e new Units are issued at | ess than the market
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8 6.

X Suaperson is allotted additional units without
record dat e;

X Su@person sells or transfers all/l or any of the
X whil e continuing to hold all or any of the addi
arising from the sale and purchase of all or an)
to tax and ndthwintgh ctoant dhii mgdany any other provi si
shall be deemed to be the cost of purchase or ¢
above as are held on the date of such sale or t
The I nvestment Manager has not detedmignesdntdwemibmpsa
Uncertainty in the applicability, interpretation or
regulation or policy, including by reason of an abs
be time consuming as well as costly for us to resol
our ability to grow.our business in the futu
We may incurriehateadse¢ed compsi ance with new requirem
and other resources, and any failure to c¢ oampdl yp rnoasyp e
We intend to take measures to ensure compliance wit
position t latr sdirfefgaa s i fnrge ahthreent of various i tems.
Some of our road assets enj-bA oér t mmendl Baendye fici ht asn guen di
benefits app@alyi aadlvlee stedy affect our results of operas
Currently, surface transport i nforasd racnhueasesiden ed rom)
benefits wunlderofSetchhd oInT 8Mct . I n accordance with and
the EPDstfpopfgaro PArsspedssed Portfoli o Assets (whMarreihn o)
2017) are entitled to certain benefits for al |l of
deduction of 100% fafomt Henheprdefvietl s pdnemnit v ed operati o
operation and maintenance of the toll roads for an)
from the year in which the condergned Exi 2tpiem@tRortthfe
Any other taxable income (for example, interest inc
funds or otherwise could also be tawuabéSecathidemf 8@ & ¢
Act ar e awaicloamtsleec uftarve tax years out of a block of
Any Existing or Proposed Portfolio AsdAD)wifl tbel ¢
Existing or Proposed Portfolio Asset has a book pro
Whetnax incentives expiuretanx arnabtiéernmiynatagdi ncrease,
t hhendi amtthaox i ti es may disallow the deduction if the
of the profits and gains of the eligibldehkkeusi ness noi
t hat such projects wildl continue to enjoy the tax
Portfoloon Rsepbtsed Portfolio Assets and resutlherienby
adversely affectingdoburobhustasebsf|l biwmmmamainrsegwletnd |
an adverse effect on our distributions.

Benefits wunlderofsetche oinT 88ct shalPRornodtolme Rssmigloaselde |

Assets in case they have opted to pay corporate tax
the I T Act. aCapeoeiosfi ioMAsTs uschha | | not be applicable.

Tax | aws are subject to changes and differing inter
The current tax | aws and regul dtoironsntiemebbhdidavipdenm
business trusts from a special purpose tvhehiUnli &, ,hodde
be subject to relatively |l ower tax I|iabilities. The
in a manner adverse to Unitholders, which coul d ac
dstribution to Unithol ders.

Tax | aws and regulations are subject to differing i
other fiscal | aws and regulations may exi sanapippaéelilnai
aut hoci ¢éattisng uncertainty and plohheende@rndeg afneupeet t
regul ations, combined with significant penalties fo
aut horities, maw tadsuljurisdtaxionhsksn which we operl
Any of the above events may result in a material,
operations and/ or prospeectisomasdtourhaeabUhitligoltdemake
introewcer additional regul ations applicable tamdourl
profitability.
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8 8.

While the I nvestment Managecompleadsetwi thkal measble
assurance that the tax authorities wiltlaxnatr etaad kree na

items. Any of the above events may result in an adv
and/ or prospects and our ability to make distributi
|l mpact of I ncome Tax Act, 2025, the provisions of w
The Parliament has enacted the I ncome Tax Act, 2025
and the Act is scheduled to be effective from 1 Apr
objectiveepifslitahtei mmewi 4 to simplify tax | aws, reduce
current regi me.

While the new I ncdmeaddy Adti gn302i th the existing
and ratimeamadurzed inmany i ntroduce changes that coul d me
may have adverse implications for us and for the un
tax obligationsjeang.overall tax effi

't is important tiocoomtde, Taki@d ald € ehro umas & ehck, the deta
required to implement its provisions have not yet b
remains uncertain, and the full i smpadt abnthnegl T6 age
Unitholders are strongly advised to consult their t
Tax Acton 2Mm23 r investment in the I nvlIT.

Il nvestors may be subject to Indian taxes arisintgrets
component of any returns from the Units or on certa
Under current I ndian income tax |l aws, units | ofhega nbu
capital assets. I n case of sale of such units thro
transacSiToh, tamy (f6ain arising in eko#tgxmpfyt ahabx. 1la2ts
concessional rate of 12.5% (plus applicable surcha
manner, the sameodsgirad dpibtealsudagiers ttax at the rate of
benefitt hamrd htoha of 0.125 million (plus applicabl e
I f the units are held for up-tteo ml2Z amo rtAatys ,agsasited ysa rsihsa
sale of such units through a recognised stockhexdh:
term capitadomgcadsnssi amaaxl artatae of 20% (plus appl foabl
chargeability to STT shalll not apply to a transact
I nternational Finarci alnd®er waippe s c@Gdbiiter ¢ awghe heanosas
payable in foreign currency. Further, i f the sherdt u
tercmpital gains tax at applicable tax rates of t ho
pur suarheee Fdfnance Act, 2023, gains shal/l be comput ed

any amount distributed by usi whe mdayti sdmhetr inmcbme. na

The aforesaid taxability in India i-sesutt¢rict hdlodera
applicabt keattdex &Jniars and on any divetdandsofromtéehest
onhe category of investor holding or selling the Ur

The Financaemdrcdled 2I020Act to abolish the dividend di
taxatdiom dodreads ared or distributed on or after April
a distribution madet Ibneatau rbas sd fn edsisv itdeursd ,i rbced meg rienc e i
wi || nottdoex subj ebe hands of a wunitholder, so |l ong
corporate tax under the benelfSiBAAIlofr etghhemel Ti nAcato.duce

, & business trust (which includes an infr
i butions which are in the nature of divide
iucrlpeo stea sv en ot opted to pay corporate tax u
the I T Act. However, where the special pu
ividend incomerdsstwbbbteldebtyakrbads ibdiesri th ewsrbBiathid
applicable surcharge and cess) or the applica
er, the business tr want swacthl dibsd rridddqvu iidreends $tnoee dei |
speci al purpose vehicle. Thus, the taxability

i mef dorpt ede Exi sting and Proposed Portfolio Asset

—h.g—:~<

> 0n

t may al son bternmd eaf tdeadctiion 194LBA (1) of
interest income and dividend income (where

I he |I'T
i t he
beneficial regime introducTedAcundeirn Sehcet ihoann dis

t
h Exi
1 50BfA Aa ¢
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90.

deduction of tax at the rate of 10%. Similarly, in
in the nature of interest income and dividend i ncom
regi me iwmnderduSecdti on 115BAA of #theildenActi)s ismbtjleet
at the rate of 5% (plus applicable surcharge and ce
ultimate tax | itahba IUniyt hhonl derre nmaayn ddse ppefnd on vari ous
The Finance Act, 2023, provides fflwei sttadx ban i tome r ©eriet
is not covered under section 10(23FC) or 10(23FCA)
115UA(2) of the I TA. Any distribution not colve rledad
ii ncome from other sourceso in the hands of the uni
the amount receivedti(omgliurdienar Isiieni | yaweards sttao itbhlue s al
held such unit(s) previously) is in excess of the
amount which would have beenn cthlae gedar Itioert axe auirn.d eTh &
received by kmeiumg tdhodpmpeaci fi ed person c osvhearleld nuontd ebre
taxes upon the fulfilment of certaiinbecohndntieansi ¢ed
to the extent not chargeable to tax under section 5
10(23FCA) shall be reduced from the cost of tunohsth
t ax i nocni duenmnicteh otl hdee rFsi nuanndceer Act 2023.

Further, thebackapmectedt bhag under gone sitghnei ftiacxa nlt
specifically under Section 2(22Ri(nfan coed (tMce. |2n)c oAret ,T
have recl assibfaickd paercteeidmp olawy tdii avlildyendff ect i n.g T hnev e
reclassification could result in -habkgpheddhaegdasanaiya mic
subject to dividend d aawbdrenthbhhvdautare drgulsd abi
interpretation coul d f urbtahcekr parfofceecetd st hien ttahxe thraenadtsm e
changes <coul dt daxmpraett ulrtnvedr Taifatrsel/i nvest ors and may i nf
i mportant for investors to consult with their tax e
their individual tax positions.

Furthermor e, the Trust mi dgihg t rniokt u thieo nasb | aet tcou rpraeyn to rli
increase over ti me, or ensure that future dreiquhael de
Any reduction in, or elimination or taxation of, p
mar ket price of the Units.

The Trust and the Existing Pot anfedlaiios #Ass suentdse rmatyh eb ep
Il ncome Tax Act, 1961.

Shortfall in the determination of fair market value
Assets to the Trust may be subject to taxation in t
Asset bebaveransferred to the Trust. Under the provi
sharwemdearsstakaeenval ue which is | ower than the fair mar
to be taxedn g hiemcosmarfcree i n t he hadnedtse ronfi ntihneg a cag ur
under the I ncome TaxneRulaesss,etl 96e2, h oidn c Isuudbg se ctthet o t h
The Trust is under an obligation to distribute to t
flows from the interest and dividend received from
expensesniocnmeedi oan with earwpiur@poseclexiprocmes . amd e
Act provide that the Trust should disclose the nat.u
dividends receivedi 6raAmseéehe, Exnser agt Pion ¢ &l wakc ke aorfn ecdl
on the method to balddecpmptedgby hteheaTi wauts fexpenses i
of 1 ncome

Depreciation claimed with respect to toll <collectio
Considering the diverse judicial precedents and the
devel opment and construction of infrastructural fac
i s entiptrleecdi aftoirondeunder section 32(1) (ii) of the Act
expenditure under the relevant provisions of the A
treat ment wunder hBQOTe aorwnaenrgsehniepntiss (nmot vested with t|

CircularNo. 9/2014 dated April 23, 2014 issued by the CBildrifies thatthe cost of construction of infrastructure
facilities (roads/highways) under BOT projects may be amortised evenly over the concessionaire period (excludir
the time taken to create such facilijies

Further, the Circular explicitly clarifies thas applicability is restricted to BOT arrangements in which ownership is
not vested irthe taxpayer. Further, with respect to BOT projextsirts have held divergent views e treatment of
construction costimcurred by Portfolio Assets. Thus, the position remains uncertain and subject to interpretation, ant
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91.

tax authorities may adopt a contrary view. Any adverse interpretation could impact the tax treatment of project cos
and affect profitability.

Under the Hybrid Annuity Model (HAM), the Project SPV(s) undertakesconstruction and development of the
infrastructure facility and receives a portion of the project cost during the construction phase, with the balance paid
an annuity during the operationpériod. Currently, there is no specific guidance from the tax authorities on the
treatment of expenditure incurred under HAM projects.

Given the similarities between BOT and HAM, it is arguable that a similar amortization approach could apply to HAM
projects. Alternatively, there is a view that the expenditure incurred by the SPV under HAM may qualify as ar
intangible asset (business anemercial rights) eligible for depreciation under Section 32(1)(ii) of the Income Tax
Act.

Similarly, under TOT projects, the concessionaire does not undertake constriactioy collects tolls and operates

and maintains the highwagad. We believe thahe upfront concessional payment made by the S®vtesponding

to the acquisition of the toll right, may be considered akin to the acquisition of business or commercial rights, and th
the SPV is likely to be eligible to claim depreciation under Sectionr@®r the head intangible asset.

However, tax authorities may interptké above differentlywhich may adversely affect our business and profitability.

The inc¢dleeuotf i n r ep &adt § o osutgaet uwsh iicsh not granted under
to I ndian taxes.

Under the provisions of th I' T Act, the tot al i ncom
from the Existing Portfoldi Asset s MM&uU) .d MMR tiax add fe
t hheT Act to meant ake(ratkudf ng rtsaoxme hiafr gaeh go)nt hi pnpchoi ngeh b
i ncome.

e
0

I n accordance with Section 115UA of the | T Act, t he
entity, is 30.00% (plus appl i cawtlheomsiytricehsa wg ¢ hpparsdsr @ ¢
throughanentheéyapplicable tax rate wild.l be the MMR
chargeable to MMR at a rate higher than the rate ap
to the share ofl shbeahtt gae ehdi fgihceirarayp pwii cabl e r at e. For
company, the MMR of 35.00% (plus &pplincablvergemdharn
may be | itigated itfhet hleatttaexr avuitehwo.r i ti es adopt

The above statewmemtrenar ¢ akasadusomnd are subjlecwws .t o
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GENERAL INFORMATION
The Trust

The Trustwassettled on December 7, 2021, by Cube Highways and Transportation Assets Advisors Private Limited (acting
the settlor)on the instructions of the erstwhile sporssas a contributory irrevocable trust under the provisions of the Indian
Trusts Act, 1882. The Trust was registered as an infrastructure investment trust under the InvIiT Regulations on April 5, 20:
having registration number IN/InvIT/223/0022. Furtherthe units of the Trustvereprivately listed on the Stock Exchanges
sinceApril 19, 2023.For information on the background of the Trust and the details of the Portfolio Assets, please see th
sect i on Oveeviewt af thed Teust & Dedcriglion of Portfolio Asseds o n  3p andd, eespectively.

Compliance Officer of the Trust
The compliance officer of the Trust is Richa Gupta Rohatgi. Her contact details are as follows:

Richa Gupta Rohatgi

Address:Unit No. 1901 19" Floor, Tower B, World Trade Tower, Sectb8, Noida 201 301, India
Tel: + 91 120 4868300

Fax: N.A.

E-mail: compliance.officer@cubehighways.com

Bidderscan contact the Compliance Officer, Registrar or the Book Running Lead Managers in case ofGiifgr prepost
Offer related problems, such as nteipt of Allotment Advicdétter of Allotment,non-credit of Allotted Units in the
respective beneficiary account of Bidders after Allocation ornmeaeipt of refund orders.

The Sponsor
Cube Highways and Infrastructure V Pte. Ltd.

Registered office and address for correspondence

65 Chulia Street, #205, OCBC Centre, Singapore 049 513
Contact Person of the Sponsor

Mr. Lin Le

Director

Email ID: CubeSingaporesecretarial@cubehighways.com
ContactNo:+6 % 0 11 @t 4 8

The Investment Manageri Cube Highways Fund Advisors Private Limited

Registered office and address for correspondence
B-376, Upper Ground Floor, Nirman Vihar
New Delhi 110092

Address for correspondence

Unit No. 190119" Floor,

Tower-B, World Trade Tower, Plot N&-1
Sector 16, Noida, Uttar Pradesh 201 301
Tel: +91 01264868300

Fax: N.A.

E-mail: vinay.sekar@cubehighways.com
Contact person: Vinay C. Sekar

The Project Manageri Cube Highways and Transportation Assets Advisors Private Limited

Registered office and address for correspondence
B-376, Upper Ground Floor, Nirman Vihar
New Delhi 110092

Address for correspondence

Unit No. 1901 19" Floor,

Tower-B, World Trade Tower, Plot N&-1
Sector 16, Noida, Uttar Pradesh 201 301
Tel: +91 01264868300

Fax:N.A

E-mail: cs.compliancécubehighways.com
Contact personvir. Ankit Jain
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The Trusteei Axis Trustee Services Limited

Registered Office

Axis House

Bombay Dyeing Mills Compound
PB Marg, Worli,

Mumbai 400 025

Tel: +91 22623 00451

Fax: +91 22 6230605

E-mailkdebenturetrust &Ka@exi. SStarmu sntagd eh.anma@a xi st rustee. i

Cont actMrKairns®oammi nat han
Website: www.axistrustee.com

Corporate Office/Correspondence Address
The Ruby, 2 Floor, SW29

Senapati Bapat Marg, Dadar West
Mumbai 400 028

Tel: +91 22 6230 0451

Fax: +91 22 6230 0700

Other Parties involved in the Trust
Auditors

S.B. Billimoria & Co. LLP

7th Floor, Building 10, Tower B

DLF Cyber City Complex, DLF City Phase Il
Gurgaon, Haryana.

Tel: +91 124 679 2000

Firm Registration No.101496W/W100774
E-mail: pramodshukla@deloitte.com

Peer review certificate ndd19477

Valuer

Ernst & Young Merchant Banking Services LLP
14th Floor, The Ruby,

29 Senapati Bapat Marg, Dadar West,

Mumbai- 400 028, India

Tel: +91 22 61920000

Fax Number:+91 22 61920000

Registration Number: IBBI/RME/05/2021/155

E-mail: jain.nilesh@in.ey.com

Contact persorNilesh Jain

Technical Consultans

Knight Frank (I ndia) Private Limited
15aa%08, 15th Floor,

Tower B, Signature Tower,

South City 1, Gurugr am, 122001

Tel: +91 98712 00483

Fax NumberN.A

E-mail: MajGenKT.Gajria@in.knightfrank.com

Contact persorvlaj Gen K T Gajria

FP India Project Management Consultancy Services Private Limited
315, Balgowind Wadi,

New Prabhadevi Road,

Prabhadevi, Mumbadi 400 025

Tel: 022 6660 3901

Fax NumberN.A

E-mail: SAmbekar@fpindia.com

Contact persoryir. Shailendra Ambekar

Traffic Consultants
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Steer Davies Gleave I ndia Private

S3, Vatika Business Centre, Vatika Triangle,

MG Road, Gurgaon, Haryan422002,

Registered in India.

CIN: U74999HR2016FTC064993

Tel: +91 124 4418650

Fax Number:+44 2079105001

E-maibvai bhav. gupta@steergroup.com
Contact persoriVaibhav Gupta

CRI'SI'L I ntelligence
Lightbri dgaeekil TViPhaarrk Road,
AndhernMumaait 400072 Maharashtr a,
Tel :9833188622

Fax Number : N A
E-mai | : Vi shal . kumar @cri sil . com
Contact person: Vishal Kumar

Book Running Lead Managers to the Offer

Kotak Mahindra Capital Company Limited

27 BKC, 1st Floor,

Plot No. Ci 27, G0 Block,

Bandra Kurla Complex,

Bandra (East),

Mumbai 400 051, Maharashtra, India

Tel: +91 22 4336 0000

EmailiCHT. i nvlI T@kot ak. com
Investor Grievance ID: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact person: Ganesh Rane

SEBI Registration No.: INM000008704

HDFC Bank Limited

Investment Banking Group

Unit no. 701, 702 and 708&, 7th floor

Tower 2 and 3, One International Centre

Senapati Bapat Marg, Prabhadevi

Mumbai 400 013

Maharashtra, India

Tel: +91 22 3395 8233

E-mail: cubehighways.invit@hdfcbank.com

Investor Grievance ID: Investor.redressal@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Gaurav Khandelwal/ Souradeep Ghosh
SEBI Registration Number: INM000011252

HSBC Securities and Capital Markets (India) Private Limited
52/60, Mahatma Gandhi Road

Fort, Mumbai 400 001

Maharashtra, India

Tel: +91 22 6864 1289

E-mail: chtinvit@hsbc.co.in

Investor Grievance IDnvestorgrievance@hsbc.co.in
Website: www.business.hsbc.co.in

Contact Person: Harsh Thakkar / Harshit Tayal

SEBI Registration No.: INM000010353

JM Financial Limited

7" Floor, Cnergy,

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: cubehighways.invit@jmfl.com

Investor Grievance ¥nail: grievance.ibd@jmfl.com
Website:www.jmfl.com
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Contact persarPrachee Dhuri
SEBI Registration No.: INM000010361

Escrow Collection Bank

[ 6]

Public Offer Account Bank

[ 6]

Sponsor Bank

[ 6]

Refund Bank

[ 6]

Legal Counsel to the Trust,and the IM as to Indian law
Cyril Amarchand Mangaldas
6" Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel

Mumbai 400 013

Maharashtra, India
Tel: 491 22 2496 4455

Legal Counsel to the Book Running Lead Managers as to Indian law

AZB & Partners

AZB House, Peninsula Corporate Park
Ganpatrao Kadam Marg, Lower Parel
Mumbaii 400 013

Maharashtra, India

Tel: +91 22 4072 9999

International Legal Counsel to the Book Running Lead Managers
Sidley Austin Singapore Pte. Ltd.

Level 31, Six Battery Road

Singapore 049909

Tel: +65 62303900

Legal Counsel to the Sponsor, Sponsor Groufincluding the Sponsor Group Selling Unitholders)and Seventy Second
Investment CompanyLLC (a Selling Unitholder) as to Indian law

Shardul Amarchand Mangaldas & Co

24F|l oor, Express Tower s
Nari man Point

Mumbai , 400 021
Maharashtr a, I ndi a

Tel . : +91 22 4933 5555

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B

Plot No- 31 & 32, Financial District

Nanakramguda, Serilingampally

Hyderabad, Rangareddi 500 032

Telangana, India

Tel.: +91 40 6716 2222/ 1800 309 4001

E-mail: cube.invit@kfintech.com

Investor Grievance #nail: einward.ris@kfintech.com
Website: www.kfintech.com
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Contact Persorivl. Murali Krishna
SEBI Registration No.: INRO00000221

Syndicate Member:

[ 6]

Inter -se allocation of responsibilities

Sr. No. Activity Responsibility Co-ordination
1. Due diligence of the I nvITds opg BookRunninglLead Kotak
etc., Sponsorés / Investment Ma Managers
proposed and future assets arrangements, any other related party tran
(including any name licensiry other arrangements), drafting and desig
offer documents and of statutory advertisement including memora
containing salient features of the Offer documents. The Book Running
Managers shall ensure compliance with stipulated requirementg
completion of prescribed formalities with the Stock Exchanges and the
2. Capital structuring with the relative components and formalities such 8 Book Running Lead Kotak
of instruments, size of issue, allocation between primary and seconda Managers
3. Assist the InvIT in the process of conversion from a privately I Book Running Lead Kotak
infrastructure trust to a publicly listed infrastructure trust Managers
4. Drafting and approval of all publicity material other than staty Book Running Lead JM Financial
advertisement as mentioned above including corporate advertis Managers
brochure, etc.
5. Appointment of rating agencies, registrar to the Offer, printers, adverq Book Running Lead JM Financial
agency, bankers to the Offer and other intermediaries (including coordi Managers
all agreements to be entered with such parties).
6. Finalising road show marketing presentation, FAQs Book Running Lead HSBC
Managers
7. International institutional marketing of the Offer which will cover, inter§ Book Running Lead HSBC
Managers
X Formulating overall international institutional marketing strate
X Finalising the list and division of international investors for-
on-one meetings; and
X Finalizing international roadshow schedule and investor me
schedules
8. Domestic institutional marketing of the Offer which will cover, inter alia) Book Running Lead Kotak
Managers
X Formulating overall domestic institutional marketing strategy;
X Finalising the list and division of domestic investors for-one
one meetings; and
X Finalizing domestic roadshow schedule and investor me
schedules
9. Nornrinstitutional marketing of the Offer which will cover, inter alia: Book Running Lead JM Financial

X Formulating marketing strategies, preparation of publicity bu
finalizing media, marketing and public relations strategy; finali
centres for holding conferences for brokers, etc.;

X Finalizing the brokerage & commission for Nbrstitutional
Investors category for the brokers and sub syndicate;

X Finalizing collection centers; and

X Deciding on the quantum of the Offer material and allocd
amongst the printers

Managers
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Sr. No. Activity Responsibility Co-ordination

10. Coordination with stock exchanges for book building software | Book Running Lead HDFC
submitting deposit. Managers
11. Coordinating and finalizing the Anchor Investor/Strategic Investor acti JM Financial

minutes, intimation of anchor allocation and CAN

12. Managing the book and finalizing of pricing and Allocation in consulty Book Running Lead HSBC
with the Investment Manager Managers

13. Assisting the Investment Manager in ensuring the completion odwem| Book Running Lead HDFC
Transactions and the allotment of Units in consideration thereof Managers

14. Post bidding activities including management of escrow accounts, cool Book Running Lead HDFC
norrinstitutional and institutional allocation, coordination with Registrar Managers

banks, intimation of allocation and dispatch of refund to Bidders, etc
post Offer activities othe Offer will involve essential follow up steps, wh
include finalization of basis of allotment, trading and dealing instrument
dispatch of certificates and demat delivery of Units, with the various agg
connected with the work such as Registo the Offer, Bankers to the Off
and the bank handling refund business.

Coordinating with Stock Exchanges and SEBI for release of security d
post closure of the Offer and submission of all post Offer reports incl
the final posOffer report to SEBI, filing media compliance report with SE

Credit ratings

The Trust has been given a rating of (i) AAA/Stable by India Ratings & Research Private Limitadust 14 2025 for term

loan and bank guarantee the rationale for which is available at its website
https://www. indiarat i n(i)SAAA/SIable by IndisceRatings & RdsearchuPeivate ldmitédSutudt3

14, 2025 for nonconvertible debentures the rationale for which is available at its website,
https://www.indiarati ngisAAd/Stable bylCRA an Septerhbersl 2026 forited Ida® ah®bank
guarantee, the rational for which is available lat t ps: / / www. i cr ai. o md RaRe pori &) &h
AAA/Stable bylCRA on September 1, 202for, non-convertible debenturdle rational for which is available at its website,
https://www.icra.in/ Rat i on dJ) aAAAStaevbR ERISILORatngseLiRnitgnl @March 5d = 1 !
2026 for term loan and bank guaranfeéong term andA1+ for term loan and bank guaranteshortterm, the rationale for
which is availableatits websiteat:

www. crisilratings.com/ mnt/ winshare/ Ratings/ Rat.i
15

It is clarified that the details available on these websites do not form a part of this Draft Offer Document.
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedetyas such other website as may be prescribed by
SEBI from time to time. For a list of the SCSB branches named by the respective SCSBs to receive ASBA Forms from t
Designated Intermediary, please refer to the almgrtioned link.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate,
list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposits of Bid ¢
Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised Fpi=yes&intm)@ngbupdated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the webs
of the SEBI atwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldsdipdated from time to

time.

Registered Brokers

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

Registrar and Unit Transfer Agents
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The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of BSE at and NSE at
http://www.nseindia.com/products/content/equitigsé/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants
The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &

contact details, is provided on the websites of BSE at https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and NSE
http://www.nsendia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.
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BASIS OF OFFER PRICE

The Offer Price wild.l be determined by the I nvestment Mz«
basiasasosfessment of market demand for the, Uas togmedrftfietsaetdi
gualitative factors described bel ow.

Bidders are requested t Riaslks d,éxe foerBsuds b nsmbdemAsugicdCtoaodns| iedd
Finanaoif@lrmati ol o 8/ @S 9%HBu srte s peercd i Aredgxure D (Audited
Statements) and Annexure FlGConmatiodmb&e Emaiudifbededi ni

The Price Band i s [ 6] to [ 6] .

Based on the evaluation of the qualitative and quaentit
Fl oor,t Rei €ap Price aarned tbéel OwbBer Price

Particul ar At Fl oor P At Cap Pri At Of fer P
Equity Value (|[0] [ 6] [ 0]
Tot al Units Po][] 0] [ 0] [ 0]
Qualitative Factors
We believe that some of the qualitaOifterfRBctoersawhi abh f
X Dedicated growth vehicle and access to a strong pipeline of ROFO Assets and other future growth opportunities;
X Large and diversified portfolio of highway assets;
X Differentiated and proven M&A capabilities;
X Strong portfolio construction capabilities;
X Advanced asset management and maintenance expertise;
X Strong corporate finance capabilities;
X Experienced leadership and institutional backing; and
X Attractive sector fundamentals witfavourable policy environment
For further details, OuBaassm esws288de section entitled #

Quantitative Factors

Some of the information pre€enseldi haft edv Fisnboasciecdeod@t Ut
the sect iAard iG@aetd dllieddatied FiOonahnhtibaheft asement s

Some of the quantitative factors which may form the ba:
X Valuation provided by the Valuer

The Valuer has used the discounted cash fl ows met ho
on which thervdlouée sothased BRave been di sVcallousaetdi ednn Rte
attached &$ oAnméesume af't Oof fer Document .VaHouratfi usint hRee
attached Ao Anmiesubraft Oof fer Document .

X Enterprise Value |/ Cash flows from operations ratio
Particulars Amount Enterprise Value/ Cashflow from operations
(in m At Floor Price At Cap Price At Offer Price
Cash flows from operations fi 29,163.% [6] [6] [6]
the financial year endellarch
31,2025
* Cash flow from operations for the financial year enade¢d dM&rs atan

Statement s.

X Price |/ Net Asset Val u®f pRrri cUeniit ratio in relation

141



Particulars Amount Price / Net Asset Value per Uri

(in ) At Floor Price At Cap Price At Offer Price

Net Asset Value per Unit as 142.70 [6] [6] [6]

December 312025
6LQFH WKH 8QLWYV RI WKH 7UXVW DUH SULYDWHO\ OLVWHG WKH 1HW $VVHW 9DOXF

Basic andrdippgs &adi ¢ :

Period/ Year ended BasicEarningsp e r  Un i@ |Diluted Earningsp e r  Un i@x
December 3120259 0.61 0.61]
March 31, 2025 (0.27 (0.27
(1)Not annualised.

(2Basic earnings per Uni araesndprDed aintteeld eiam nti meg sApekirt &Jdi Consol i da

Comparison with I ndustry Peers:

Name NAVper Unibt (|Premium/(Discount)to NAV%®
IRB Infrastructure Trust 317.32 (30.60%)
National Highways Infra Trust 145.76 5.31%
Vertis Infrastructure Trust 10335 4.50%
Interise Trust 104.20 5.33%
Shrem InVT 94.33 6.12%
Oriental InfraTrust 110.90 (9.83%)

(1)NAV as of December 31, 2025
(2Premium / (Discount) to NAV % has been calcul ated as Uates®Pr
available price on the BMapchk 2Q@26anflees oéspbetipeerpgriaseoavail
I RB | nfr asi’r2u2cOt.u2r2e oTnMaNsSEh a2s0 206n
National Highiwa$s8. b06f oaManSdts 82s0 206n
Vertis | nfridsltdr. 6dt WNrSeEEMaarsa ptn2 02 6
I nteriiSa0®Br 76t o nMaNrScEh a2s0 206n
ShremiThOl0 Ton NSVRArash @026
Oriental T7ThG0 .a0 0F r arrsMaNrScEh a2s0 206n
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PARTIES TO THE TRUST
The Sponsor and Sponsor Group

Pursuant to the resolution passed by the board of directors of Cube Highways Fund Advisors Private Limited actir
in its capacity as investment managettaf Cube Highways Trust dated January 30, 2026, and subseggmntion

dated Februarg9, 2026, passed by thénitholders of the Trust, and in accordance with the InvIT Regulationd, CH
and CHIIl havebeendeclassified as the sponsors of the Trust aneMGirhs inducted as the new sponsor of the Trust
through a deed of adherence to the Trust Deedldagbruary 20, 2026.

Cube Highways and Infrastructure V Pte. Ltd.
History and Certain Corporate Matters

Cube Highways and Infrastructure V Pte. Liehs originally incorporated as private company limited by shares
underthelaws of Singaporen June 17, 202bearingthe registration number (Unique Entity Numb20121313N

The registered office of the Sponssrsituated aé5 Chulia Street, #205, OCBC Centre, Singapore 0495PRase
see t he s e@endrabinforrationi DInd3aif e

Background ofCube Highways and Infrastructure V Pte. Ltd.

CH-V is a Singapordased company thatvestsin road and highway projects along with other select infrastructure
sectors in India. CH/ owns and operatethe ROFO Assets nameli{ohkraj Handia Expressway Limited, Delhi
Hapur Meerut Expressway Private Limited and Malayagiri Highways Private Linaitedgertain Proposed Portfolio
Assets namelyBFHL, DTPL, and WMTPL For details of the acquisition of the Proposed Portfolio Assets from CH
Vv, pl ease see Debkceptionefdortioliomssasn bintdphad e

In accordance with the eligibility criteria specified under InvIT RegulationsM3sirelying on the experience of its
associateCube Mobility Investments Pte. Ltichas a sound track recoride., experience of at least five years in
development of infrastructure or fund management in the infrastructure.deetas holding a portfolio of 9 TOT
assets from thEinancial Year202023, which were subsequently transferrethTrust in the year 2023.

In accordance with the eligibility criteria specified under the InvIT RegulationsyCHh as a n 8882021or t h
million as onDecember 312025.

Board of Directors ofCube Highways and Infrastructure V Pte. Ltd.
The board of directors of the Sponsor is entrusted with the overall managenienspbnsor

Please see below the names of the directors on the boardéf CH

Sr. no. Name of the director
1 Ashutosh Goyal

2 Raviraj Vipul Acharya
3. Lin Le

4. ZamanVelji
5

6

Kunal Agarwal
Angela Mary Bouzanigalternate director tdaman Velj)

Other Confirmatiors

As of the date of this Draft Offer Document, the Sponsor is in complianceheitbligibility criteria provided under
Regulation 4 of the InvIT Regulations, to the extent applicable to each of the Sponsor or Sponsor Group, several
andnotjointyand are fAfit and proper personso as prescribe

Sponsor Group

CH-I, CH-II, CH-IIl, CH-1D andCube Mobility Investments Pte. Lttbrm part of the Sponsor Group. For details in
relation to the Sponsor GrDefinifions apd AbmeviationSreseRelttddelermse ¢ t
SponsorGroup on lpage

Neither the Sponsor nor the Sponsor Group, nor the directors of the Sponsor, or the promoters, directors, or partn
of the Sponsor Group (i) are or have been debarred from accessing the securities market by SEBI; (ii) are or have b
promoters, directaror persons in control of any other company or a sponsor, investment manager or trustee of ar
other infrastructure investment trust or an infrastructure investment trust which is debarred from accessing the capi
market under any order or direction neadoly SEBI; and/or (iii) are or have been declared a wilful defaulter by any
bank or a financial institution or consortium there
the RBI.
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The Trusteei Axis Trustee Services Limited

Axis Trustee Services Limited is the Trustee in respect of the Trust. The Trustee is a debenture trustee registered v
SEBI under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, having registrati
number INDO0OO000494yv hi ch is wvalid until suspended or <cancel
situated at Axis House, Bombay Dyeing Mills CompourBMa r g, Wor | i , Mumbai 400 07z
for correspondence and principal place of business isaitw@tThe Ruby," Floor, SW, 29, Senapati Bapat Marg,
Dadar West, Mumbai 400 028.

Background of the Trustee

The Trustee is a wholly owned subsidiary of Axis Be
individual needs of the client and enhancing client satisfactiothétsustee, it ensures compliance with all statutory
requirements and believes in the highest ethical standards and best practices in corporate governance. It aims to pro
the best services in the industry with its well trained and professionally qualifiéavith a sound legal acumen. The
Trustee is involved in variefdcets of debenture and bond trusteeships, including, advisory functions and managemer
functions. The Trustee also acts as a security trustee and is involved in providing services in relation to securi
creation, compliance and holding security on bebflénders.

The Trustee is involved in providing services as (
escrow agency; (v) custody services; (vi) trust and
truqtixg; Il ender repayment trustee; (x) digital escr
trust, Trusteeetae. Muti malt heunao meist € c mar ket .

The Trustee-riesgiasltseor eadn iInNkRSd medi ary authorised to pi
facility and escrow agent, safekeeping, and other r
Fi nanuwiiale sS &l nFtTe oCsi .t (yfi

The Trustee has and wundert akemaitmt aesinns ua dee gtuhaatte iitn fw
resources to perform its functions, duties and resy
Regul ations, the Trust Deed and other applicable | a

The Trustee is not an Associate of the Sponsor or the Investment Manager or the Project Manager to the Trust.
Other Confirmations

Further, as of the date of this Draft Offer Document, the Trustee is in compliance with the eligibility criteria provided
under Regulation 4 of the I nvIlIT Regulations and is
Regulations.

Further, neither the Trustee nor the settlors of the Trustee, any of the promoters or directors of the Trustee (i) are
have been debarred from accessing the securities market by SEBI; (ii) are or have been promoters, directors or per:
in control of ay other company or a sponsor, investment manager or trustee of any other infrastructure investme
trust or an infrastructure investment trust which is debarred from accessing the capital market under any order
direction made by SEBI; and/or (iii) ace have been declared a wilful defaulters or fraudulent borrowers as per the

list published by the RBI; or (iv) are fugitive economic offenders.

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. No. Name DIN Designation

1 Rahul Rajan Choudhary 10935908 Managing Director and Chief Executive Officer
2. Prashant Ramrao Joshi 08503064 Non-Executive Director

3. Arun Mehta 08674360 Independent Director

4 Parmod Kumar Nagpal 10041946 Independent Director

5 Bipin Kumar Saraf 06416744 Non-Executive Norindependent Director

Brief profiles of the Directors of the Trustee

1. Rahul Rajan Choudhary is the managing director and chief executive officer of Axis Trustee Services
Limited.

2. Prashant Joshiis a norexecutive director on the board of directors of Axis Trustee Services Limited.

3. Arun Mehta is an independent director on the board of directors of Axis Trustee Services Limited.
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4. Parmod Kumar Nagpal is an independent director on the board of directors of Axis Trustee Services

Limited.

5. Bipin Kumar Saraf is a norexecutive nofindependent director on the board of directors of the Trustee.

Key Terms of the Trust Deed

The Trustee, th€H-I and CHIIl and the Settlor have entered into the trust deed dated December 7, 2021, in terms 0
the InviT Regulations, which was registered under the provisions of the Indian Registration Act, 1908 on Decemb:
7, 2021. Subsequently, the parties to the trust deedezhinto an amended and restated trust deed on July 8, 2022,
which was further amended and restated on March 11, 2024 (as so amendBdisth®eed'’). Pursuant to thdeed

of adherencedo the Trust DeedatedFebruary 20, 2026he CHV hasbeeninducted as the Sponsdihe key terms

of the Trust Deed, are provided below:

1. Powers of the Trustee

The Trustee has been provided with various powers under the Trust Deed in accordance with the Indian Tru:
Act, 1882 and the InvIT Regulations, including but not limited to:

(i)

(ii)

(i)
(iv)

(v)

(vi)

(vii)

(viii)

the Trustee shall, in relation to the Trust, have every and all powers that a person competent t
contract and acting as a legal and beneficial owner of such property;

the Trustee shall make distributions to Unitholders in accordance with the InviIT Documents and in
compliance with the InvIT Regulations and applicable law;

the Trustee shall oversee voting of Unitholders in accordance with the InvIT Regulations;

the Trustee shall have the power to do the following, in accordance with the InviT Regulations,
which power may be delegated to the Investment Manager in terms of the Investment Managemer
Agreement:

a) cause the offering of the Units through any offer document;

b) cause any offer document to be provided to the investors;

C) offer and allot Units or other securities, obligations or instruments Gfriest

d) summon and conduct meetings of the Unitholders in accordance with the relevant InvIT

Documents and the InvIT Regulations; and

e) subject to, and only in accordance with, the terms of the InvIT Documents and the InvIT
Regulations, approve transfer of the Units;

the Trustee shall invest and hold the Portfolio Assets in the name Bifubidor the benefit of the
Unitholders in accordance with the provisions of the InvIT Regulations, InvIT Documents, Trust
Deed and the Investment Objective. The Trustee shall be empowered to make investment decisior
with respect to the underlying assets avjgcts of the Trust including any further investments or
divestments, subject to InvIT Regulations and the InvIT Documents;

subject to the provisions of the InvIT Regulations and the distribution policy adopted by the
Investment Manager, the Trustee, in consultation with the Investment Manager, shall have the powe
to make such reserves out of the income or capital as thee@rosly deem proper in order to,
amongst other things, meet the expenses, liabilities or contingent liabilities dfusteand any
decisions of the Trustee whether made in writing or implied from its acts, so far as the applicable
law may permit, shall beonclusive and binding on the Unitholders;

the Trustee, subject to the recommendations of the Investment Manager, shall have the power f
employ and pay at the expense of fheist any agent in any jurisdiction whether attorneys,
solicitors, brokers, banks, trust companies or other agents whether associated or connected in a
way with the Trustee or not, without being responsible for the default of any agent if employed in
good fath to transact any business, including without limitation, the power to appoint agents to raise
funds, or do any acequired to be transacted or done in the execution of the trusts including the
receipt and payment of moneys and the execution of documents;

the Trustee shall, on behalf of theust, within a reasonable time from the date of execution of the
Original Trust Deed, appoint the Investment Manager as the investment managefrasthiey
execution of the Investment Management Agreement, on behalf dftise to manage the assets
and investments of thErustand undertake activities of ti@ust
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(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

the Trustee shall oversee the activities of the Investment Manager in the interest of the Unitholders
ensure that the Investment Manager complies with the InvIT Regulations and applicable law anc
shall obtain a compliance certificate from the Investmeamdger on a quarterly basis or such other
time period as prescribed by applicable law, in the form prescribed by SEBI, if any;

the Trustee shall, on behalf of thieust either through itself or through the Investment Manager,
within a reasonable time from the date of execution of the Original Trust Deed, appoint the Project
Manager as the project manager for ffrast by execution of the Project Implementation and
Management Agreement, for the operation and management of the Portfolio Assets;

the Trustee shall oversee activities of the Project Manager in terms of the InvIT Regulations, othe
applicable law and the Project Implementation and Management Agreement and shall obtain :
compliance certificate from the Project Manager on a quartedi kot such other time period as
prescribed by applicable law, in the form prescribed by SEBI, if any;

the Trustee may, in consultation with the Investment Manager, appoint any custodian in order tc
provide custodian services, and may permit any property comprised Tmusigo be and remain
deposited with a custodian or with any person or persons in India or in any other jurisdiction subjec
to such deposit being permissible under the applicable law;

in the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and ar
interest or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respec
of the Trustor in respect of documents issued or executed in pursuance of the Trust Deed in any
circumstances whatsoever, the Trustee shall have the power and duty to pay all such duties, fees
taxes (and any interest or penalty chargeable thereon) as well astw amg reserves for future
potential taxiability out of theTrustor Portfolio Assets or the income thereof, or to the extent of
the amount invested in the Units by the Unitholders, as may be permitted under applicable law an
as the Trustee may reasonably deem proper, and the Trustee may pay such duties, feearad taxes (
any such interest or penalty) on behalf of Thest

the Trustee shall, subject to the advice of the Investment Manager, have the power to pay expens
of the Trustout of the funds held by thErust,

the Trustee shall, in discharge of its duties, have the power to take the opinion of legal or tax counse
in any jurisdiction concerning any disputes or differences arising under the Trust Deed or any matte
relating to the Trust and the fees of such celiskall be paid out of the funds held in Thest

the Trustee may, in execution of theustin terms of the Original Trust Deed, or in exercise of any

of the powers stipulated in the Trust Deed or by law given to the Trustee sell, rent or buy any
property, or borrow property from or carry out any other transaction with the trustees of any other
trust or the executors or administrators of any estate;

the Trustee (on behalf of tHeus) shall have the power to:

a) accept any property before the time at which it is transferable or payable;

b) pay or allow any claim on any evidence that it thinks sufficient;

C) accept any security movable or immovable in lieu of any amounts payable to it;

d) alter the dates for payment of any amounts payable to it; and

e) compromise, compound, abandon or otherwise settle any claim or thing whatsoever relating

to theTrustor the Trust Deed;

the Trustee shall, subject to the advice of the Investment Manager, have the power to borrow fund
including any subordinated equity, long term loans, short term loans, bonds or other loans or fund:
from any person or authority (whether Government or eilser, whether Indian or overseas) for

the purpose of th&ruston such terms and conditions and for such periods and subject to approval
of the Unitholders in accordance with and as may be required in terms of the InvIT Regulations anc
applicable law. Th&rustee shall, subject to the advice of the Investment Manager, also have the
power to create encumbrances of any kind on the Portfolio Assets as collateral security for any suc
borrowings;

the Trustee may, subject to the conditions stipulated in the Trust Deed and any other InvIT
Documents, InvIT Regulations, applicable law and any advice of the Investment Manager, retain
any proceeds received by tAeust from any Portfolio Assets, Holding Companies or SPVs,
including through the sale of any Holding Company or SPV, for the purposeérfasment;
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(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(xxx)

(xxxi)

(xxxii)

the Trustee may, make rules to give effect to, and carry out the investment objectives, subject t
applicable law and relevant provisions of the Trust Deed. In particular, and without prejudice to the
generality of such power, the Trustee may provide dpménner of maintaining of the records and
particulars of the Unitholderdb) norms of investment by th@&rust in accordance with the
investment objectives of the InvIT and in accordance with the powers and authorities of the Trustee
as set out hereirfc) matters relating to entrustment / deposit or handing over of any securities or
shares of the SPVs of tligustto any one or more custodians and the procedure relating to the
holding thereof by the custodiaftt) such other administrative, procedural or other matters relating

to the administration or management of the affairs ofthistand which matters are not by the very
nature required to be included or provided for in the Trust Deed or by the management thereof an
which matters are not inconsistewith the provisions thereofe) procedure for seeking the vote of

the Unitholders either by calling a meeting or through postal ballot or otherwisé) gndcedure

for summoning and conducting meetings of Unitholders;

the Trustee shall cause the depository to maintain the depository register;

the Trustee shall advise the Investment Manager in relation to the appointment of Valuer, Auditors
Registrar, merchant bankers, custodian, Credit Rating Ageaad any other intermediary or
service provider or agent as may be applicable with respect to the activities pertainingrtsthe

in a timely manner;

the Trustee shall review the reports required in terms of InvIT Regulations and applicable law, as
submitted by the Investment Manager. In the event such reports are not submitted in a timely manne
the Trustee, after due follewp, shall intimate the sato SEBI;

the Trustee shall have the power to open one or more bank accounts and/or demat accounts for t
purposes of th&rust, to deposit and withdraw money and/or securities and fully operate the same;

the Trustee shall have the power to take up with SEBI or with the designated stock exchange(s) ¢
applicable, any matter which has been approved in any meeting of Unitholders, if the matter require
such action;

the Trustee shall have the power to exercise all rights ofithst in the SPVs, including voting
rights, rights to appoint directors, whether pursuant to securities held by it, or otherwise, in such
manner as it deems to be in the best interest ofTthet and in accordance with the InvIT
Regulations and applicable law. Additionally, if theust has invested in infrastructure projects
through the Holding Company or SPVs, then the Investment Manager, in consultation with the
Trustee, shall appoint theajority of the directors of the Holding Company(ies) and/or the SPV(s),

in accordance with the applicable law, as well as ensure that in every general meeting including th:
annual general meeting of any SPV or Holding Company, the voting dfrtistis exercised, in
accordance with the InvIT Regulations and applicable law;

the Trustee shall have the power to, in consultation with the Investment Manager (except where suc
action relates to the Investment Manag@3fitute, conduct, compromise, compound, or abandon
any legal proceedings for or on behalf of or in the name ofthstor the Trustee, and to defend,
compound or otherwise deal with any such proceedings against or Byutsteor Trustee or its
officers or concerning the affairs of theust and also to compound and allow time for payment or
satisfaction of angquity due and of any claims or demands by or again§irtlretand observe and
perform any decisions thereof;

the Trustee can make and give receipts, releases and other discharges for moneys payable to
Trust and for the claims and demands of the Trust;

the Trustee can enter into all such negotiations and contracts, and, execute and do all such acts, de
and things for or on behalf of or in the name of the Trust as the Trustee may consider expedient fo
or in relation to any of the matters or otherwigethe purposes of the Trust;

the Trustee camsign, seal, execute, deliver and register according to law all deeds, documents,
agreements, and assurances in respect of the Trust;

the Trustee can take into its custody and/or control all the capital, assets, property of the Trust an
hold the same in trust for the Unitholders in accordance with the Trust Deed, the InvIT Regulations
and applicable law;

the Trustee may at any time, buy back the Units from the Unitholders in accordance with the policy
formulated by the Investment Manager and subject to applicable law;
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(xxxiif)

(xxxiv)

(xxxv)

the Trustee may cause the Trust to pay, prepay or repay any and all debt raised from any Person
accordance with the terms therein and to redeem any debt securities or other securities, obligatior
or instruments in accordance with the terms thereof issusdch Persons;

the Trustee cagenerally exercise all such powers as it may be required to exercise under the InvIT
Regulations and applicable law for the time being in force and do all such matters and things as ma
promote the Trust or as may be incidental to or consequential updis¢harge of its functions and

the exercise and enforcement of all or any of the powers and rights under the Trust Deed an
applicable law; and

the Trustee may, delegate to the Investment Manager or the Project Manager, any powers set 0
above.

Duties of the Trustee

(i)

(ii)

(iii)

(iv)

v)

(Vi)

The Trustee shall use best endeavours to carry on and conduct the business of the Trust in a proj
and efficient manner in the best interest of the Unitholders.

The Trustee, on behalf of the Trust, shall appoint an Investment Manager and Project Manager il
accordance with the InvIT Regulations and other applicable law.

The Trustee shall, on behalf of the Trust, within a reasonable time from the date of execution of the
Trust Deed, enter into the Investment Management Agreement with the Investment Manager.

The Trustee shall ensure that the Investment Manager performs its obligations under the Investme
Management Agreement, InvIT Regulations and other applicable law, including the following:

€) The Trustee shall ensure that the Investment Manager complies with reporting and
disclosure requirements in accordance with InvIT Regulations and in case of any delay or
discrepancy, require the Investment Manager to rectify such delay or discrepancy on an
urgent basis.

(b) The Trustee shall review the transactions carried out between the Investment Manager an
its associates and where the Investment Manager has advised that there may be a confli
of interest, it shall obtain a certificate from a practising chartered acsduwntvaluer, as

applicable, that such transaction is on
(© The Trustee shall review the Valuation Report submitted by the Investment Manager.
(d) The Trustee shall require the Investment Manager to set up such systems and procedure

and submit such reports to the Trustee, as may be necessary for effective monitoring of the
functioning of the Trust.

(e) The Trustee shall ensure that the Investment Manager convenes meetings of the Unitholder
in accordance with the InvIT Regulations and oversee the voting by Unitholders and
declaration of such results of such meetings, provided that where there is &ige ar
removal of the Investment Manager, or a change in control of the Investment Manager, anc
the Trustee will be required to obtain approval of the Unitholders the Trustee shall be
responsible for convening and conducting of the meeting of the Urgttspldnd (i) any
issue pertaining to the Trustee, such as change in the Trustee, the Trustee shall not b
involved in any manner in the conduct of the meetings of the Unitholders. The Trustee shall
ensure that the Investment Manager convenes meetingsithlders not less than once
every year and the period between such meetings shall not exceed 15 (fifteen) months.

The Trustee shall either by itself or through the Investment Manager, provide SEBI and the stock
exchange(s), where applicable, such information as may be sought by SEBI or by the stocl
exchange(s), as applicable, pertaining to the activity of the Trhst.Tfustee shall comply with
intimation requirements under the InviT Regulations and applicable law, including in relation to
intimating SEBI in case of any discrepancy in the operation of the Trust with the Trust Deed, the
InvIT Regulations and any offelocument. The Trustee shall also immediately inform SEBI in case
any act which is detrimental to the interest of the Unitholders is noted or if the Investment Managet
fails to submit to the Trustee the information or reports as specified under the Iylatmns, in

a timely fashion.

The Trustee shall at all times exercise due diligence in carrying out its duties and protecting the
interests of the Unitholders. The Trustee shall, through the Investment Manager, from time to time
provide such documents and information to the UnithoJdesamay be required by the SEBI, the
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(Vi)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

stock exchange(s), where applicable, or other governmental agency, with respect to the activitie
carried on by the Trust.

The Trustee shall delegate all such powers to the Investment Manager as may be required by tt
Investment Manager to carry out its obligations under the Investment Management Agreement an
under applicable law. Further, it shall delegate all such powdflet®roject Manager as may be
required by the Project Manager to carry out its obligations under the Project Implementation anc
Management Agreement and under applicable law.

The Trustee shall obtain prior approval from the Unitholders in accordance with the InvIT
Regulations and InvIT Documents before any change in, or change in control of, the Investment
Manager due to removal or otherwise. In this regard, the Trustee Euwabteain prior approval

from SEBI and any concessioning authority or other authorities as may be required, prior to any
change in, or change in control of, the Investment Manager, in the event that such approval i
required in terms of the InvIiT Regulatis or other applicable law or InvIT Documents. In case of
change in Investment Manager due to removal or otherwise, the Trustee shall, appoint a nev
investment manager in accordance with the InvIT Documents, InvIT Regulations and applicable
law. The Truste shall appoint a new investment manager within the time period prescribed under
the InvIT Regulations. The previous investment manager shall continue to act as such at the
discretion of the Trustee until such time as the new investment manager is eghpdive Trustee

shall ensure that the new investment manager shall stand substituted as a party in all the documel
to which the earlier Investment Manager was a party. The Trustee shall also ensure that the earli
Investment Manager continues to be lgafor all its acts of omission and commission for the period
during which it served as investment manager, notwithstanding its termination.

In case of change in Project Manager due to removal or otherwise, the Trustee shall appoint a ne
project manager in accordance with the InvIT Regulations, Applicable Law and the InvIT
Documents. The Trustee shall appoint a new project manager withirmigériod prescribed
under the InvIT Regulations. The Trustee may, either motoor based on the advice of the
concessioning authority(ies) appoint an administrator in connection with an infrastructure project
for such terms and on such conditions as it deems fit. The previous project manager shall continu
to act as the project marexgtill such time as a new project manager is appointed. All costs and
expenses in this regard will be borne by the new project manager. The Trustee shall ensure that tl
new project manager shall stand substituted as a party in all the documents tahehectlier
Project Manager was a party. The Trustee shall also ensure that the earlier Project Manager continu
to be liable for all its acts of omission and commission for the period during which it served as
project manager, notwithstanding its terntioa. The Trustee shall ensure that in case of change in
the Project Manager, written consent is obtained from the concessioning authority(ies) in terms o
the concession agreement(s), prior to such change, if applicable.

The Trustee shall ensure that in case of change in control of the Project Manager, written consent
obtained from the concessioning authority(ies) in terms of the concession agreement(s), prior to suc
change, if applicable.

The Trustee shall ensure that subscription amount is kept in a separate no lien, no interest bearil
bank account in name of the Trust and is only utilised for adjustment against allotment of Units or
refund of money to the applicant till the time suchtgmire allotted or listed and the same will be
utilised for objectives of the offering as will be mentioned in the relevant offer document.

The Trustee shaltause the books of accounts of the Trust to be maintained in accordance with
Article 15 of the Trust Deed.

The Trustee shall ensure that all acts, deeds and things are done for the attainment of the investme
objectives of the Trust and in compliance with the InvIT Documents, the InvIT Regulations,
applicable law and relevant concession agreements, as ajglaath to secure the best interests of
the Unitholders.

The Trustee shall either by itself or through the Investment Manager file such reports as may b
required by SEBI or any other regulatory authority or as required under the InvIT Documents, InvIT
Regulations and applicable law with regard to the activitigged on by the Trust.

The Trustee shall periodically review the s
undertaken by the Investment Manager, in accordance with the InvIT Regulations.

The Trustee and its directors, officers, employees and agents shall at all times maintain the greate
amount of confidentiality as regards the activities and assets of the Trust and such other matte
connected with them and the Trust generally and sbalilisclose any confidential information to
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(xvii)

(xviii)

(xix)
(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

any other person, other than the Investment Manager, or the Project Manager, unless suc
information is required to be disclosed to some regulatory authority, court or any other person unde
any order of court or any law in force in India.

The Trustee shall ensure that the assets and liabilities of the Trust shall at all times be segregat
from the assets and liabilities of the Trustee and the assets and liabilities of other trusts or fund
managed by the Trustee. The assets held unddmrtise shall be held for the exclusive benefit of

the Unitholders and such assets shall not be subject to the claims of any creditor or any persc
claiming under any other fund or trust administered by the Trustee or by the Investment Manage
respectively.

The Trustee shall ensure that the Investment Manager shall ensure that a detailed valuation
undertaken of the Portfolio Assets by a Valuer at such intervals and in the manner as may b
prescribed under the InvIT Regulations and applicable law. The eErugtall ensure that the
remuneration of the Valuer is not linked to or based on the value of the asset being valued.

The Trustee of the Trust shall not invest in Units of the Trust.
The Trustee shall fulfil its duties and obligations in terms of the InvIT Regulations.

The Trustee shall ensure that the activities of the Trust are being operated in accordance with th
provisions of the Trust Deed, the InvIT Regulations, applicable law and the InvIT Documents and
in case of any discrepancy, it shall inform SEBI immedidtelyriting.

The Trustee shall ensure that the Trust, the Investment Manager, the Project Manager, the Holdir
Companies and the Portfolio Assets adopt, policies, including corporate governance policies.
policies in relation to acquisition of assets from the Sponabtlard parties, policies in relation to

the net distributable cash flows, policies in relation to-bribery and antcorruption, policies in
relation to the investments by the Trust, policies in relation to environment, safety and health,
policies in elation to antmoney laundering, policy on related party transactions and any other
policies in relation to their activities related to the Trust, as may be required and applicable, prior to
filing of the relevant initial offer document for the initialfef. The terms, such as, manner or
requi rement of Unitholdersé approval for e 8
termination, of the respective policies shall be set out in each of the policies.

The Trustee shall maintain records in relation to the Trust in accordance with the InvIT Regulations
and other applicable law.

The Trustee shall wind up the Trust in accordance with the InvIT Regulations and applicable law.
Upon winding up of the Trust, the Trustee shall surrender the certificate of registration to SEBI.

The Trustee shall, promptly on occurrence, inform the Sponsor and the Settlor of a cancellation
revocation, suspension, no@newal of its registration to act as a trustee under Applicable Law or a
breach of the terms of such registration that will matigriimpair its ability to perform its
obligations and exercise its powers under the Trust Deed.

The Trustee (either by itself or through the Investment Manager) shall ensure that all related part
transactions in relation to the Trust are en
the InvIT Documents and applicable law (including thvIT Regulations).

Rights of the Trustee

The Trustee shall have the following rights:

(i)

(ii)

(i)

The Trustee may, in consultation with the Investment Manager, in the discharge of its duties, ac
upon any advice obtained in writing from any bankers, accountants, brokers, lawyers, professionals
consultants, or other experts acting as advisers to thster;

Subject to the applicable | aw, no Unithol de
premises or properties (including any Holding Company and SPVs) without the permission of the
Trustee, who shall give such permission, if necessary, in catisnltvith the Investment Manager.
Further, no Unitholder shall be entitled to require discovery of any information in respect of any
det ai | of the Trustbdés activities or any matf
Trust and which infanation may, in the opinion of the Trustee and the Investment Manager
adversely affect the interest of other Unitholders;

The Trustee shall be entitled to reimburse itself and shall be entitled to charge the Trust, and sha
be entitled to be indemnified and be kept indemnified from the Trust with the expenses, outgoings
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(iv)

taxes, levies, and liabilities (including indemnity obligations of the Trust, if any) as set out in the
Trust Deed; and

The Trustee may accept as sufficient evidence for the value of any investment or for the cost pric
or sale price thereof or for any other fact within its competence, a certificate by a Valuer or any othel
professional person appointed by the Investmeniddar for such purpose.

Liabilities of the Trustee

The liabilities of the Trustee in terms of the Trust Deed are as follows:

0

(ii)

(i)

(iv)

v)

(Vi)

(vii)

The Trustee shall only be chargeable for such monies, stocks, funds, shares, assets, investme
property and securities as the Trustee shall have actually received and shall not be liable o
responsible for any banker, broker, custodian or other persamadse hands the same may be
deposited or placed, nor for the deficiency or insufficiency in the value of any investments of the
Trust nor otherwise for any involuntary loss. Any receipt signed by the Trustee for any monies,
stocks, funds, shares, asssts;urities, investment or property, paid, delivered or transferred to the
Trustee under or by virtue of the Trust Deed or in exercise of the duties, functions and powers of th
Trustee shall effectively discharge the Trustee or the person or persons, msfiagring or
transferring the same therefrom or from being bound to see to the application thereof, or beinc
answerable for the loss or misapplication thereof provided that the Trustee and such persons she
have acted in good faith, without negligemeel shall have used their best efforts in connection with
such dealings and matters;

The Trustee shall not be under any liability on account of anything done or omitted to be done ol
suffered by the Trustee in good faith in accordance with, or in pursuance of any request or advice c
the Investment Manager;

The Trustee shall not be under any obligation to institute, acknowledge the service of, appear in
prosecute or defend any action, suit, proceedings or claim in respect of the provisions hereof or il
respect of the Portfolio Assets or any part thereohgrcarporate action which in its opinion would

or might involve it in expense or liability unless the Investment Manager shall so request in writing
and the Trustee is satisfied that the value of the investment is sufficient to provide adequate
indemnity ajainst costs, claims, damages, expenses or demands to which it may be put as Truste
as a result thereof. The costs in relation to such action, suit, proceedings or claims (whethe
undertaken upon request of Investment Manager or otherwise) incurredTryshee in connection

with or arising out of the Trust, shall be borne by the Trust;

The Trustee shall not be liable in respect of any action taken or damage suffered by it on relianci
upon any notice, resolution, direction, consent, certificate, affidavit, statement, certificate of stock,
plan of reorganization or (without being limited any way by the foregoing) other paper or
document believed to be genuine and to have been passed, sealed or signed by appropriate authori
or entities;

The Trustee shall not be liable to the Unitholders for doing or failing to do any act or thing which
by reason of any provision of any present or future law or regulation made pursuant thereto, or o
any decree, order or judgment of any court, or by rea$@my request announcement or similar
action (whether of binding legal effect or not) which may be taken or made by any person or body
acting with or purporting to exercise the authority of any government (which legally or otherwise)
it shall be directedr requested to do or perform or to forbear from doing or performing. If for any
reason it becomes impossible or impracticable (as determined by the Trustee and the Investme|
Manager) to carry out any of the provisions of these presents the Trusteeoshzdl under any
liability therefore or thereby;

The Trustee shall not be responsible to any Unitholder for the authenticity of any signature affixed
to any document or be, in any way, liable for any forged or unauthorized signature on or for acting
upon or giving effect to any such forged or unautharigignature. The Trustee shall be entitled but
not bound to require that the signature of any Unitholder to any document required to be signed b
him under or in connection with these pres
satisfaction;

If the Trustee is required by the InvIT Regulations or any other applicable law to provide information
regarding the Trust or the Sponsor or the Unitholders, the investments made by the Trust and incon
therefrom and provisions of these presents and cesplith such request in good faith, whether or

not it was in fact enforceable, the Trustee shall not be liable to the Unitholders or to any other party
as a result of such compliance or in connection with such compliance;
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(viii)

(ix)

)

The Trustee shall not incur any liability for any act or omission or (as the case may be) failing to do
any act or thing which may result in a loss to a Unitholder (by reason of any depletion in the value
of the Portfolio Assets or otherwise), except ia #vent that such loss is a direct result of fraud,

gross negligence, dishonest acts of commissions or omissions or wilful default on the part of the
Trustee, where the Trustee fails to exercise due care in relation to its obligations under the Trus
Deed,or disregard of duty or breach of duties under the Trust Deed or applicable law by the Trustee

If the Trustee engages any external advisors or experts to discharge its obligations under the Tru
Deed, or undertakes any work (in consultation with the Investment Manager, in the interest of the
Unitholders) which is not covered within the scope ofkafrthe Trustee under the Trust Deed and
such additional work is beyond the obligations of the Trustee under applicable law, the Trustee shal
be entitled to recover such costs, charges and expenses which the Trustee may incur in this regal
from the funds of the Trust. Further, it is clarified that, the Trustee will not be required to utilize
funds held by the Trustee for any other trust for which, Axis Trustee Services Limited is appointed
as a trustee, for discharging its obligations as the Trustes thel Trust Deed; and

The liability of the Trustee shall be limited to the extent of the fees received by it, except (a) in case
of any fraud, gross negligence, dishonest acts of commissions or omissions or willful default on the
part of the Trustee, where the Trustee failexercise due care in relation to its obligations under
the Trust Deed, or disregard of duty or breach of duties under the Trust Deed or Applicable Law by
the Trustee, or (b) any failure on the part of the Trustee to protect the interests of the Unjtholders
other than as specified in the Trust Deed.

Offer, Listing and Delisting of Units

(i)
(ii)

(iii)

(iv)

(v)

The Trust may issue Units in accordance with and subject to the requiremappdicdble law.

The Trustee shall ensure that the Units are offered and issued in accordance with and within the tirr
period specified under Applicable Law. The Trust shall also comply with the minimum public
holding for the Units and minimum number of Unitholders as quilesd under the InvIT
Regulations.

In the event the Units of the Trust are proposed to be delisted, the Trustee shall ensure that tt
Investment Manager applies for delisting of the Units, as applicable, to SEBI and the designatec
stock exchanges in accordance with the provisions of Afgéicaaw. In the event of mandatory
delisting of the units, the Investment Manager shall ensure that such delisting is undertaken ir
accordance with the InvIT Regulations and Applicable Law.

The Trustee shall cause the depository to effect the book entry of Units to be issued to a depositc
into such depositorés securities account.

The Trust shall redeem Units only by way of a buy back or at the time of delisting of Units, as
applicable, in accordance with applicable law or pursuant to any other method prescribed unde
applicable law.

Term, discharge and removal of the Trustee and appointment of new Trustee

(i)

(ii)

The Trustee shall hold the office of the Trustee until the dissolution of the Trust or the discharge of
the Trustee, whichever is earlier.

The Trustee shall stand discharged as the Trustee of the Trust on the happening of any of th
following events:

(a) The Board passes a resolution for the Trustee to be voluntarily wound up or any order of
winding up against the Trustee is passed by any court of competent jurisdiction, in which
case the Sponsor shall, within 90 (ninety) Business Days of the notice ttause
appointment of a new trustee;

(b) In the event that the Trustee desires to resign, it may submit its resignation to the Investmen
Manager and all the Unitholders setting out reasons for the same and may nominate a ne\
trustee, which has consented in writing to serve as the new trusteglnitholders with
required majority (as set out in the InviT Regulations) may approve the aforesaid
resignation. A new trustee may be appointed in its place by execution of a deed of
appointment between the Investment Manager (acting on behalf of theldeits) and the
new trustee, to hold office in its place from the date of acceptance of the resignation. The
date of acceptance of the Trusteebds resi
of the Trustee. On such appointment, the Trust skesll with the new trustee;
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(i)

(c) If SEBI or any other governmental or regulatory authority passes a direction to remove the
Trustee; or

(d) Removal of the Trustee in accordance with the Trust Deed.

Provided that the Trustee shall, upon it becoming aware, promptly intimate the Trust of any
event or potential event which may result in any of the foregoing events set out above. In
any event, the Trustee shall not be discharged unless a new trusieinseahin its place

and on such appointment of a new trustee the Trustee shall be deemed to have vacate
office as Trustee of the InvIT. Further, notwithstanding the discharge of the Trustee in
accordance with articles of the Trust Deed, the Trusteeah#lhue to be responsible and
liable for all its past acts and deeds, whether by way of commission or omission, subject to
the indemnity of the Trustee as provided in the Trust Deed, during its tenure as Trustee.

Post allotment or listing of the Units, as the case may be, the Unitholders may by passing a resolutio
with required majority as set out in the InvIT Regulations, remove the Trustee if the Unitholders
have sufficient reason to believe that the acts ofTtiustee are detrimental to the interests of the
Unitholders. Upon such removal, a new trustee may be appointed as the trustee of the InvIT a
prescribed in the InvIT Regulations.

Provisions relating to Unitholders

(i)

(ii)

(iii)
(iv)

(v)

(vi)

(vii)

The aggregate liability of each Unitholder in the Trust shall be limited to making the capital
contribution payable by it in respect of the Units subscribed by it. For the avoidance of doubt, the
Unitholders shall not be responsible or liable, directly mdirectly, for acts, omissions or
commissions of the Trustee, the Investment Manager, the Sponsor, or any other person, whether
not such act, omission or commission, has been approved by the Unitholders in accordance with tt
InvIT Regulations or not;

Each Unit allotted to the Unitholders shall have one vote for any decisions requiring a vote of
Unitholders;

No Unitholder shall enjoy superior voting or any other rights over another Unitholder;

In no event shall the Trustee or the Investment Manager be bound to make payment to an
Unitholder, except out of the funds held by it for that purpose under the provisions of the Trust Deed
and the InvIT Documents;

A Unitholder whose name and account details are entered in the depository register shall be the on
person entitled to be recognised by the Trustee as having a right, title, interest in or to the Units
registered in his name and the Trustee shall recegnish holder as an absolute owner and shall
not be bound by any notice to the contrary and shall also not be bound to take notice of or to see |
the execution of any trust, express or implied, save as expressly provided or as required by any coL
of conpetent jurisdiction to recognise any trust or equity or interest affecting the title of the Units;

The Unitholders shall not give any directions to the Trustee or the Investment Manager (whether ir
a meeting of Unitholders or otherwise) if it would require the Trustee or the Investment Manager to
do or omit doing anything which may result in:

€) the Trust or the Trustee, in its capacity as the trustee of the Trust or the Investment Manage!
in its capacity as the investment manager of the Trust ceasing to comply with Applicable
Law;

(b) interference with the exercise of any discretion expressly conferred on the Trustee by the

Trust Deed or the Investment Manager by the Investment Management Agreement
provided that nothing provided herein shall limit (i) the right of the Unitholder toinequ

the due administration of the Trust in accordance with the Trust Deed, the InvIT Documents
and Applicable Law and/or (ii) the right of the Unitholders in accordance with Regulation
22(5)(f) of the InvIT Regulations to give directions to the Trusteeher Investment
Manager in relation to any issue which is detrimental to the Unitholders (in the sole opinion
of the Unitholders).

The depository register shall (save in case of manifest error) be conclusive evidence of the numbe
of Units held by each depositor and in the event of any discrepancy between the entries of th
depository register and any statement issued by the depgosfiterentries in the depository register
shall prevail unless the Depositor proves to the satisfaction of the Trustee and the depository that tf
depository register is incorrect.
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10.

(viii)  The Unitholders holding Units shall have the right to call for certain matters to be subject to their
consent, in accordance with the InvIT Regulations and other applicable law.

(ix) The Unitholders holding Units may, in accordance with the provisions of the InvIT Documents and
applicable law, transfer any of the Units to an investor where such investor accepts all the rights an
obligations of the transferor and the Trustee or thedtment Manager shall give effect to such
transfer in accordance with applicable law.

(x) No person, ot her than the Sponmestorp) t sl |l ra
Units, which when taken together with Units held by the Investor and by persons acting in concert
with the Investor exceeds 25% (twenty five percent) of the value of the outstanding Units, unless
prior approval of the Unitholders holdingnits is obtained in accordance with the InvIT
Regulations. In the event such approval is not received, the Investor shall provide an exit option tc
the dissenting Unitholders in terms of the InvIT Regulations and in the manner specified by SEBI.

(xi) The Trustee shall ensure that the Investment Manager obtains the consent of the Unitholders holdir
Units for the matters prescribed under the InvIT Regulations in accordance with the provisions of
the InvIT Regulations and the InvIT Documents.

(xii) In relation to items that require the approval of Unitholders, a meeting of the Unitholders holding
Units may be called after giving shorter notice if consent is given in writing or by electronic mode
by not less than 95% (ninety five percent) of the Widkrs holding Units entitled to vote at such
meeting.

Fees and Right to Reimbursement of Expenses of the Trust Deed

For acting as the Trustee and discharging its functions and responsibilities as the Trustee, the Trustee st
be entitled to receive from the Trust, during its tenure as Trustee, annual trusteeship fees as agreed in ter
of the letter (Ref No. ATSL/CO/ZW-21/122) dated August 21, 2020 amended by way of an addendum (Ref

No. ATSL/CO/20212022/5427) dated November 25, 2021. In addition, the Trustee shall be entitled to
recover from the InvIT (i) any legitimate out of pocket expenses incurred by it iroretatits trusteeship of

the InvIT, and (ii) any tax or duty including goods and services tax (other than income tax) which is, or

has become as on the date of collection of such tax or duty, leviable under the Applicable Law on the fe
payable to the Trustee by the InvIT.

Indemnity

In addition to the fees, distributions and expense reimbursements as described in the Trust Deed, the Portfc
Assets shall be utilized to indemnify and hold harmless the Trustee from and against any claims, losses, cos
damages, liabilities includinglg a | Lbsse®s) (sfiuf fered or i ncurred by t
on behalf of the InvIT, unless such Losses resulted from fraud, gross negligence, or dishonest acts
commission or omission of the Trustee, or wilful default (in the casieeofrustee) where the Trustee fails

to exercise due care in relation to its obligations under the Trust Deed, or (in the case of the Trustee) disregs
of duty or breach of duties under the Trust Deed or Applicable Law by the Trustee.

Term and Termination

The Trust is subject to dissolution and termination in accordance with and subject to the InvIT Regulation
and applicable law:

0] if the Trust fails to make any offer of the Units, whether by way of public issue or private placement,
within the time period stipulated in the InvIT Regulations or any other time period as specified by
SEBI, the Trust shall surrender its certificate #6B% and cease to operate as an investment
infrastructure trust, unless the period is extended by SEBI,

(i) upon the liquidation of all or substantially all of the Portfolio Assets;

(iii) if there are no projects remaining under the Trust and the Trust does not invest in any project for si;
months thereafter;

(iv) delisting of the Units in accordance with the InvIT Regulations unless such delisting is done for
purposes of conversion of a listed trust to an unlisted trust in accordance with the InvIT Regulations
and the Trust retains its certificate of registratiow @ontinues to undertake the activity of a
privately placed and unlisted Trust; or

(V) illegality of the Trust.
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11. Amendment

The Trust Deed shall not be amended unless approved by the Unitholders holding Units as required und
applicable law and approval of relevant regulatory authorities as may be required under Applicable Law
provided however that from the date of executdthe Trust Deed until the Units are issued and allotted to
Unitholders, amendment of the Trust Deed or any of its terms or provisions shall be valid or binding providec
that such amendment is set forth in writing and duly executed by the parties tosh®ded.

The Investment Manageri Cube Highways Fund Advisors Private Limited
History and Certain Corporate Matters

Cube Highways Fund Advisors Private Limited is the Investment Manager for the Trust. The Investment Manager
a private company limited by shares incorporated on April 12, 2824ew Delhi under the Companies Act, 2013
having CIN U74999DL2021FTC379941. The | nv e-376,ppert M
Ground Floor, Nirman Vihar, East Delhi, New Delhi 110002 e as e s ee t h &ensral mformation e nt
on pagel34

Background of the Investment Manager

The authorised equity share capital of the I nvest me
of 10 eaeahlm emditthye sphairde capit al i s 146,500, 000
Cube Highways Advisty Pte. Ltd.along withits nomineeholds 100%of the equity share capital of the Investment
Manager.

The principal business of the Investment Manager in terms of its memorandum of association is to:

(a) To act as the investment manager of or for any infrastructure investment trusts or any other portfolio o
securities, properties and/or assets of any kind, established in India or in any other country by the Investme
Manager or by any other person indhglbodies corporate, limited liability partnerships, partnerships, trusts,
societies, associations of persons (whether incorporated or not) of any other agency or organization wi
respect to any class of assets, and to thereby settle, administer, madatgploy funds, acquire, take up,
manage, invest, hold, sell, deal or dispose of all or any property, investments, securities or other assets of ¢
kind whatsoever; and

(b) To provide advisory, investment management and business consultancy services on projects relating
highways, logistics and other infrastructure assets and to render all allied services as are usually rendered
investment managers and business condsltahether directly or through third parties in India and abroad.

The cumulative experience of the key personnel (i.e. directors/ partners or employees, as applicable) of the Investm
Manager in fund managemeradvisory servicesor development in the infrastructure secéxceeds30 years.
Accordingly, the Investment Manager is qualified to act as such, in terms of Regulation 4(2)(e)(ii) of the InvIT
Regulations.

In accordance with the eligibility criteria specified under the InvIT Regulations, the Investment Maaager
consolidated net worth 0f319.60million as onDecember 31, 2025

The Investment Manager is a fit and proper person based on the criteria as specified under Schedule 1l of the SE
Intermediaries Regulations. No disciplinary action has been taken by SEBI or any regulatory authority against tt
Investment Manager or its dittecs.

Further, neither the Investment Manager nor any of the promoters or directors of the Investment Mazager (i
have been debarred from accessing the securities market by SEBI; (ii) are or have been promoters, directors or per:
in control of any other company or a sponsor, investment manager or trustee of any other infrastructure investme
trust or an mfrastructure investment trust which is debarred from accessing the capital market under any order c
direction made by SEBI; or (iii) are or have been in the list of wilful defaulters published by the RBI.

Board of Directors of the Investment Manager

The IM Board isresponsibldor the overall management of the Investment Manager. Please see below the details ir
relation to the IM Board:

Sr. No. Name DIN Designation
1 Jayesh Ramniklal Desai 00038123 Independent Director

2. Upendra Kumar Sinha 00010336 Independent Director

3. Surinder Chawla 09605209 Independent Director

4 Fereshte Dhunjishaw Sethna | 00284941 Independent Director

5 Sandeep Lakhanpal 07171147 Non-Executive Director
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Sr. No. Name DIN Designation
6. Helly Bharat Ajmera 10240609 Non-Executive Director
7. Raviraj Vipul Acharya 10707405 Non-Executive Director

Brief Biographies of the Directors of the Investment Manager

Please see below the brief biographies of the directors of the Investment Manager:

1.

Jayesh Ramniklal Desaihas been an independent director on the board of the Investment Manager since
January 25, 2022. He holds a bachelorés degree
chartered accountant and admitted as an associate of the Institute of Chsrtengntants of India. He has
been associated with Ernst & Young Private Limited and @la India. He was also employed with
Piramal Enterprises Limited from April 2012 to January 2017. He has also served as a director onshe boar
of, amongst others, TruBoard Private Limited, Ayana Renewable Power Private Liani&®iramal
Investment Advisory Services Private Limited

Upendra Kumar Sinha has been an independent director on the board of the Investment Manager since
January 25, 2022. He has served as the chairman of SEBI. Prior to being the chairman of SEBI, he was t
chairman and managing director of UTI Asset Management Company Lintitedgchairman of the
Association of Mutual Funds in India. He is also a retired officer of the Indian Administrative Service and
has held several government positions in state and central governments, including as Joint Secreta
(Banking and Joint Secretary (Capital Markets) in the Ministry of Finance, Government of India. He has
also been the chairman of the working group on foreign investment in India and a member of committees s
up by the government, including those on liquidity mgement, foreign institutional investors, the corporate
bond market, and investor protection.

Surinder Chawla has been an independent director on the board of the Investment Manager since May 2C
202 2. He holds a bachelordéds degree in technolo
Technology, Delhi. He also holds a pgsaduate diploma in managent from the Indian Institute of
Management, Calcutt&le has over @years of experiencandprior to joining the Investment Manager, he

had worked at the International Finance Corporation, a member of the World Bank Group, as its chie
investment officer.

Fereshte Dhunjishaw Sethnahas been an independent director on the board of the Investment Manager
sinceMarch 16,2023 She hol ddegr dacihel|l oommer ce anfromaheb ac
University of Bombay. She also holds a master o
enrolled on the roll of advocates maintained by the Bar Council of Maharashtra and Goa in 1990. She is al
a director on the board of Morrisetgfo Forestry Ventures Private Limited, Morrisett One Harvests Private
Limited, MorrisettAgro Plantations Private Limited, Morrisett Litigators Private Limitetd Lexnovum
Consultaire Private Limited.

Sandeep Lakhanpalhas been a neexecutive director on the board of the Investment Manager since June

30, 2022. He holds a bachelorés degree in tech
University, Punj ab, and a ma sitharspgedalisdtienginr fimaace fram b u
Narsee Monjee Institute of Management Studies, Muntba. h a sl 8oevaerfs ex peria&nce
managli mngct or at | Squared Capital. Pri©ubedadgaohliagygisn
and Transport atProinviaktsesheslt, Be hAddwa fisdevses| o pvh& At CRI S|
as a manager in its infrastructureviadei proeygi ®PdrPt

Helly Bharat Ajmera has been amon-executive director on the board of the Investment Manager since
November 07, 2023. She has completed her-g@atuation in management from the Indian Institute of
Management and graduated as an engineer in telecommunications.s8heridirector 8he ad of BC
Asia Investments. At BCI, she is responsible for investing in and managing Infrastructure & Renewable
Resources investments across Asian economies, including India, the Philippines, Indonesia, Singapotr
Japanand Korea. Prior to joining BCI, shmas worked wittErnst & Young.

Raviraj Vipul Acharya has been a neexecutive director on the board of the Investment Manager since
July 31, 2024.Raviraj V. Acharya is an Investment Manager in the Infrastructure Departmibt &habi
Investment AuthorityHe has over 9 years of experience across investments and corporate finance. Prior t
joining Abu Dhabi Investment Authorityn 2020, he had worked at Morgan Stanley and Edelweiss Financial
Services Limited in India. He is a member of the Instibit€hartered Accountants of India.

Brief profiles of the Key Personnel of the Investment Manager

Please see below the brief biographies of the key personnel of the Investment Manager:
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Vinay Chandramouli Sekar has beetthe Chief Executive Officer of the Investment ManagjaceJuly 11,
2022He hol ds a bachelorés degree in mechanical €
Madras and a pogfraduate diploma in management from the Indian Institute of Management, Ahmedabad
He hasover 16 years of experience iimfrastructure financing and advisory services. Prior to joining the
Investment Manager, he had worked wilube Highways and Transportation Asset Advisors Private
Limited, Indusind Bank Limited and IHQ.imited.

Pankaj Vasanihas been the Chief Financial Officer of the Investment Manager since July 11, 2022. He holds
a bachelordéds degree in commerce and a LL.B. deg
Institute of Chartered Accountants of India. He is alsosgo@ate of the Institute of Chartered Accountants

of England and Wales and an associate Certified Public Accountant (CPA) from CPA Australia. He ha:
experience in sectors such as telecom, media/advertising, FMCG/beverages, and the altmastiye

Prior to joining the Investment Manager, he worked with the Vodafone Group, Publicis Group& dlaca

and Subros. Among other leadership roles, he has also served as the CEO of Cable & Glirieddésdia
Private Limited within the Vodafone group

Richa Gupta Rohatgihas beenthe Compliance Officeof the Investment Manageri nce January
She is an associate member of The I nstitute of

in Iaw from Chaudhri Charan Singh University, Mt
Del hi Usihee msaist yver 16 yeiaos D6 epaperngntkeahdyv
associ aBlear twii t Ai rBledle cloi mintferda,st r uc tSIRLe Llainndi tRrdgp
Devel opment Corporation Limited and Religare Fi

Saurabh Bansalhas been in the employment of the Investment Managgthas been serving the senior
vice presidenfi capital structure andudgetingof the Investment Managesince November 202Heh o | d s

a bachelords degree in technology in electronic
I nstitute of Technology, Jaipur and a post grad:!
of I ndustrial EnpiaseeldiemgedMlmvail ahmnd exam of c
Il nstitute (USA). He has over 13 years of experie
with Cube Highways and Transportatiiomi tAescd,etL &™vV
Limited and Northern Arc Capital Limited

Abhijit Saukhyashil Sathe has been in the employment of the Investment Maraggihas been serving as
the senior vice presidenti finance of the Investment Managesince November 16, 2022. He holds a
bachel ords degree i n c¢omme ricaemermberoofrithetingtitute bfrChavtezed s |
Accountants of IndiaHe has oveR1 years of experience, and prior to joining the Investment Manager, he
hasworked with Vodafonegroup HSBC group andthe TATA group He has also served as the Chief
Financial Officer of Cable and Wireless Global India Private Limited, within the Vodafone group.

Saurabh Kumar has been in the employment of the Investment Manager since September 1, 2022. He hg
been serving as théce presidenti strategy andnvestorrelations of the Investment Manager since April 1,
20256He hol ds a bachel orb6s degree in technology in
Bombay and a pogjraduate diploma in management from the Indian Institute of Management, Bangalore
He has over Q years of experience, and prior to joining the Investment Manager, he worked with Deloitte
India and Feedback Infra Private Limited

Deepan Shahhas been in the employment of the Investment Manager since November 01, 2022. He ha
been serving as thdce presidenti legal of the Investment Manager since April 1, 2028 holds a B.A.

LLB (Hons.) degree from National Law University, Delkie has more thayears of experience, and prior

to joining the Investment Manager, h@rked with Cube Highways and Transportation Assets Advisors
Private Limited andrilegal.

Key Terms of the Investment Management Agreement

The Investment Manager has entered into the Investment Management Agreement, in terms of the InvIT Regulatiol
the key terms of which, are provided below.

1.

Powers of the Investment Manager

The Investment Manager has been provided with various powers under the Investment Managemel
Agreement in accordance with the InvIT Regulations, including but not limited to:

0] The Investment Manager shall take all decisions in relation to the management and administratiol
of Portfolio Assets and the investments of the Trust as may be incidental or necessary for the
advancement or fulfilment of the investment objectives of thestTin accordance with the InvIT
Regulations and other applicable law.
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(ii)

(iii)

(iv)

v)

(vi)

The Investment Manager shall, subject to such approval as may be required from the Unitholders
make the investment decisions with respect to the underlying assets or projects of the Trust
including any further investments or divestments, subject to kel IRegulations, the InvIT
Documents and in accordance with the offer document, and in this regard is also empowered to d
the following acts, through and on behalf of the Trust, including:

(a) acquire, hold, manage, trade and dispose of shares, stocks, convertibles, debentures, bon
and other equity or equitselated securities and other debt or mezzanine securities of all
kinds issued by any holding company or any SPV or any infrastructujerrdn India,
whether in physical or dematerialised form, including power to hypothecate, pledge or
create encumbrances of any kind on such securities held by the Trust in such holding
companies and/or SPVs, or infrastructure projects to be used dsreblgcurity for any
borrowings by the Trust;

(b) avail commercial loans, including the power to hypothecate, pledge or create encumbrance:
of any kind on the Portfolio Assets as collateral security for any such loans availed by the
Trust, in accordance with the InvIT Regulations and applicable law;

(© keep the capital and monies of the Trust in deposit with banks or other institutions,
whatsoever, provided that such institutions shall not be a related party or parties to the Trus
(as defined in the InvIT Regulations);

(d) accept contributions made to the Trust;

(e) collect and receive the profit, interest, repayment of principal of debt or debt like, or equity
or equity like, mezzanine securities, dividend, return of capital of any type by the holding
companies, or SPVs, or infrastructure projects and income ofrtiet @s and when the
same may become due and receivable;

()] invest in securities or in units of mutual funds in accordance with the InvIT Regulations
and other applicable law;

(9) invest in money market instruments including government securities, treasury bills,
certificates of deposit and commercial papers in accordance with applicable law;

(h) to give, provide and agree to provide to any holding companies, or SPVs financial
assistance in the form of investment in the debt securities or share capital of any class
including , preference, participating, nparticipating, voting, noiwvoting or othe class,
and in the form of investment in securities convertible into share capital; and

0] to invest, acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise transfe
land and building and immovable property of any kind including any rights and interest
therein.

The Investment Manager along with the Trustee shall within a reasonable time from the date o
execution hereof, appoint a Project Manager for the Trust, by execution of the Project
Implementation and Management Agreement.

The Investment Manager shall oversee activities of the Project Manager with respect to complianc
with the InvIT Regulations and the Project Implementation and Management Agreement and in
terms of the InvIT Regulations and applicable law. The Investmemialytx shall obtain a
compliance certificate from the Project Manager in the form as may be specified by SEBI, on a
guarterly basis or such other intervals as may be prescribed under applicable law.

The Trustee authorizes the Investment Manager to do all such other acts, deeds and things as m
be incidental or necessary for the advancement or fulfilment of the investment objectives of the
Trust, as set out in the offer document in accordance withnt& Regulations and the InvIT
Documents.

The Investment Manager shall have the power to issue and allot Units or other securities, obligation
or instruments in accordance with the InvIT Regulations and within such time period as may be
prescribed under applicable law. The Investment Managel bhsk the power to accept
subscriptions to Units of the Trust and issue and allot Units to Unitholders or such other Persons an
undertake all related activities under applicable law. The Investment Manager shall also have th
power to refund subscriptiomoney and pay necessary interest thereon, in accordance with
applicable law. Further, the Investment Manager shall, subject to and only in accordance with the
terms of the InvIT Documents and applicable law, have the power to transfer the Units. The powel
of the Investment Manager is subject to the condition that, after the initial offer, no person, other
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(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

than the Sponsor, i t s rledesiotde d sphaarl tli easc qaun d ea !
which when taken together with Units held by the Investor and by persons acting in concert with the
Investor exceeds 25% (twenty five percent) of the value of the outstanding Units unless prior
approval of the Unitholdelis obtained in accordance with the InvIT Regulations. In the event such
approval is not received, the Investor shall provide an exit option to the dissenting Unitholders in
terms of the InvIT Regulations and in the manner specified by SEBI.

The Investment Manager shall cause the depository to maintain a depository register.

In accordance with the provisions of the InvIT Regulations and the relevant policies adopted by the
Investment Manager, if any, the Investment Manager, shall make such reserves out of the income ¢
capital as it may deem proper, in order to, amongst dtiregs, meet the expenses, liabilities or
contingent liabilities of the Trust and any directions of the Trustee in this behalf whether made in
writing or implied from their acts shall, so far as the applicable law may permit, be conclusive and
binding. Anydistribution made from such reserves shall be in accordance with the InvIT Regulations
and the InvIT Documents.

The Investment Manager may cause the Trust to borrow for the purposes of the Trust and th
Portfolio Assets subject to any approval of the Unitholders in accordance with the InvIT Regulations
and applicable law. The Investment Manager shall also haveother po cause the Trust to create
encumbrances of any kind on the Portfolio Assets as collateral security for any such borrowings.

The Investment Manager may cause the Trust to pay, prepay or repay any and all debt raised fro
any person in accordance with the terms therein and to redeem any debt securities or other securitie
obligations or instruments in accordance with the tehasebf issued to persons in compliance with

the InvIT Regulations and other applicable law

The Investment Manager shall have the power to exercise all rights of the Trust in the Portfolio
Assets, including voting rights, rights to appoint directors, whether pursuant to securities held by it,
or otherwise, in such manner as it deems to be itéisé interest of the Trust, and in accordance
with the InvIT Regulations, the InvIT Documents and applicable law. Additionally, if the Trust has
invested in infrastructure projects through the holding company or SPVs, then the Investment
Manager, in constdtion with the Trustee, shall appoint the majority of the directors of the holding
company(ies) and/or the SPV(s), in accordance with the applicable law, as well as ensure that i
every general meeting including the annual general meeting of any SPWirghocompany, the
voting of the Trust is exercised, in accordance with the InvIT Regulations and applicable law.

The Investment Manager may use the services of external advisors and rely on the informatiol
provided in the due diligence process of assessing investment proposals as it deems necessary in
sole discretion.

The Investment Manager, along with the Trustee, shall have the power to employ and pay at th
expense of the Trust, any agent in any jurisdiction whether attorneys, solicitors, brokers, banks, trus
companies or other agents, without being responsibléhéodefault of any agent if employed in
good faith to transact any business, including without limitation, the power to appoint agents to raise
funds, or do any act required to be transacted or done in the execution of the responsibilities it
accordance ith the Investment Management Agreement including the receipt and payment of
moneys and the execution of documents.

The Investment Manager may appoint any custodian in order to provide custodian services, and me
permit any property comprised in the Trust to be and remain deposited with a custodian or with any
person or persons in India or in any other jurisdictionexttjp such deposit as authorised by the
Trustee and permissible under the applicable law.

The Investment Manager, in consultation with the Trustee, shall appoint and have the power tc
appoint, determine the remuneration and enter into, execute, deliver and/to terminate all document
and agreements, any contracts, agreements, including shatagaiagreement, deed of right of
first offer and refusal, escrow agreements, debt documentation, underwriting agreements and othe
InvIT documents, any investment pooling agreement, agreement relating to strategic investments
co-investment agreements aather any and all documents and instruments containing customary
terms including contractual indemnity with valuers, auditors, registrar and transfer agent, merchan
banker, credit rating agency, or any other intermediary or service provider or agadingany
amendments or supplements thereto as may be applicable with respect to the activities pertaining
the Trust in a timely manner as per the provisions of the InvIT Regulations and applicable law. The
Investment Manager shall appoint an auditera@eriod of not more than five consecutive years as
provided in the InvIT Regulations. The Investment Manager shall have the power to determine the
remuneration of the auditors in consultation with the Trustee. Provided that in the event the
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

Investment Manager is required to take any approval of the Unitholders for approval of remuneratior
of the auditors or appointment of the auditors, the same shall be obtained in accordance with th
requirements as set out in the InvIT Regulations. Thesinvent Manager shall also have the power

to determine the remuneration of the valuer. The remuneration of the valuer shall not be linked to o
based on the value of the Portfolio Assets being valued.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and ar
interest or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respec
of the Trust or any part thereof or in respect of doenis issued or executed in pursuance of the
Trust Deed in any circumstances whatsoever, the Investment Manager shall have the power and du
to pay all such duties, fees or taxes (and any interest or penalty chargeable thereon) as well as
create any resves for future potential tax liability (and any such interest or penalty) out of the
Trustés income (and any such interest or pe
Investment Manager may deem proper. For avoidance of doubt, it issdahit (i) pursuant to this
clause no Unitholder will be required to make a contribution as a capital commitment to the Trust
(other than the issue price for Units allotted); and (ii) nothing in this clause pertains to the capital
gains tax, income taxtamp duty or other duties, fees or taxes (and any interest or penalty chargeable
thereon) whatsoever becoming payable by the Unitholders, in their respective jurisdictions. The
Investment Manager shall exercise due care and prudence in payment of dutie®af the Trust

and shall endeavour to ensure that there are no material outstanding dues in that behalf, except f
any claim or demand made by any tax department or authority subsequently, or any amount
disputed in good faith.

The Investment Manager shall have the power to pay InvIT Expenses (as defined in the Investmer
Management Agreement) out of the funds of the Trust, or from any or all of the Portfolio Assets (as
defined in the Investment Management Agreement), in sugiopion as may be determined from
time to time, and the Investment Manager shall be entitled to reimbursement of any such expenditur
duly incurred by the Investment Manager and that is not paid out of the funds of the Trust, subjec
to the conditions setut in the Investment Management Agreement.

The Investment Manager shall have the power to take the opinion of legal / tax counsel in any
jurisdiction concerning any difference arising under the Investment Management Agreement or any
matter in any way relating to the Investment Management Agreesnémits duties in connection

with the Investment Management Agreement, provided that the cost of such opinion shall not be
borne by the Trust.

Subject to applicable law, the Investment Manager shall have the power to:

€) accept any property before the time at which it is transferable or payable;

(b) pay or allow any equity or claim on any evidence that it thinks sufficient;

(©) accept any composition or any security movable or immovable for any equity or other
property;

(d) allow any time of payment of any equity; and

(e) subject to such approval as may be required from the Unitholders, compromise, compound

abandon, submit to arbitration or otherwise settle any equity account, claim or thing
whatsoever relating to the Trust or the Investment Management Agreement.

Subject to the conditions laid down in any offer document, InvIT Documents and applicable law,
the Investment Manager may retain the invested capital portion of any proceeds received by th
Trust from any holding company or SPV, including through the afade any holding company or

SPV for the purpose of fiavestment.

The Investment Manager may make rules to give effect to, and carry out the investment objectives
subject to applicable law. In particular, and without prejudice to the generality of such power, the
Investment Manager may provide, in a manner not incamistith the provisions of the Investment
Management Agreement, the Trust Deed, the InvIT Regulations and other applicable laws, for all ol
any of the following matters, namely:

(a) manner of maintaining of the records and particulars of Unitholders;

(b) norms of investment by the Trust in accordance with the investment objectives of the Trust
and in accordance with the powers and authorities of the Trustee as set out in the Trus
Deed and those delegated to the Investment Manager;
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(xxii)

(xxiii)

(xxiv)

(xXxv)

(xxvi)

(c) matters relating to entrustment, deposit or handing over of any securities or SPVs of the
Trust to any one or more custodians and the procedure relating to the holding thereof by
the custodian;

(d) such other administrative, procedural or other matters relating to the administration or
management of the affairs of the Trust and which matters are not, by their very nature,
required to be included or provided for in the Trust Deed or the Investmeragdiaent
Agreement by the management thereof and which matters are not inconsistent with the
provisions thereof;

(e) procedure for seeking the vote of the Unitholders either by calling a meeting or through
postal ballot or otherwise; and

® procedure for summoning and conducting of meetings of Unitholders.

Subject to applicable Il aw, no Unitholder sha
or properties without the prior permission of the Investment Manager, who shall not unreasonably
withhold such permission. Further, no Unitholder shallebétled to require discovery of any
information with respect to any detail of th
the conduct of the business of the Trust and which information may, in the opinion of the Investmen
Manager, adveely affect the interest of other Unitholders.

The Investment Manager may cause the Trust to buyback the Units from the Unitholders at the en
of the term of the Trust or any other time or in any other manner in accordance with applicable law
and any policies formulated by the Investment Manager $réfgard, if so directed by the Trustee.

The Investment Manager shall provide the Trustee with advice and recommendations regarding th
extension of loans from the Trust to the holding company and/or the SPVs and also subscription t
debt securities or quadebt securities or any similar kind eécurities issued by the holding
company and/or SPVs to the Trust or extension of loans from the Trust in compliance with applicable
law.

The Investment Manager, in accordance with the InvIT Regulations and the Investment Managemer
Agreement, shall have the power to exercise all rights of the Trust in the Portfolio Assets, including
voting rights, rights to appoint directors, whether punsta securities held by it, or otherwise, in
such manner as it deems to be in the best interest of the Trust, and in accordance with the Invl
Regulations and applicable law. Additionally, if the Trust has invested in infrastructure projects
through the tdlding Company or SPVs, then the Investment Manager, in consultation with the
Trustee, shall appoint the majority of the directors of the Holding Company(ies) and/or the SPV(s),
in accordance with the applicable law, as well as ensure that in every geaetig including the
annual general meeting of any SPV or Holding Company, the voting of the Trust is exercised, in
accordance with the InvIT Regulations and applicable law.

The Investment Manager shall also have the following powers and authorities, subject to the InvIT
Regulations, applicable law and the InvIT Documents:

€)) to institute, conduct, compromise, compound, or abandon any legal proceedings for or on
behalf of or in the name of the Trust, and to defend, compound or otherwise deal with any
such proceedings against the Trust or the Investment Manager or the offidles o
Investment Manager or concerning the affairs of the Trust, and also to compound and allow
time for payment or satisfaction of any equity due and of any claims or demands by or
against the Trust and to refer any differences to arbitration and otzsetvgerform any
awards thereof;

(b) to make and give receipts, releases and other discharges for moneys payable to the Tru
and for the claims and demands of the Trust;

(c) to enter into all such negotiations and contracts, and, execute or terminate and do all sucl
acts, deeds and things for or on behalf of or in the name of the Trust as it may considel
expedient for or in relation to any of the matters or otherwise forutmopes of the Trust;

(d) to ascertain, appropriate, declare and distribute or reinvest the surplus generally or unde
the Trust, to determine and allocate income, profits, expenses and gains in respect of th
Trust to and amongst the Unitholders, to carry forward, reinvest amosieedeal with any
surplus and to transfer such sums, as it may deem fit, to one or more reserve funds whicl
may be established by it, in each case in accordance with the InvIT Documents and the
InvIT Regulations;
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(e) to open one or more bank accounts and demat accounts for the purposes of the Trust, t
deposit and withdraw money and/or securities, and fully operate and manage any suct
accounts fully;

()] to sign, seal, execute, deliver and register according to applicable law all deeds, documents
and assurances in respect of the Trust;

(9) to ascertain, assess and calculate the net distributable cash flows of the Trust in accordanc
with the Trust Deed, the distribution policy adopted by the Trust, the InvIT Regulations,
InvIT Documents, and applicable law;

(h) pay out of the income of the Trust, after deducting all expenses, the income and other
distributions in accordance with the Trust Deed, InvIT Regulations and applicable law;

0] take into their custody or control all the capital, assets, property of the Trust and hold the
same in trust for the Unitholders in accordance with the Trust Deed, applicable law and the
InvIT Regulations;

()] generally to exercise all such powers as it may be required to exercise under the InvIT
Regulations and applicable law for the time being in force and do all such matters and
things as may promote the investment objectives of the Trust or as may betaldioien
consequential upon the discharge of its functions and the exercise and enforcement of al
or any of the powers and rights under the Investment Management Agreement, applicable
Law, InvIT Documents and the InvIT Regulations;

(K) together with the Trustee, initiate, prosecute or defend any action or other proceedings in
any court of law or through arbitration or in any other manner for recovery of debts or sums
of money, right, title or interest, property, claim, matter or thingatatever now or
hereafter to become due or payable or in any way and belonging to the Trust by any mean
or on any account whatsoever in respect of and pertaining to the investments made by i
and the same actions or proceedings or suits to discontirsedtley, as it shall in its best
judgment or discretion deem fit;

0] to issue statement of accounts or Unit certificates (if requested) to the Unitholders on behall
of the Trustee in accordance with applicable law. To submit Units for dematerialisation and
to make all applications and execute all documents with the depesiend depository
participants as may be necessary in this regard;

(m) to set up such systems and procedures, and submit such reports, as may be required by t
Trustee and/or Unitholders as necessary for effective monitoring of the functioning of the
Trust.

Duties of the Investment Manager

The Investment Manager shall perform its duties as required under the Investment Management Agreeme
in accordance with the InvIT Regulations, including but not limited to:

()

(ii)

(i)

(iv)

v)

The Investment Manager shall carry out and conduct its business in a proper and efficient manne
in the best interest of the Unitholders. Further, it shall at all times exercise due diligence in carrying
out its duties and protecting the interest of théttrders.

The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect to tl
operations of the Trust.

The Investment Manager shall ensure that the valuation of the Portfolio Assets is done by the
valuer(s) in accordance with Regulation 21 of the InvIT Regulations.

The Investment Manager shall arrange for adequate insurance coverage for the Portfolio Assets |
accordance with the InvIT Regulations. The Investment Manager shall ensure that assets held by tt
Holding Companies and the Portfolio Assets are adequatglydd in accordance with the InvIT
Regulations.

The Investment Manager shall maintain proper books of accounts, documents and records wit
respect to the Trust, in the manner set out in the Trust Deed, to give a true, fair and accurate accou
of the investments, expenses, earnings, profits etc. dirtiet. The financial year of the Trust shall
begin from the date of the Trust Deed and shall end on the immediately succeétifidgviztch

and on the anniversary thereof in each succeeding year, unless otherwise determined. Th
Investment Manager shalsure that audit of the accounts of the Trust by the auditors is undertaken
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(Vi)

(Vi)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

in accordance with and in the frequency mentioned in the InvIT Regulations and such report is
submitted to the stock exchange(s) within the time stipulated by the stock exchange(s), if any, an
in accordance with the InvIT Regulations.

The Investment Manager shall declare distributions to Unitholders in accordance with the InvIT
Regulations and InviT Documents. Subject to applicable law, such percentage of the net
distributable cash flows of the Holding Companies and SPVs, shall bibulistf to the Trust, in

terms of the InvIT Documents and InvIT Regulations. Such declared distributions shall be made
within the time period prescribed by the InvIT Regulations. The Investment Manager shall maintain
a record (for such periods as may bespribed by the InvIT Regulations) of the distributions
declared and made to the Unitholders.

The Investment Manager shall convene meetings of the Unitholders and maintain records pertainin
to the meetings in accordance with the InviT Regulations. The Investment Manager shall be
responsible for all the activities pertaining to conducting of megeadirthe Unitholders, subject to
oversight by the Trustee in all cases other than where the meetings are on issues pertaining to t
Trustee. Provided that, for Unitholder meeting related to issues related to Investment Manager suc
as change, removal onange in control of the Investment Manager, the Trustee shall be required to
obtain approval of the Unitholders and consequently, the Unitholder meetings shall be convened an
conducted by the Trustee.

The Investment Manager shall intimate the Trustee prior to any change in control of the Investmen
Manager to enable the Trustee to seek prior approval from the Unitholders and SEBI or any othe
authorities in accordance with the InvIT Documents, InvIT lRatipns and applicable law, in this
regard and shall ensure that no such change is given effect to, until the approval of the Unitholder
and SEBI has been obtained, or the Investment Management Agreement is terminated and a ne
investment manager has besppointed in accordance with the terms of the Investment Management
Agreement, or in compliance with any other requirement under the InviT Documents, InvIT
Regulations and applicable law.

The Investment Manager will monitor the Trust, including monitoring current and projected
financial position of the Trust and the Portfolio Assets. The Investment Manager shall place before
its board of directors, a report on the activity and performahteeoTrust in accordance with the
InvIT Regulations. The Investment Manager shall designate an employee from the team or a directc
as the compliance officer for monitoring of compliance with the InvIT Regulations and any circulars
or guidelines issued ¢neunder and intimating SEBI in case of rammpliance.

The Investment Manager shall maintain records pertaining to the activity of the Trust in terms of the
InvIT Regulations.

The Investment Manager shall adopt, as applicable, and shall ensure that, the Trust, the Proje
Manager, the holding companies and the SPVs adopt policies, including corporate governanc
policies, policies in relation to acquisition of assets from thenSmoand third parties, policies in
relation to the net distributable cash flows, policies in relation telailtery and antcorruption,
policies in relation to the investments by the Trust, policies in relation to environment, safety and
health, polices for antimoney laundering, policy on related party transactions and any other
policies, in relation to their activities related to the Trust as may be required and applicable, prior to
filing of the relevant initial offer document for the initial offéfhe terms, such as, manner or
reqguirement of Unitholdersé approval for e a
termination, of the respective policies shall be set out in each of the policies.

The Investment Manager shall manage the Trust in accordance with the InvIT Regulations, the InvIT
Documents, the investment objectives of the Trust and applicable laws, and shall ensure that th
investments made by the Trust are in accordance with thetmgat conditions enumerated in the
InvIT Regulations, applicable law and in accordance with the investment objectives and the InvIT
Documents and are solely in the interest of Unitholders.

The Investment Manager shall review the transactions carried out between the Project Manager ar
its associates and where the Project Manager has advised that there may be a conflict of intere:
shall obtain confirmation from a practising chartered actamtror a valuer, as applicable, that such
transaction is on an armbés | ength basis.

The I nvest ment Manager shal/l ensure adequat e
pertaining to the activities of the Trust, in accordance with the InvIT Regulations.

The Investment Manager shall submit to the Trustee:
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(xvi)

(xvii)

(@)

(b)

(©)

(d)

()
(f)

(9

(h)

()

quarterly reports on the activities of the Trust including receipts for all funds received by it
and for all payments made, status of compliance with the InvIT Regulations, specifically
Regulations 18, 19 and 20 of the InvIT Regulations, performance regattis of
development of underonstruction projects, within the time period specified under the
InvIT Regulations;

valuation reports as required under the InvIT Regulations within the time period specified
under the InvIT Regulations;

proposal to acquire, sell or develop, or bid for any asset or project or expand existing
completed assets or projects along with rationale for the same;

details of any action which requires approval from the Unitholders as may be stipulated
under the InvIT Regulations;

details of transactions it enters into with its associates;

details of any other material fact including change in its directors, change in its
shareholding, any legal proceedings that may have a significant bearing on the activity of
the Trust, within such period as stipulated under applicable law;

details of any breach of the investment conditions specified under the InviT Regulations or
of any borrowings exceeding such percentage of the value of the Portfolio Assets as may
be prescribed by the InvIT Regulations, in each case, on account of maserhamts of

the price of the Portfolio Assets;

such information, document and records as pertaining to the activities of the Trust and as
may be reasonably necessary for the Trustee with respect to its responsibilities under th
Trust Deed or the InvIT Regulations and applicable law;

such other information, document and records as pertaining to its activities, obligations,
duties and responsibilities under the Investment Management Agreement or the InvIT
Regulations and applicable law; and

any other reports, presentations, documents, as may be required under the InviT Document
and applicable law including the InvIT Regulations.

In the event of failure of the Investment Manager to submit information or reports as specified above
or such reports as requested by Trustee to be delivered to the Trustee, as may be necessary
effective monitoring of the functioning of the Trust,artimely manner and in terms of the InvIT
Regulations, the Trustee shall intimate SEBI.

The Investment Manager shall submit to the Unitholders such information, document and records a
pertaining to the activities of the Trust or having bearing on the operation or performance of the
Trust and/or the Portfolio Assets as may be required byiigholders in accordance with InvIT
Regulations and other applicable law and subject to compliance with Insider Trading Regulations
and other applicable law.

The Investment Manager shall be responsible for all activities pertaining to the issue and listing of
the Units of the Trust, in accordance with applicable law, including:

(@)
(b)

()
(d)

(e)

filing of offer document with SEBI;

filing the offer document with SEBI and stock exchange(s), in the event the Trust is listed
or proposes to be listed, within the prescribed time period;

dealing with all matters up to allotment of Units to the Unitholders;

obtaining inprinciple approval and final listing and trading approvals from the stock
exchanges, in the event the Trust is listed or proposes to be listed; and

dealing with all matters relating to the issue and listing of the Units as specified under
Chapter IV of the InvIT Regulations and all matters relating to the offer and issue of Units
under Chapter VIA of the InvIT Regulations and any guidelines as magieed by SEBI

in this regard, as applicable. The Trust shall also comply with the minimum public holding
for the Units and minimum number of Unitholders as prescribed under the InvIT

Regulations.
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

The Investment Manager is also responsible for ensuring that all relevant provisions of the InvIT
Regulations and applicable law have been complied with and that all statements and disclosure
made in any offer document are material, true, correct, né¢adi®ig and are adequate disclosures

in order to enable the investors to make an informed decision and are in accordance with the InvI
Regulations and applicable law, and such offer document should not contain any untrue statemer
of a material fact or oihto state a material fact necessary in order to make the statements therein,
in the light of the circumstances under which they were made, not misleading, and shall include suc
other disclosures as may be specified by SEBI.

In the event the Trust is listed and in case of occurrence of any event specified in Regulation:
17(1)(a) to 17(1)(g) of the InvIT Regulations, the Investment Manager shall apply for delisting of
units of the Trust to SEBI and the designated stock exchangecordance with the InvIT
Regulations and applicable law. The Investment Manager shall, on the instruction of the Trustee
wind up the Trust in accordance with applicable law. Upon winding up of the Trust, the Trustee shall
surrender the certificate ofgistration to SEBI.

The Investment Manager shall within the time period prescribed under the InvIT Regulations, submit
half-yearly reports, annual reports and any other such reports including quarterly reports, if
applicable, as may be required under the InvIT Regulatioa8 tbe Unitholders electronically or
through physical copies and to the designated stock exchange.

The Investment Manager shall, in accordance with the requirements of the InvIT Regulations anc
other applicable law, including any requirements prescribed by SEBI or the stock exchange(s) fron
time to time, disclose halfearly reports and any other su@ports, as may be required under the
InviT Regulations, within the time period prescribed under the InvIT Regulations to the stock
exchange(s) and provide any information having bearing on the operation or performance of the
Trust, as well as price sensiiinformation and other information that is required in terms of the
InviT Regulations and applicable law, including in relation to intimating SEBI in case of any
discrepancy in the operation of the InvIT with the InvIT Regulations and the InvIT Docyrasnts
required under applicable law.

The Investment Manager (along with the Trustee) shall ensure that all related party transactions i
relation to the Trust and Portfolio Assets
accounting standards, in the best interests of the tldihs, and are consistent with the Investment
Objectives of the Trust and shall be disclosed in accordance with the InvIT Regulations

Without prejudice to any other provision of the Investment Management Agreement and the InvIT
Regulations, the Investment Manager will also have the following duties and obligations:

€) ensure that computation and declaration of net asset value of the Trust is based on th
valuation done by the valuer in accordance with the InvIT Regulations and applicable law
and is disclosed to the stock exchanges in accordance with the InviT Regukatidn
applicable law, if applicable, within the time period specified under the InvIT Regulations;

(b) maintain regular interaction with the Trustee regarding performance of the Trust and
providing the Trustee with any information in relation to the operations of the Trust as
maybe required under applicable law;

(c) conducting its affairs and the affairs of the Trust in such a manner that no Unitholder will
have any personal liability with respect to any liability or obligation of the Trust;

(d) keeping the Unitholders of the Trust informed and updated on investment activities of the
Trustin accordance with the terms of the InvIT Documents;

(e) collecting all dividends, fees, property and other payments due and receivable by the Trus
declaring distribution to the Unitholders in the manner set out in the Trust Deed and in
terms of the InvIT Regulations and applicable law;

) to ensure that no commission or rebate or any other remuneration, arising out of
transactions pertaining to the Trust is collected by it or its associates, other than as specifie
in the offer document or any other document as may be specified by SEB¢ fourpose
of the issue of the Units of the Trust;

(9) to ensure that the Portfolio Assets and/ or Holding Company(ies), have proper legal titles,
to the extent applicable, and that all the material contracts entered into on behalf of the
Trust or the Portfolio Assets are legal, valid, binding and enforcégbded on behalf of
the Trust;
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(xxiv)

(xxv)

(h) to ensure that the activities of the intermediaries or agents or service providers appointec
by it are in accordance with the InvIT Regulations or any guidelines or circulars issued
thereunder;

0] to ensure that any possible conflict of interest involving its role as Investment Manager is
reported to the Trustee;

()] to ensure that disclosures or reporting to Unitholders, SEBI, the Trustee and the designate
stock exchange(s) are in accordance with the InvIT Regulations and applicable law;

(k) to ensure compliance with reporting and disclosure requirements under applicable law, anc
in case of any delay or discrepancy, to rectify such delay or discrepancy on an urgent basis

)] submit a compliance certificate to the Trustee, in the form and at such intervals as may be
specified under the InvIT Regulations and Applicable Law;

(m) provide SEBI, the designated stock exchange and Trustee, where applicable, suct
information as may be sought by SEBI or by the designated stock exchange or Trustee
pertaining to the activity of the Trust;

(n) to immediately notify the Trustee, the Unitholders and SEBI (if required) of any act which
is detrimental to the interest of the Unitholders;

(0) to fulfil any other duty, obligation and responsibility that may be required of the Investment
Manager, in accordance with, and within the timelines prescribed under (if any) the
provisions of the InvIT Regulations

(p) to inform the Trustee in writing about any change in the representations and warranties
provided under the Investment Management Agreement; and

(a) taking any other actions reasonably incidental to any of the foregoing, or necessary or
convenient in order to fully effect or evidence any action or transaction contemplated under
the Investment Management Agreement.

The Investment Manager shall provide to the Trustee such assistance as may be required by tl
Trustee in fulfilling its obligation towards the Trust under applicable law or as may be required by
any regulatory authority with respect to the Trust.

The assets and liabilities of the Trust shall at all times be segregated from the assets and liabilitie
of the Investment Manager. The assets held under the Trust shall be held by the Trustee for tt
exclusive benefit of the Unitholders and such assetbratitedbe subject to the claims of any creditor

or any person claiming against the Investment Manager.

Liabilities of the Investment Manager

The liabilities of the Investment Manager in terms of the Investment Management Agreement are as follows

(i)

(ii)

(i)

the Investment Manager shall not be liable in respect of any action taken or damage suffered by
on reliance upon any notice, resolution, direction, consent, certificate, affidavit, statement, certificate
of stock, plan of reorganization or (without beiigited in any way by the foregoing) other paper

or document believed to be genuine and to have been passed, sealed or signed by appropric
authorities or entities, after exercising due care in accordance with customary industry standards.

the Investment Manager shall not be liable to the Unitholders for doing or failing to do any act or
thing which by reason of any provision of any present or future law or regulation made pursuant
thereto, or of any decree, order or judgment of any coully ceason of any request, announcement

or similar action (whether of binding legal effect or not) which may be taken or made by any person
or body acting with or purporting to exercise the authority of any government (which legally or
otherwise) it shalbe directed or requested to do or perform or to forbear from doing or performing.
If for any reason it becomes impossible or impracticable (as determined by the Trustee and th
Investment Manager) to carry out any of the provisions of the Investment Bfapag Agreement,

the Investment Manager shall not be under any liability. However, it shall duly inform the Trustee
and the Unitholders of the same.

if the Investment Manager is required, by the InvIT Regulations or any other applicable law to
provide information regarding the Trust and/or the Unitholders, the Trust investments and income
therefrom and provisions of the Investment Management Agreemeicbanplies with such request

in good faith, whether or not it was in fact enforceable, the Investment Manager shall not be liable
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(iv)

v)

(vi)

to the Unitholder or any of them or to any other party as a result of such compliance or in connectior
with such compliance.

the Investment Manager shall not incur any liability for any act or omission which may result in a
loss to a Unitholder (by reason of any depletion in the value of the Portfolio Assets or otherwise),
except in the event that such loss is a result of fraugraess negligence or dishonest acts of
commission or omission or wilful default on the part of the Investment Manager, or disregard of
duty or breach of duties under the Investment Management Agreement or applicable law by the
Investment Manager.

if the distributions, after being declared, are not made within the period prescribed in the InvIT
Regulations, the Investment Manager shall be liable to pay interest to the Unitholders at the rate a
may be prescribed in the InvIT Regulations until thérihistion is made, and such interest shall not

be recovered in the form of fees or any other form payable to the Investment Manager by the Trust
In the event of delay or ngmayment of such interest by the Investment Manager within 30 days of
such interst becoming due, the Trustee shall set off the relevant amount against the managemer
fees payable to the Investment Manager.

the Investment Manager shall not be liable to any Unitholder for the authenticity of any signature or
of any seal affixed to any endorsement or other document affecting the title to or the transmissior
of Units or interests in the InvIT or of any investngeaf the InvIT or be in any way liable for any
forged or unauthorized signature or seal affixed to such endorsement, transfer or other document,
for acting upon or giving effect to any such forged or unauthorized signature or seal, so long as th
Invegment Manager was not aware that such signature, seal or document was unauthorized or forge
and acted in good faith thereto. The Investment Manager shall be bound to require that the signatu
of any Unitholder to any document required to be signed Hy Waiholder, under or in connection

with these presents shall be verified to its reasonable satisfaction.

Indemnity

(i)

(ii)

in addition to the fees, distributions and expense reimbursements described, subject to an
exceptions set out in the InvIT Documents, the Trustee (on behalf of the Trust) shall, from the
Portfolio Assets, indemnify and hold harmless the Investment Maaagits affiliates, respective

of ficers, directors, sharehol der s, Ipdamnifieder s,
Partesd) from and against any direct and actual
proceedings and reasonabl e coboosses) asndf eapedsae
by them by reason of their activities on behalf of the Trust, unless such Losses have resulted fror
fraud or gross negligence or dishonest acts of commission or omission or wilful default on the par
of the Investment Manager, orsdégard of duty or breach of duties under the Investment
Management Agreement or ajgalble law by the Investment Manager.

the Trust (acting through the Trustee) and t
behal f of the TrTuustee Partyoo)l | elcalilveb g, i hthemmi f i
Manager against any and all Losses, incurred or suffered by the Trustee Party in connection with th
breach of any of the terms of this Agreement by the Investment Manager, or failure in furnishing
information reqired by SEBI or any regulatory authority with respect to the Trust, or furnishing
incorrect informatia by the Investment Manager under the InviT Regulations or related to InvIT
including in any offer document, or arising out of gross negligence, wilful default or misconduct or
fraud on part of the Investment Manager, in carrying out its obligations uhdeinvestment
Management Agreement, the Trust Deed, the other InvIT Documents any information memorandun
/ offer document and applicable law. The Trustee acknowledges and agrees that the aggrega
maximum liability of the Investment Manager in each finahgear shall be limited to the aggregate
fees paid to the Investment Manager for the immediately preceding one financial year, provided tha
such aggregate maximum liability shall not be applicable in the event such liability of the Investment
Manager toindemnify the Trustee Party for losses or damages suffered arising out of any gross
negligence, wilful default or misconduct or fraud of the Investment Manager.

Termination

(i)

(ii)

subject to the other provisions of the Investment Management Agreement, the Investment
Management Agreement shall continue during the term of the Trust and shall terminate upon
dissolution of the Trust.

the Investment Management Agreement shall be effective from the date of execution of the

Investment Management Agreement and shall terminate in accordance with the terms of the
Investment Management Agreement.
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(iii) the appointment of the Investment Manager may be terminated by the Trustee or the Unitholders i
accordance with the procedure specified under the InvIT Regulations.

(iv) the Unitholders, other than any party related to the transactions and its associates holding not le:
than such percentage by value as specified under the InvIT Regulations, may apply in writing to the
Trustee for removal of the Investment Manager.

(v) subject to the approval of Unitholders (as required) and compliance with other requirements undel
applicable law, the Investment Management Agreement may be terminated:

€) by the Investment Manager by delivery of a written notice to the Trustee, subject to
appointment of new Investment Manager in accordance with the Investment Management
Agreement and the InvIT Regulations; or

(b) by the Trustee in accordance with applicable law; or

(c) by any Party by delivery of a written notice to the other Party upon the bankruptcy of such
other Party, or if winding up or liquidation proceedings are commenced against such other
Party (and such proceedings persist for a period of more than three yJnonths

(vi) after approval from the Unitholders and SEBI in accordance with the InvIT Regulations, the Trustee
shall appoint a new investment manager and execute a new investment management agreeme
within three months from the termination of the earlier investmenmagwment agreement in
accordance with applicable law. The Trustee shall also ensure that the new investment manag
stands substituted as a party in all documents to which the Investment Manager was a party. Th
Investment Manager shall remain in officetilthe appointment of a new investment manager. The
Investment Manager shall continue to be liable for all its acts and omissions and commissions durin
its tenure as Investment Manager notwithstanding its termination.

(vii) upon removal or replacement of the Investment Manager, the Investment Manager shall, within &
period of 30 business days, transfer custody of the Trust to the Trustee and give the Trustee all bool
of accounts, correspondence, documents and records reiatthg Trust which the Investment
Manager has in its possession. In the event of removal or resignation of the Investment Manage!
the Investment Manager shall be entitled to receive management fees only up to the end of its tern

Notwithstanding anything contained hereinabovan(the event that the offer of Units does not occur within

the time period stipulated in the InvIT Regulations or such other date as may be mutually agreed to betwee
the Investment Manager and the Trustee, or (ii) in the event of cancellation ofatemgistif the Trust by

SEBI, or (iii) winding up of the Trust, then the Investment Management Agreement shall automatically
terminate without any liability on any party.

The Project Manageri Cube Highways and Transportation Assets Advisors Private Limited
History and Certain Corporate Matters

Cube Highways and Transportation Assets Advisors Private Lirstdte Project Manager in respect of the Trust.
The Project Manager is a private company incorporated on January 1up@#bthe Companies Act, 2013 having

CIN U74140DL2015PTC27487T.he Pr oj ect Manager 6s B-37F6 Uppdar GrouaddFloar,f f i
Nirman Vihar, East Delhi, New Delhi 110 092. The Project Manager is an Indian entity providing advisory services
in the infrastructure sector. Currently, it has entered into grop@anagement agreements with several companies in
India for providing infrastructure advisory services.

Proposed Change in the Project Manager

Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approvec
(i) change of th@roject managerandthe appointmentof Cube Highways Asset & Project Advisory Private Limited
(which is a wholly owned subsidiary of the 1M} the newprojectmanager of thdrust and (ii). indicativedraft of

theN e w P.IThé &hange is subject to receipt of requisite approvals from relevant concessioning authorities of th
Portfolio Assets. Subsequentlg,project implementation and management agreement shall be executed with the
incoming project managemnd relevant partiedhe aforesaid change has not been completed as of the date of this
Draft Offer DocumentFurther, in accordance with the InvIT Regulations and the Trust Deed the existing Project
Managercontinues to be lidb for all its acts of omission and commission for the period during which it served as
project manager

Background of the Project Manager

The Project Manager witlversedhe operatiosand maintenance of the entire portfolio of 8leprojects transferred
to the Trust
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Neither the Project Manager nor any of the promoters or directors of the Project Manager (i) are or have been debar
from accessing the securities market by SEBI; (ii) are or have been a promoter, director or person in control of al
other company or apsnsor, investment manager or trustee of any other infrastructure investment trust or an
infrastructure investment trust which is debarred from accessing the capital market under any order or direction ma
by SEBI; and/or (iii) are or have been declaredlilful defaulter by any bank or financial institution or consortium
thereof in accordance with the guidelines on wilful defaulters published by the RBI.

Brief profiles of the Key Personnel of therojectManager

Please see below the brief biographies of the key personnelBfdjeetManager:

1.

Bovin Kumar:

Bovin Kumar chh ade chuefeiinv & enre of t he Cube Hi ghways an
Pr i Liamiet ed since 10th January 2023. He hRd giso ma l
Engi neer ithagmiQopl threrdéesl P r 6 se chimd oge m d ntdi an | nstit
KanpHier .al sex el afiodsgt @ d uliag leo ma eirm aAutsiionmneasls from t he |
Foreign Trade, oN&@wy eDeerlshiaf Hex phearsi ence in designi
mai ntainingtofjobandeg Pheo€ube Highways and Tr atl
Chief Operating Officer, he had worked with Ram
Nati onal Hi ghways Authority of | nddiaa)and Mini st

Dr. C. S. Bhagavan Raju

Dr . c. S. Bhachg a@pfem alRd jnyg eirs otf hh&€ube Hi ghways and
Privatte mited si,aod Aps st ivipopRdiddselnu| Mo 12,0 2 4 .
He hoHadfh ébdterchnolcogangi neering from Jawaharl al N ¢
Kakinada, A. P, Master of Engineering fromdcdnmitVtve
engi neepe qniga fl iexipabhdeeineant s from JIJNTU, Kakinada, A. |
in the roads sector, Daqu.al&@ajyeoatisatsr eoqt i@ gmm i tasgnedme o d

encompassing planning, implementranojeatsanBricommi
Hi ghwanyds Transpo,rthaei brl Asketys positions with |e
I nfrastructure, Land TBSraras fkEorttrAdutitser iLt W, , SiGm gnany
Ashoka Buildcon Ltd., and Megha Engineering & |

Dr . Mu k u | Shastry

Mu k u | Shast rgenteadsainsseerl v esd ndtse hlabd d/b @e2d. @ mdbct or at

in Law from the University of Rajasthan, Jaipur
Ahmedabad, where he complyetaad ftuhd RGR™ pWBoAgTr.a nt
compassgretary and has cleared the CAII B. aHlistaa

prof essor at National Law Uni Vegaedslif iwietrhl otdhhep uR g s e
of L ndi a

Rahul Shankar

Rahul Shankag ohthb butmeamrs oubfefd sc er of Cube Highway
Asset s Adwlagreirtsed® si nce Junhyg dikdu,shi2afeBsBsni Bler ol os
National e des Panatéepgoth iGhilaceaslse esr amdUni ver sity ¢

19 years of experience in human resources, or g
planning, and employee engagement & cul tdurbes stirnea
environments. Prior to joining Cube iHladteiwicl e faa
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Key terms of the Project Implementation and Management Agreement

The Project Managémhas entered into the Project Implementation and Management Agreement for the Existing
Portfolio Assets, in terms of the InvIT Regulations, the key terms of which, are provided below:

1. Scope of Services

The Project Manager shall, either directly or through the appointment and supervision of appropriate agent
which may be persons directl| Agereasmp| oyedebtyaker et
maintenance and management of the Portfolio Assets, in compliance with the Concession Agreements a
applicable law.

The scope of services of the Project Manager are as follows:

0] supervision of the engineering, procurement and construction works in relation to the Portfolio
Assets as required under the Concession Agreements, including completion of all outstanding capit:
works in respect of the Portfolio Assets, such as any plistdtkems, to the extent applicable, and
in procuring the completion certificate in accordance with the Concession Agreements, where
applicable;

(i) ensuring implementation of the operations and maintenance for the Portfolio Assets as stipulate
under the Concession Agreements, including tolling;

(iii) undertaking periodic inspection visits of the Portfolio Assets and promptly reporting to the Trustee
and the Investment Manager, any deficiency,-aompliance or failure in fulfilling the obligations
of the Project Manager. The Project Manager, eithetdgyf or by way of supervision of Agents
shall undertake all steps to remedy such deficiency;

(iv) coordination and undertaking of any and all activities required to be performed by the Portfolio
Assets pursuant to the Concession Agreements or pursuant to any communication from
concessioning authorities or any other governmental authorities, includretation to shifting of
utilities, associated roads, felling of trees and related works with respect to the project site or an
work to be undertaken pursuant to a chaofygcope order based on a determination of change of
scope by concessioning authi@$ under the Concession Agreements;

(V) providing assistance wherever sought by the Portfolio Assets or considered expedient by the Proje
Manager, in relation to the following:
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(Vi)

(a) liasioning with governmental authorities, in connection with the Portfolio Assets;

(b) sending appropriate responses to notices from the governmental authorities and
coordinating with them to obtain appropriate approvals, if any, for the Portfolio Assets;

(c) liasioning with the independent engineer in connection with the Portfolio Assets; and

(d) submitting appropriate reports on interactions with governmental authorities in relation to
the Portfolio Assets;

(e) operation of the bank accounts of the Portfolio Assets; and

providebusinessupport services for the activities to be undertaken by the Portfolio Assets.

Functions, Duties and Responsibilities of the Project Manager

The functions, duties and responsibilities of the Project Manager in terms of the Project Implementation an
Management Agreement are as follows:

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

the Project Manager shall, either directly or through the appointment and supervision of Agents,
provide the specified services in relation to the Portfolio Assets as may be necessary for the dischare
of its duties under the terms of the agreement andruhdénvIT Regulations.

the Project Manager shall, either directly or through Agents, oversee the progress of developmen
approval status and other aspects of the Portfolio Assets that may be under development or is to |
established until its completion in accordance with amgement that may be entered into in this
regard,including the relevant concession agreements and discharge all obligations in respect of
achieving timely completion of the infrastructure projects, wherever applicable, including the
supervision of agentgppointed for such purpose.

the Project Manager shall, either directly or through Agents, discharge all obligations in respect of
the maintenancgeoperation and management of the infrastructure projects which have achieved the
commercial operations date in terms of the respective concession agreements in terms of the Proje
Implementation and Management Agreement and the InvIT Regulations anel eorspliance with

the relevant provisions of the concession agreements in this regard.

the Project Manager shall ensure that, for the purpose of provision of the services, all procuremer
of goods (including raw materials) and award of contracts, either directly or through Agents, is
undertaken in accordance with procedures established ahih whe budget determined by the
Project Manager in consultation with the Investment Manager.

the ProjectManager acknowledges that the Trustee and the Investment Manager will oversee the
activities undertaken by the Project Manager in accordance with the InvIT Regulations and the InvIT
Documents and accordingly, the Project Manager shall extend completéication to enable the
Trustee and the Investment Manager to perform such obligations in accordance with the InvIT
Regulations and the InvIT Documents. The Project Manager shall provide compliance certificate(s)
as may be specified, to the Bstment Manager and the Trustee in accordance with the InvIT
Regulations, in the form prescribed by SEBI, if any.

the Project Manager shall at all times ensure that the transactions or arrangements entered into |
the Project Manager wi t h -leagthrbasis andeslall prowidetthye a
Investment Manager with details of transactions carried out leeatieelf and its associates and
disclose any conflict of interest in such cases to the Investment Manager, in accordance with th
InvIT Regulations.

the Project Manager shall intimate the Trustee prior to any change in control of the Project Manage
to enable the Trustee to seek requisite approval from regulatory, statutory, legal or governmen
authorities, lenders and any contractual counter parteimrdance with any documents pertaining

to the Portfolio Assets, if applicable.

the Project Manager shall provide to the Trustee and the Investment Manager or to such other pers
as the Trustee and/or the Investment Manager may direct, all information that may be necessary fc
each of them to maintain the records of the InvIT andashme required for making submissions to
SEBI or any other Governmental Authority, including with respect to relevant approvals, consents
and other documentsquiredn relation to the Portfolio Assets and the reporting requirements under
the InviT Regudhtions, in a proper and timely manner, and in the format prescribed (if any), as
required by the Trustee and /or the Investment Manager. Fufied?yoject Manager shall provide
reasonable assistance to the Portfolio Assets to apply for, obtain and maintain all necessary approve
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(ix)

x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(and renewals of the same) that each of the Portfolio Assets is required to obtain from or file relevan
applications for approvals with any Governmental Authority in connection with Portfolio Assets or
as may be required under any third party agreemdstezhinto by the Portfolio Assets and will
oversee the progress of the Portfolio Assets in this regard.

the Project Manager shall have full authority, to receive directions and instructions from each of the
Portfolio Assetsand to take actions in relation to and ensure compliance with such directions and
instructions and report back to each Portfolio Assets, the Trustee and the Investment Manager.

the Project Manager shall promptly inform the Parties in writing of anyoactjrrence or event,
which the Project Manager believes is reasonably likely to increase the cost of or the time for
implementation taken irelationto any InvIT asset, materially change the financial viability, quality

or function of any InvIT asset or materially change the budget determined by the Project Managel
in consultation with the Investment Manager in relation to the operations and mateteiahe
Portfolio Assets.

if any defects are found in the maintenance, materials and workmanship of the services provide:
under this Agreement by the Project Manager and/or by the team members, the Project Manage
shall promptly, in consultation and agreement with the other paotigge Project Implementation

and Management Agreement regarding appropriate remedying of the defects, repair, replace c
otherwise make good such defects as well as any damage caused by such defect at the cost of
relevant Portfolio Assets.

the duties of Project Manager shall also include the following:

€) supervision of revenue streams from the Portfolio Assets and providing the necessary
information and documents as may be required under the applicable law and the InvIT
Regulations;

(b) execution and completion of activities in relation to the Portfolio Assets under development
or to be developed in accordance with and in the manner contemplated in any agreemern
entered into by the relevant Portfolio Asset in this regard,;

(©) exercising diligence and vigilance in carrying out its duties and protecting the Portfolio
Assets;

(d) keeping the Investment Manager informed on all matters which have a material bearing on
the operations of the Portfolio Assets;

(e) liaising with governmental authorities in respect of its obligations under the agreement;

) taking appropriate measures to mitigate the risks which may be encountered by the InvIT
in respect of the Portfolio Assets;

(9) keeping proper records for actions taken in respect of the Portfolio Assets;

(h) appointing external consultants and advisers, including legal advisers, technical consultant:
and valuers, as may be required, for the purposes of rendering the services; and

0] complying with the instructions of the Investment Manager and the Trustee and the
provisions of the InvIT Regulations.

if, in the assessment of the Project Manager, additional services are required for the purposes ¢
carrying out its duties and obligations under the agreement and applicable law, the Project Manage
shall notify the parties in writing of such requirement abtain prior written approval of the
relevant parties in this regard.

notwithstanding anything to the contrary contained in the agreement, nothing contained in the
Project Implementation and Management Agreement shall be construed to limit or restrict the
performance of any duties or obligations of the Project Manager, ngesManager or the Trustee
contained in the InvIT Regulations and other applicable law.

during the term of the Project Implementation and Management Agreement, in the event the
representations provided by the Project Manager under the agreement, become untrue or incorre
or incomplete in any respect, the Project Manager shall, within a edzledime, inform the Trustee

and Investment Manager of such event.

Indemnity
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If the Project Manager is required to make any payments for such taxes, levies, duties, or exelghsg

direct tax) in relation to services provided during the subsistence of the agreement, then the relevant Portfol
Asset shall promptly make good such payment and shall keep the Project Manager indemnified against al
tax liability or duties that relate the service or the agreement.

4, Termination

() The Project Implementation and Management Agreement shall remain valid and effective, unles:
terminated by the parties in accordance with the provisions of the agreement or extended by mutu
consent expressed in writing by the Parties until the such asnthe last of the Concession
Agreement s ValgdityiPeriodbprcét (s clarified that w
Management Agreement shall be terminated in respect of a particular Portfolio Asset, upon
termination of the relevant concessigreements entered into by such Portfolio Asset.

(ii) Prior to the expiry of its Validity Period, the Project Implementation and Management Agreement,
may be terminated:

€) by the Investment Manager after consultation with the Trustee by delivery of a prior written
notice of 60 days to the Project Manager, subject to appointment of new project manager
in accordance with theroject Implementation and Management Agreeraadtthe InvIT
Regulations; or

(b) by the Investment Manager after consultation with the Trustee by delivery of a written
notice to the Project Manager at any time, upon breach of any of the terms, covenants
conditions or provisions of the agreement by the Project Manager and a failime of
Project Manager to remedy the said breach within a period of 60 days or such other perioc
as may be mutually agreed to cure such breach; or

(c) by any party by delivery of a written notice to the other party upon the bankruptcy of such
other party or if winding up or liquidation proceedings whether voluntary or involuntary
are commenced or admitted against such other party (and such proceedsigjSqrea
period of more than three months).

(i) In the event that the offer of the Units does not occur within the time period stipulated in the InvIT
Regulations or such other date as may be mutually agreed to between the parties, or in the event
cancellation of registration of the InvIT by SEBI,gron winding up of the InvIT, then the Project
Implementation and Management Agreement shall automatically terminate without any liability to
any party.

# Pursuant to the resolution dated February 27, 2026 ichtameg eb @d r
projmacnta@ér t hantfhaepptme ntCudbfe Hi ghways Asset & Project Advisory
subsidiary of the | M) as ;thanihnedwi c¢partoijvese vd I nkbfnta lgeefr cthrhten g @ ei Frash
requi site &hprperloevwaalnst fcroonnt essi oning aonthsubse@stemd tdeeiPptrtdfolt
Pl MA bwi lelxecuted. The aforesaid change has not Fhoeenf ucadnnpelre tdeed
see the section entTihtel eRdr ofjPeaciGuibMasnHtigsehhrwlae sTamslt Transportation
on plabgde

Shared Services
Shared Services Agreement

The Project Manager and the Investment Manager have entered into the SSA dated September g, 202me d e d ao 1y
18, 2023, and Srergation tolservices 20@e pra¥ifed By,the Project Manager to the Investment Manager.
Certain key terms of the SSA are as follows:

Provision of servicesThe Project Manager shall, on and from the effective date, as defined in the SSA, provide the service
as set out in the SSA, to t h&upportSBeeveddme ntwi Mahn a geears o(nsaubd he
keeping with the good practices for the industry in which the Trust and Sponsor/ Project Manager operate, and in compliar
with applicable law. The Investment Manager shall authorise the Project Manager to tesalhsl actions required for it to
providethe Support Services.

Further, the Project Manager may subcontract any part of its obligations in relation to the Support Services to gsaffiliate
any third p&ontractorocdbnwirabtpri 6 notice to the I nvestment
ensure that any of its affiliates or the Contractors (i) are adequately trained, skilled and experienced at a leveleafgpropria
provide and perform the Support Sees, and (ii) provide and perform the Support Services in compliance with applicable
law. The Project Manager shall be liable for all acts and omissions of such affiliates and the Contractors in relation to tl
Support Services, as well as for compliance by such affiliates and Contractors with the applicable provisions of the SSA. A
breachor default by such affiliate or Contractor of any terms of the SSA shall be deemed to be a breach of the Project Manag
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Fee The fee is baseudp omasa sOcfomrt 6s pd aisf ineadr kgener al serv
accordance with the princi pluepsd dweislclr ibbee dd eitne rtnhien edS A, a sae
report. For specified infrastructure services, the Project Manager shall be entitled to claim a reimbursement for a
costs/expenses/fees, calculated in accordance with the Bf@AProject Manager shall determine the cost or expenses in
relation to the Support Services which may include any expenditures that are (a) directly incurred in relation to the Supp
Services, and (b) indirectly incurred and as may be attributablebliwto the Support Services.

Representations and warrantigsach party represents and warrants to the other party to the SSA, as follows:

0] Each party is duly organized and validly existing under applicable law, and has the right, power and authority t
execute, deliver and perform the SSA;

(i) The SSA has been duly executed and delivered by such party and, assuming the due authorization, execution
delivery by all other parties, constitutes valid and binding obligations of such party enforceable against such party
accordance with its termsubject to any principles of equity or insolvency law;

(iii) The execution and delivery of the SSA by such party and the performance by such party of its obligations under t
SSA has been duly and validly authorized by all necessary corporate action, including on the part of the Trust,
required, and does not ngce any further authorization or consent of any third party;

(iv) The execution, delivery and performance by such party of the SSA, and the compliance by it with the provisions
the SSA will not result in:

(a) a breach of, or constitute a default under, any agreement or instrument to which such party is a party or |
which such party is bound; or

(b) result in a violation of its constitutional documents; or

(© contravene any applicable law to which it is subject, or any order, writ, injunction or decree of any court ol
Governmental Authority to which it is subject; and

(d) No liquidation, dissolution, winding up, commencement of bankruptcy, insolvency, liquidation or similar
proceedings, whether voluntary or involuntary, with respect to it is pending or has been pending, or to th
knowledge of such party, threatened.

Force majeure The Project Manager shall not be liable or responsible for any failure to perform or delay in performance o
their respective obligations under the SSA, when such failure or delay is due or attributable to or arises out of naajg fioece
event. Provded that the Project Manager shall, as soon as reasonably practicable, notify the other parties thereafter, prov
detailed information concerning such force majeure event and documents evidencing such force majeure event, explaining
rea®ns for its inability to execute, or for its delay in the execution of, all or part of its obligations under the SSA.jdtte Pro
Manager shall take all reasonable steps within its power to recommence performance of the SSA on the ceasing of such e\
If either party has delayed the performance of, or not performed, any obligation under the SSA due to any force majeure ev
the performance of any corresponding obligations of the other party shall stand suspended to the same extent.

Termination The SSA shall become effective and binding on the parties on and from the effective date, as defined in the SS
and shall continue to be valid and in full force and effect unless terminated. The SSA may be terminated as follows:

0) by mutual consent of the parties in writing; or

(i) by the Investment Manager by delivery of a written notice to the Project Manager at any time, including upon breac
of any of the terms, covenants, conditions or provisions of the SSA by the Project Manager and a failure of the Proje
Manager to remedy ¢hsaid breach within a period of 30 days or such other period as may be mutually agreed to cur
such breach; or

(iii) by any party by delivery of a written notice to the other party upon the bankruptcy of such other party, or if winding
up or liquidation proceedings, whether voluntary or involuntary, are commenced or admitted against such other pal
(and such proceedingersist for a period of more than three months); or

(iv) in the event of cancellation of registration of the Trust by SEBI, or winding up of the Trust, then the SSA shal
automatically terminate without any liability to any party.

Indemnification: The Investment Manageshall be indemnified by the Project Manager against any claims, losses, costs,
damages, liabilities, suits, proceedings, taxes and expenses, including legal fee from and incurred or suffénse styridiet
Managerin connection with the breach of any of the terms of the SSA by the Project Manager or its agents or arising out
gross negligence, wilful default or fraud on part of the Project Manager, in carrying out its obligations under the $i8A or un
applicabldaw, subject to such maximum aggregate liability of the Project Manager as set out under the SSA.
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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, has appointed S.B. Billimoria & CaChafered Accountants
(Firm Registration No. 101496W/W100734 the statutory auditors of the Trust for a term of 5 years to conduct the statutory
audit of the Trust for a term of 5 consecutive financial years commencing from FY22023%o FY 202728 ( Auditorso )

from list of auditors previously approved by the IM Board and unitholders of the Trust, in a timely manner and in accordanc
with the InvIT Regultions. The Investment Manager has appointed the Auditors for a period of not more than five consecutiv
years; provided that the Auditors, not being an individual, may be reappointed for a period of another five consecutive yes
subject to approval of Utholders in the annual meeting in accordance with the InvIT Regulations. The Auditors have beer
identified and appointed in accordance with the policyohp poi nt ment of Audi t osTraunsd 6Val

The Auditor has audited thaudited Consolidated Financial Statements which have been prepared in accordance with the bas
of preparation as specified in Audited Consolidated Financial Statements, revfev@dnsolidated Unaudited Financial
Information and haveexamined and certifierojections of Revenue from Operations and Cash Flow from Operating Activities
of the Portfolio Assets and the same have been inclndie DraftOffer Document

Functions, Duties and Responsibilities of the Auditors

The functions, duties and responsibilities of the Auditors will be in accordance with the InvIT Regulations. Presemtly, in te
of the InvIT Regulations, the Auditors are required to comply with the following conditions at all times:

1. the Auditors shall conduct audit of the accounts of the Bndtdraft the audit report based on the accounts examined
after taking into account the relevant accounting and auditing standards, as may be specified by SEBI;

2. the Auditors shall, to the best of its information and knowledge, ensure that the accounts and financial statements g
a true and fair view of the state of the affairshaf Trust including profit or loss and cash flow for the period and such
other matters as may be specified;

3. the Auditors shall have a right of access at all times to the books of accounts and vouchers pertaining to activities
the Trust; and

4, the Auditors shall have a right to require such information and explanation pertaining to activities of the Trust as
may consider necessary for the performance of its duties as auditors from the employees of the Trust or parties to
Trust or the Pofblio Assets or any other person in possession of such information.

The Valuer
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, has appBimistd Young Merchant Banking Services LisMgth

effect fromMay 28 225, as the valuer of the Trust, for the valuatioMialuero ) , i n a ti mely manner
remuneration of such Valuer, in accordance with the InvIT Regulations. The Valuer shall be identified and appointed |
accordance wiApmointnéneof Auditor and Yaluerof Cabe HighgaysH .

In accordance with the InvIT Regulations, the Valuer has undertaken a full valuatiorEaidtieg Portfolio Assets, and their
repors, in relation to such valuatioms onDecembei3l, 2025 and September 30, 202%gs been included in this Draft Offer
Document. Further, the Valuer has undertaken a full valuation of the Proposed Portfolio Assets and their report i relation
such valuatioras on March 31, 202@as been included in this Draft Offer Document

Functions of the Valuer

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations. Presently oif term
the InvIT Regulations, the Valuer is required to comply with the following conditions at all times:

1. the Valuer shall ensure that the valuation of the Portfolio Assets is impartial, true and fair and is in accordance witl
Regulation 21 of the InvIT Regulations;

2. theValuershall ensure that hasadequate and robust internal controls to ensure the integrity of its valuation reports

3. the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perforr
valuations;

4, theValuershall ensure that it has sufficient financial resources to enable it to conduct its business effectively and me
its liabilities;
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5. the Valuerand any of its employees involved in valuing of the assets of the Trust, shall not, (i) invest in Units or in
the assets being valued; and (ii) sell the assets or Units held prior to being appointed as the valuer, until the time
Valueris designated as the valuer of the Trust and not less than six months after ceasing to be valuer of the Trust;

6. the Valuer shall conduct valuation of the Trdsassets with transparency and fairness and shall render, at all times,
high standards of service, exercise due diligence, ensure proper care and exercise independent professional judgn

7. the Valuershall act with independence, objectivity and impartiality in performing the valuation;

8. theValuershall discharge its duties towards the Trust in an efficient and competent manner, utilizing its knowledge
skills and experience in best possible way to complete given assignment;

9. theValuershall not accept remuneration, in any form, for performing a valuation of thé Tassets from any person
other than the Trust or its authorized representative;

10. the Valuershall before accepting any assignment from any related party of the Trust, disclose to the Trust any dire
or indirect consideration which the valuer may have in respect of such assignment;

11. the Valuer shall disclose to the Trust any pending business transactions, contracts under negotiation and oth
arrangements with the investment manager or any other party whom the Trust is contracting with and any other fact
that may i nt er fabilityto givé an mdepehdent dhd prafessioi@akvaluation of the assets;

12. theValuershall not make false, misleading or exaggerated claims in order to secure assignments;

13. theValuershall not provide misleading valuation, either by providing incorrect information or by withholding relevant
information;

14. theValuershall not accept an assignment which interferes with its ability to do fair valuation; and

15. theValuershall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such valuation.

Policy on Appointment of Auditor and Valuer (AAppoi nt me

The Investment Manager has adopted a policy on the appointment of auditor and valuer of tperfusstt to the resolution
of the IM Board dateduly 11, 2022The key terms of th&ppointment Policy are set out below:

Appointment and role of the auditor ahe Trust

0) thel nvest ment Manager, in consultation wit Auditohoe) ,T rfursot
list of auditors previously approved by the IM Board, in a timely manner and in accordance with the InvIT Regulations

(i) the Auditor shall at all times be any of PricewaterhouseCoopers, Deloitte Touche Tohmatsu Limited, Ernst & Younc
or KPMG (or their affiliates in India).

(iii) the Investment Manager shall ensure that the appointment of the Auditor and the fees payable to the Auditor
approved by the Unitholders in accordance with the InvIT Regulations.

(iv) the Investment Manager shall ensure that the removal of the Auditor and appointment of another auditor to the Tru
is taken up at a meeting of the Unitholders at the request of the Unitholders, such that the removal of the Auditor sh
be approved by the ltholders in accordance with Regulation 22 (5)(f) of the InvIT Regulations.

(v) the Investment Manager shall appoint an Auditor for a period of not more than five consecutive years; provided thz
the Auditor, not being an individual, may be reappointed for a period of another five consecutive years, subject |
approval of Unitholders ithe annual meeting in accordance with the InvIT Regulations.

(vi) the Investment Manager shall ensure that the audit of accounts of the Trust by the Auditor is done not less than or
in a year and such report is submitted to the stock exchanges within the timelines prescribed under the Inv
Regulations.

(vii) the Auditor shall conduct the audit of the accounts of the Trust and draft the audit report based on the accoun
examined by him/her after taking into account the relevant accounting and auditing standards under applicable la
including the InvIT Regulatiohand any guidelines, circulars, notifications and clarifications framed or issued by
SEBI, as may be specified from time to time.

(viii)  theAuditor shall comply with the conditions and be entitled to the rights prescribed under the InvIT Regulations at al
times, including the following:
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(ix)

(a) the accounts of th€&rustshall be subjected to audit by the Auditors and shall be accompanied by a report of
the Auditors in such manner and at such intervals as may be prescribed under applicable law, including t
InvIT Regulations;

(b) the Auditor shall, to the best of his information and knowledge, ensure that the accounts and financie
statements give a true and fair view of the state of the affairs dfrtis¢ including profit or loss and cash
flow for the period and such other matters as may be specified by SEBI;

(c) the Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining |
activities of theTrust and

(d) the Auditor shall have a right to obtain such information and explanation pertaining to activitie3afghe
as he may consider necessary for the performance of his duties as auditor from the employsts @hy
holding company or parties to tleustor any holding company or the special purpose vehicle(s) or any other
person in possession of such information.

thelnvestment Manager, iconsultatiorwith the Trustee, shall have the right to take all necessary steps to remove the
Auditor who ceases to comply with the eligibility criteria required under the InvIT Regulations applicable law

or for any other reason as determined by the Investment Manager. In case of removal of the Auditor and appointm
of another auditor to thénvIT, approval from the Unitholders shall be required in accordance with the InvIT
Regulatiors.

Appointmentand role of valuer of the Trust

(i)

(ii)

(iii)
(iv)

(v)

(Vi)

(vii)

(viii)

thel nvest ment Manager, in consultation w/jaluehd )T r uisnt eae, !
manner and shall determine the remuneration of such Valuer, in accordance with the InviT RegAlatign¥. a | u e
shall have the meaning provided under the InvIT Regulations.

theremuneration of the Valuer shall not be linked to or based on the value of the assets being valued.
theValuer shall not be an associate of any of the sponsor(s) of the Trust or the Investment Manager or Trustee.

theValuer shall be eligible to act as a valuer in accordance with the InvIT Regulations or any clarifications, guidelines
notifications or exemptions issued by SEBI.

A Valuer shall not undertake valuation of the same project for more than four years consecutively, provided that tt
Valuer may bereappointedafter a period of not less than two years from the date it ceases to be the Valuer of the
Trust.

the Valuer shall not undertake valuation of any assets in which it has either been involved with the acquisition ©
disposal within the last twelve months other than such cases where the Valuer was engaged by the Trust for si
acquisition or disposal.

the Investment Manager shall ensure that the valuation of the assets of the Trust is done by the Valuer in accordat
with and in the frequency stipulated in the InvIT Regulations. The Investment Manager shall ensure that the valuatic
reports received by ghall be submitted, and the computation and declaration of net asset value, as defined in th
InvIT Regulations, of the InvIT based on the valuation done by the Valuer shall be disclosed, to the stock exchange
within the timelines prescribed undeetmvIT Regulations.

theValuer shallcomplywith the following conditions at all times:

€) the Valuer shall ensure that the valuation of the Trust assets is impartial, true and fair and is in accordani
with the InvIT Regulations;

(b) the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation report
and shall maintain strict confidentiality in relation to all saurblic information that comes into its possession
by virtue of its engagement;

(c) the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification t
perform valuations;

(d) the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effective
and meet its liabilities;

(e) the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not:

a. invest in Units of the Trust or in the assets being valued; and

177



(ix)

(f)

(@)

(h)

(i)

0

(k)

U
(m)

(n)
(0)

b. sell the assets or Units of the Trust held prior to being appointed as the Valuer,

during the time such person is designated as Valuer of the Trust and not less than six months after ceasing
be Valuer of the InvIT;

the Valuer shall conduct valuation of the Trust assets with transparency and fairness and shall render, at
times, high standards of service, exercise due diligence, ensure proper care and exercise independ
professional judgment;

the Valuer shall act with independence, objectivity and impartiality in performing the valuation;

the Valuer shall discharge its duties towards the InvIT in an efficient and competent manner, utilizing 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 of the Trust assets from an
person other than the Trust or its authorized representative;

the Valuer shall, before accepting any assignment from any related party of the Trust, disclose to the Trus
by disclosing to the Investment Manager or the Trustee, any direct or indirect consideration which the Value
may have in respect of such assigntne

the Valuer shall disclose to the Trust, through the Investment Manager or the Trustee, any pending busine
transactions, contracts under negotiation and other arrangements with the Investment Manager or any ott
party whom the Trust is contractingwitha any ot her factors that may
give an independent and professional valuation of the assets, and other necessary disclosures required ur
the InvIT Regulations;

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.

theInvestment Manager in consultation with the Trustee shall have the right to take all necessary steps to remove |
Valuer who ceases to comply with the eligibility criteria required under the InvIT Regulations apgioable law

or for any other reason as determined by the Investment Manager. If the removal of the Valuer and appointment
another valuer to the Trust is taken up at a meeting of the Unitholders at the request of the Unitholders, such remo
of the Valuer shall bapproved by the Utholders in accordance with the InvIT Regulations.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relation to therifdestented by the Investment
Manager and thé&ortfolio Assets, as applicable and as specified in this section

1.

Investment Manager

Cube Highways Fund Advisors Private Limited is the investment manager of the Trust. For further details on th
background of the I nvest ment Radiastthe Trust Tihellneestment Mamrager t h
iCube Highways Fund Aachpagdshr s Private Limitedo

Board of Directors
Composition of the IM Board

In addition to the applicable provisions of the Companies Act and LODR Regulations (to the extent applicable), th
IM Board shall adhere to the following:

€) The IM Board comprises of seven directors;

(b) Not less than 50% (fifty per cent) of the board of directors comprises of independent directors, determined i
accordance with the Companies Act read with the InvIT Regulations and the LODR Regulations, a:
applicable. Such directors shall not be directonmiembers of the governing board of the investment manager
of another infrastructure investment trust registered under the InvIiT Regulations. The IMsBakhhéve
not less than one woman independent director. The remaining directors have been appagtertiance
with the provisions of the Companies Act;

(© The independence of directors shall/has to be determined in accordance with the Companies Act and ott
applicable law; and such other requirements as may be specified in the articles of association of tt
Investment Manager,

(d) the chairman of the board of directors may be an executive eexenutive director

(e) collective experience of the directors covers a broad range of commercial experience, particularly experien
in infrastructure sector (including the applicable -sebtor), including development, investment/fund
management or advisory and financial mattemd

0] the shareholders of the Investment Manager shall have the right to (i) nominate three directors on the Il
B o ar d Ndminéedirefitor®d ) ; and (i iomoreocobnsi enravt eer oonne Obdereerdl) M B o

Unitholder(s) holding 10% or more of the total outstanding units of the Trust, either individually or collectively
( HBligible Unitholders6) s hal | have the right, but not the obli
unitholder nominee director (neéndependent director) on the board of directors of the Investment Manager in
accordance with the InvIT Regulations and the potinyqualification and criteria for appointment of Unitholders
Nominee Directors on the IM Board (defined below) adojethe Investment Manager. For details, please see the
sect i on Caporate Gdverrdincdi Policy on qualification and criteria for appointment of Unitholders
Nominee Directors on the IM Boasdd o n 1@daHjgible Unitholders shall be entitled to nominate only one
unitholder nominee director, subject to the Unitholding of such Eligible Unitholder exceeding the specified thresholc
If the right to nominate one or more directors on the IM Board is avaitaldey entity (or to an associate of such
enfty) in the capacity of shareholder of the Investment Manager or lender to the Investment Manager or the Trust (|
its portfolio assets), then such entity in its capacity as Unitholder, shall not be entitled to nominate or participate in th
nomination of a Unitholder nominee director, provided that such restriction relating to the right to nominate &
Unitholder nominee director stalot be applicable if the right to appoint a nominee director is available in terms of
the Securities and Exchange Board mdi& (Debenture Trustees) Regulations, 1993. Further, if the Unitholding of
more than one unitholder is aggregated for the purpose of qualifying as Eligible Unitholder(s) to exercise the right 1
nominate a unitholder nominee director, then such unith®kleall not be eligible to participate in any other group of
Eligible Unitholder(s).

For details of the current compositi on ParfiestbtheeTrusto ar d
The Investment ManagérCube Highways Fund Advisors Private LimitedBoard of Directors of the Investment
Manageb o n 155age

Quorum

The quorumnfor every meeting of the Board shall be in accordance with the Companies Act and LODR Regulation:
(to the extent applicable), including at least one independent director and one Nominee Director, must be present :
meeting of the IM Boardjnless prohibited by applicable lafey purposes of constitution of a valid quorururther,

the Observer shall have the right to attend all meetings of the IM Board and all the committees of the IM Board.
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Frequency of meetings

The IM Board shall meet at least four times every year, with a maximum gap of 120 days between any two success
meetingsor such gap as prescribed under applicable Additionally, the IM Board shall meet prior to any meeting
of the Unitholders and approve the agenda for Unith

Sitting fee

The independent directors of the Investment Manager will receive sitting fee for attending board meetings ar
meetings of the committees, in accordance with the provisions of the Companies Act and other applicable law.

Articles of Association of the Investment Manager

The articles of association should not include any affirmative rights for the Investment Manager in relation to th
Trust.

Matters to be decided by the committee and IM Board

The Investment Manager shall not, whether by way of a resolution of its shareholder(s), board of directors or committ
of its board of directors or through any of their respective delegates or otherwise (including with respect to the Tru
and theportfolio assets), take any decisions or actions with respect to certain specified neattepd, with the prior
approval by the committees, other than the Investment Committee and the Operations Committee, or the IM Board,
accordance with the following:

Committee matters

Notwithstanding anything contained in the Corporat
Commi ttee and Operations Committee mattersé bel ow,
Policy, shall be validly approveay the Investment Committee or the Operations Committee or the IM Board in respect
of the Investment Manager or its subsidiaries, or any matters pertaining to the Trustpantiali® assets, unless

such matter has been taken up at a meeting of the emsrb either the Investment Committee or the Operations
Committee or the IM Board, as the case may be, or by circulation, and a resolution has been passed in its fav
(whether in a meeting or by circulation):

® by the majority of the members on such committee or the IM Board, as applicable, who are entitled to vot
on such matter and not disqualified from voting due to being interested in such matter or otherwise, and

(i) unanimously by the members on such committee or the IM Board, as applicable, who are not independe
directors, and who are entitled to vote on such matter (in case of matters such as, amongst others, (a). as
removal or replacement of the auditorstad fTrust, subject to certain conditions; (b). the undertaking by the
Trust of any sale or disposal, or any transaction having the effect of a sale or disposal of assets, subject
certain conditions; (c). any material changes in compliance or environrertial and governance policies
of the Trust; and (d). any appointment or removal of the Project Manager or Valuer with respect to the Trust
or,

(iii) by the majority of the members on such committee or the IM Board, as applicable, who are entitled to vot
on such matter and not disqualified from voting due to being interested in such matter or otherwise, and

(iv) at least twethirds of the members on the committee or the IM Board, as applicable, who are not independer
directors, and who are entitled to vote on such matter (in case of matters such as, amongst others, (a).
material change to the employee shden@nd/or stock appreciation rights plan of the employees of the
Investment Manager; ant)( any change in the annual budget of the Trust, subject to certain conditions);

Provided, that if such matter has already been taken up first at a meeting of the Operations Committee
Investment Committee and has been approved in the manner set out above, as applicable, read with 1
provisions on O6lnvest nenGonCoinnietet enea taned s@p edred toiy
taken up at the level of the IM Board, the requirement for the unanimous approval or approvathifdsvo

of the nonindependent directors, as the case may be, shall not be required.

X Investment Committee and Operations Committee matters

If any of the specified matters are being taken up by either the Operations Committee or Investmer
Committee, or the IM Board, as the case mayibagspect of the Investment Manager or its
subsidiaries, or any matters pertaining to the Trust and its SR\dice and agenda of such matters
shall first be sent to all members of the Operatidommitteeor Investment Committee, as the case
may be, or the directors on IM Board, as applicable, at least 10 days prior to the date on which suc
matter is beingaken up at a meeting or by way of circulation. In the event that the members of the
Operations Committee or Investment Committee, or the directors on IM Board, as applicable (eact
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a Rélevant Member/Directoro )

Il nvest ment

Co mmi

ar e

ttee,

unabl

or

e t o

t he |

attend
Operations Committee or Investment Committee, as the case may be, or the IM Board, as applicabl
the Relevant Member/Director shall be entitled to send in communication as to their approva

rejection of the proposed resolution on the said matter, and such decision shall be binding on th
Operations Committee or Investment Committee, as the case may be, or the IM Board, as applicabl
If such Relevant Member/Bictor is unable to attend such meeting as scheduled, and has not sent
any communication as to his/her approval or rejection of the proposed resolution on the said matte
by the time of commencement of the meeting of the members of the Operations Coromittee

M Board,

t he

as

not be considered for the requirement for unanimous approval and/or approvaithirtisoof the
nonindependent directof®s set out aboveas the casmay be, for such specified matter.

Constitution of Committees

Name of the Composition Present Members Quorum Frequency of
committee meetings
Nomination anq The Nomination and RemuneratilUpendra  Kuma| The quorum shall b| The nomination an
Remuneration | Committee should comprise at le{ Sinha, Jayes| either two members ¢ remuneration
Committee three directors. All the directors of | Ramniklal Desailone third of thq committee shall meet
committee shall be neexecutivg Surinder Chawlg members  of  th(least once in &nancial
directors where at least twthirds of| Fereshte committee, whicheveg year or as necessary.
the directors shall be independ({Dhunjishaw is greater, including &
directors. The nominee directors ¢ Sethna, Sandeqleast one independe
the board shall be the members of| Lakhanpal, Helly director in attendancg

nomination and remunerati
committee on a rotational bag
Provided that the chairperson of
Board, may be appointed as a men
of the Nomination and Remunerati
Committee and shall not chair sy
committee.

Bharat Ajmera

Audit Committee

The audit committee shall consist
at least three directoend shall hav
a maximum of four director#\t least
two-thirds of the members of au
committee shall be independs
directors. The noindependen
director members of the au
committee shall retire annually

rotation. The chairperson of the au
committee should be an independ
director and be present at ann
general meeting  to answ
unitholders'queries. All members ¢
the audit committee should

financially literate and at leasine
member should have accounting
related financial manageme
expertise, in accordance with {
LODR Regulations. The compal
secretaryof the Investment Manag
shall act as the secretary to the a
committee. The audit committee at
discretion shall invite the finang
director or head of the finan
function, head of internal audit ang
representative of the statutory aud
and any other such executivies be
present at the meetings of {
committee. Providedazasionally the
audit committee @y meet withou
the presence of any such executive
the InvIT or the Investment Manag

Kuma|
Jayes
Desai

Upendra
Sinha,
Ramniklal
Fereshte
Dhunjishaw
Sethna, Sandeey
Lakhanpal

The quorum sha
either be two membe
or one third of thg
members of the aud
committee, whicheveg
is greater, including &
least two independe
directors in
attendance.

The audit committe
should meet at least fo
times every financial
year, with a maximun
gap of 120 day
between any tw
successive meetings.

Stakehol
Relationship
Committee

The stakehol de
committee shall consist of at le
three directorsand shall have

maximum of four directorsAt least]

Fereshte
Dhunjishaw
Sethna, Upendr

Kumar Sinha

The st ak
relationship committe|
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Name of the Composition Present Members Quorum Frequency of
committee meetings
two-thirds of the members of th Surinder Chawla shall meet at least on
committee shall be independd Helly Bharat in afinancialyear.
directors. Ajmera
The chairperson of the committ
must be an Independent Director ¢
be present at annual general mee
to answer Unit hgd
Risk Managemer| The risk management committee sl Jayesh Ramniklg The quorum sha|The risk manageme
Committee consist of at least three members| Desai, Sandeg either be two membe| committee should me
majority of the members of thLakhanpal, Helly|or one third of th¢at least twice ever
committee shall be directors on t Bharat Ajmeralmembers  of  th{financial year, with 3
IM Board andsenior executives of th Raviraj Vipul| committee, whichevg maximum gap of210
Investment  Manager may Acharya is greater, including § days between any tw
members of the risk managem least one director i| successive meetings.
committee The chairperson of th attendance.
committee shall be a member thie
board of directors and seni
executive of thénvestment Manage
At least one member of the commit
shall be an independent director.
Investment The Investment Committee sh|Surinder Chawlg - The Investmen
Committee consist of three Nominee Directq Sandeep Committee shall meet
and one independent director. Lakhanpal, Helly least once in a year or
Bharat Ajmera necessary.
Raviraj Vipul
Acharya
Operations The Operations Committee sh|Jayesh Ramniklg - The Operation
Committee consist of three Nominee Directd Desai, Sande€ Committee shall meet
and one independent director. Lakhanpal, Helly least once in a year or
Bharat Ajmera necessary.
Raviraj Vipul
Acharya

For details of the scope of each committee, please see below.

Nomination and Remunerati@ommittee

Terms of reference of tidomination and Remuneratid@@ommittee

The key terms of reference of tN@mination and Remuneratid®@ommittee include the following:

0

(ii)

(i)
(iv)
(v)

formulation of the criteria for determining qualifications, positive attributes and independence of a director
and recommend to the IM Board a policy relating to, the remuneration of the directors, key manageria
personnel and other employees;

for every appointment of an independent director, evaluation of the balance of skills, knowledge anc
experience on the IM Board and on the basis of such evaluation, prepare a description of the role ar
capabilities required of an independent director. péison recommended to the IM Board for appointment

as an independent director shall have the capabilities identified in such description. For the purpose
identifying suitable candidates, the Nomination and 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.

formulation of criteria for evaluation of performance of independent directors and the board of directors;
devising a policy on diversity of board of directors;

identifying persons who are qualified to become directors and who may be appointed in senior manageme
in accordance with the criteria laid down, and recommend to the IM Board their appointment and removal,
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(vi) whether to extend or continue the term of appointment of the independent director, on the basis of the repc
of performance evaluation of independent directors; and

(vii) recommend to the board, all remuneration, in whatever form, payable to senior management (if any)
Audit Committee

Terms of reference of thhudit Committee

The key terms of reference of tAedit Committee include the following:

0] oversight of the financial reporting process of the Trust and/or the Investment Manager and the disclosure
its financial information to ensure that the financial statement is correct, sufficient and credible;

(i) recommendation for appointment, remuneration and terms of appointment of auditors of the Trust;

(iii) approval of payment to statutory auditors for any other services rendered by the statutory auditors of tr
Trust;

(iv) determining the occurrence of Entitlement Eveass defined in the Trust Deetbsued by the Trust as set

out in the Trust Deed;

(v) reviewing, with the management, the annual fin
submission to the IM Board for approval, with particular reference to:

a. matters required to be included in the dire
boardds report of | nvest men t-seatiom{3aa Section 1834 of e r
Companies Act 2013;

b. changes, if any, in accounting policesdpractices andeasongor the samg

C. major accounting entries involving estimates based on 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

g. modified opinion(s) in the draft audit report;

(vi) reviewinlg with the management, the quarterly financial statements before submission to the IM Board fol
approval;

(vii) reviewing with the management, the statement of uses / application of funds raised through an issue (publ
issue, rights issug@referentiaissue, etc.), the statement of funds utilized for purposes other than those stated
in the placement document / offer documents / notice and the report submitted by the monitoring agenc
monitoring the utilisation of proceeds of a public or rights issnd,raaking appropriate recommendations
to the board to take up steps in this matter;

(vii)  reviewingand monitoring the auditords independence a

(ix) approvalor any subsequent modification of all transactions of the Trust and/or the Investment Manager witt
relatedparties

(x) scrutinyof inter-corporate loans and investments;
(xi) valuationof undertakings or assets of the Trust, wherever it is necessary;
(xii) evaluationof internal financial controls and risk management systems;

(xiii) reviewing with the management, performance of statutory and internal auditors, adequacy of the interna
control systems;

(xiv)  reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing@ndseniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

(xv) discussionwith internal auditors of any significant findings and follow up thereon;
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(xvi)  reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting thi
matter to the IM Board,;

(xvii)  discussion with statutory auditors of the Trust before the audit commences, about the nature and scope
audit as well as postuditdiscussiorto ascertain any area of concern;

(xviii) to look into the reasons for substantial defaults in the payment to the depositors, debenture holder
shareholders (in case nbn-payment of declared dividends) and creditors;

(xix)  toreviewthefunctioning of the whistle blower mechanism;

(xx) approval of appointment of chief financial officer after assessing the qualifications, experience and
background, etc. of the candidate;

(xxi)  reviewingtheutilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceedingupeesl00 crore or 10% of the asset size of the Trust, Holding Companies and SPVs, whichevel
is lower including existing loans / advances / investments existing as on the date of the adoption of the polic

(xxii)  considering and commenting on rationale, dmstefits and impact of schemes involving merger, demerger,
amalgamatioretc., on the Trust and/or the Investment Manager; and

(xxiii)  noting thereportof compliance officer as per SEBI (Prohibition of Insider Trading) Regulations, 2015; and

The audit committee shall mandatorily review the following information:

® management discussion and analysis of financial condition and results of operations;
(i) management letters / letters of internal control weaknesses issued by the statutory auditors;
(i) internal audit reports relating to internal control weaknesses;

(iv) the appointment, removal and terms of remuneration of the internal auditor, if any, shall be subject to revie
by the audit committee; and

(v) the statement of deviations

1. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted
to stock exchange(s) in terms of Regulation 32(1) of the LODR.

2. annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7) of the LODR.

Further, the audit committee is also responsible for the implementation of theotmiption Policy of the
Trust in accordance with the Argior r upti on Pol i cy. For de Carpofate , p
Governance Policies of the Board of Directors of the Investment Manager in relation to the T Arsti-
corruption Policsd o n 18a g e

Stakeholdersé Relationship Committee

Terms of reference of CQormmEtteeSt akehol der sdé Rel ationshi
The terms of reference of the Stakeholdersodéd Rel atio

0] resolving the grievances of the security holders offthest and/or the Investment Manager (as applicable)
including complaints related to transfer/transmission of Units;reoaipt of annual report, neneceipt of
declared dividends, issue of new/duplicate certificates, general meetings etc.;

(i) review of measures taken for effective exercise of voting rights by unitholdersiotidtand/or shareholders
of the Investment Manager (as applicable);

(iii) review of adherence to the service standards adopted Byukeand/or the Investment Manager in respect
of various services being rendered by the Registrar;

(iv) review of the various measures and initiatives taken bynh&tand/or the Investment Manager for reducing
the quantum of unclaimed distributions, as applicable, and ensuring timely receipt of annual reports/statutol
notices by the Unitholders of tiieust and
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(v) resolving grievance of debenture holders related to creation of charge, payment of interest/ principa
maintenance of security cover and any other covenants.

Risk Management Committee

Terms of reference of the Risk Management Committee
The terms of reference of the Risk Management Committee include, amongst others, the following:
0] formulation of a detailed risk management policy, which will include:

a. a framework for identification of internal and external risk specifically faced by the trust in
particular, including financial, operational, sectoral, substantial (particularly, ESG related risks),
information, cyber security risks or any other risk agy fba determined by the risk management

committee;
b. measures for risk mitigation including systems and processes for internal control of identified risks;
and
C. business continuity plan;
(i) ensuring thatppropriate methodology, processes and systems are in place to monitor and evaluate risk

associated with the business of the Trust;

(i) monitoring and overseeing implementation of the risk management policy, including evaluating the adequac
of risk management systems;

(iv) periodicallyreviewingthe risk management policy, at least once in two years, including by considering the
changing industrglynamicsand evolving complexity;

(v) keeping thévoardof directors informed about the nature and content of its discussions, recommendations an
actions to beéaken

(vi) reviewing the appointment, removal and terms of remuneration of the chief risk officer,dhafiyse subject
to review by the risk management commitieel

(vii) coordinating its activities with other committees, in instances where there is any overlap with activities of
such committees, as per the framework laid down by the Board.

Investment Committee

Terms of reference of the Investment Committee

Subject to t heaters o be dscidedbsthelcominitee arfd IM Bdardo n 189 abgve, and the
specified matters and related provisiomshe Corporate Governance Policy, the Investment Committee shall decide
upon and recommend to the IM Board, matters in relation to the following:

® issuance of capital;

(i) third partyliabilities;

(iii) third party transactions;

(iv) constitutional documents/ parties to the Trust; and
(v) de-listing.

Operations Committee

Terms of reference of tl@perations Committee

Subject to t heatiers tobe decidedbysthewcominitee arid IM Boardo n 18§D abgve, and the
specified matters and related provisiégmshe Corporate Governance Policy, the Operations Committee shall decide
upon and recommend to the IM Board, matters in relation to the following:

0] third party transactions;

(i) litigation;
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(iii)
(iv)
v)
(vi)

constitutional documents/ parties to the Trust;
related party transactions;
operationamatters; and

bankruptcy

Policies of the IM Board in relation to the Trust

The Investment Manager has adopted the following policies, in relation to management of tlaed alsassets of
the Trust

1.

Policy on UPSI and Dealing in Securities by the

The Investment Manager has adopted the UPSI Policy pursuant to a resolution of the IM Board on July 1:
2022 which was amended on April 2, 2028d August 10, 2023. The purpose of the policinter alia, to

ensure that the Trust complies with applicable law, including the InvIT Regulations or such other laws,
regulations, rules or guidelines prohibiting insider trading and governing disclosure of material, unpublishec
price sensitWPsle)i nformation (A

The key principles of the UPSI Policy are set out below:

® The Investment Manager shall promptly disclose to the relevant stock exchanges all UPSI that woul
impact price discovery no sooner than credible and concrete information comes into being in orde
to make such information generally available;

(i) The Investment Manager shall follow uniform and universal dissemination of UPSI to avoid
selective disclosure. The Investment Manager shallralsice prompt dissemination of UPSI that
gets disclosed selectively, inadvertently or otherwise to make such information generally gvailable

(i) The Compliance Officer shall be responsible for deciding whether a public announcement is
necessary for verifying or denying rumours and then making the disclosure, in accordance with the
procedure specified in the Policy for Determining Materiality ofoinfation for Periodic
Disclosures;

(iv) The Compliance Officer shall also make an appropriate and fair response to the queries on new
reports and requests for verification of market rumours by regulatory authorities, in accordance with
the procedure specified in the Policy for Determining Maligy of Information for Periodic
Disclosures. Further, no employee or representative of the Investment Manager who is in receipt ¢
any inquiries relating to the Trust, including from any investors, shall respond to such inquiries.
Such employee or rementative of the Investment Manager shall refer the inquirer to the
Compliance Officer or an any person authorised by the IM Board to deal with inquiries;

(v) While dealing with analysts or research persons, the Investment Manager shall provide only public
information. Alternatively, the information given to analysts or research persons shall be
simultaneously made public at the earliest; and

(vi) The I nvest ment Manager shal/l handl e all UPSI
be disclosed to persons who need such information for furtherance of legitimate purposes
performance of duties or discharge of legal obligations in relatithmetdrust

Corporate Governance Pol Polki ¢fi&€pbrporate Governa

The Investment Manager has adopted the Corporate Governance Policy pursuant to a resolution of the |
Board dated July 11, 202@%hich was amended ddecember 22, 2022ndJuly 18, 2025 in relation to

Trust. Theobjective of the Corporate Governance Policy is to provide for the standards of governance in
relation to the Trust and the Investment Manager including the constitution of the IM Board and committee:
of the IM Board For details, please e e t h e s e CorporatenGoeemancitinvestmientManagér

on pagel79

Code of Conduct for the Trust (the fACodeod)

The Investment Manager has adopted the Code pursuant to a resolution of the IM Board dated July 11, 20?
in relation to the Trust. The Trust and the parties to the Trust shall comply with the Code at all time, in
accordance with the InvIT Regulations.

The key principles of the Code are set out below:
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() the Trust and the Parties to the Trslstll conduct all affairs of the Trust in the interest of all the
Unitholders ofthe Trust;

(i) the Trust and the Parties to the Trsisall make adequate, accurate, explicit and timely disclosure
of relevantmaterialinformation to all Unitholders, the stock exchanges and the SEBI in accordance
with the InvIT Regulations and as may be specified by the stock exchanges from time to time;

(iii) the Trust and the Parties to the Trakall try to avoid conflicts of interest, as far as possible, in
managing theaffairs of the Trust and keep the interest of all Unitholders paramount in all matters.
In case such events cannot be avoided, it shall be ensured that appropriate disclosures are made
the Unitholders and they are fairly treated;

(iv) the Trust and the Parties to the Trstsall ensure that fees charged by them with respect to activities
of the Trustshallbe fair and reasonable;

(v) the Investment Manager shall carry out the business of the Trust and invest in accordance with th
Investment Objectives and take investment decisions solely in the interest of Unitholders;

(vi) the Trust, the Parties to the Trastd any third party appointed by the Investment Manager shall not
use any unethical means to sell, market or induce any person to buy Units of the Trust and where
third party appointed by the Investment Manager fails to comply with this condition viberiment
Manager shall be held liable for the same;

(vii) the Trust and the Parties to the Trakall maintain high standards of integrity and fairness in all
their dealings and in th@nductof their business;

(viii)  the Trust and the Parties to the Trsisall render at all times high standards of service, exercise due
diligence, ensure proper care and exercise independent professional judgment; and

(ix) the Trust and the Parties to the Trakall not make any exaggerated statement, whether oral or
written, either about theqgualificationsor capabilities or experience.

Determination of Materiality of I nformati on f
I nformation Policyod)

The Investment Manager has adopted the Materiality of Information Policy pursuant to a resolution of the IV
Board dated July 11, 2022, in relation to Trust. The Materiality of Information Policy aims to outline process
and procedures for determiningmagetii ty of information in relatiol
website, to the Stock Exchanges and to all stakeholders at large, in relation to the Trust. The key principle
of the Materiality of Information Policy are set out below:

® Any information concerning the InvIT is considered material to the business and affairs of the Trust
if (i) it resultsin, or would reasonably be expected to result in a significant change in the market
price or value of units of the Trust; or (ii) if there is a substantial likelihood that a reasonable
unitholder would consider it important in determining whether to buy, sell or boldngage in
other transactions concerning the Trustods u
making an inestment decisian

(i) ThelnvestmenManager or the Trustee shall provide to SEBI and to the Stock Exchanges, wherever
applicable, such information as may be sought by SEBI or by the Stock Exchanges pertaining to th
activity of the Trust.

(iii) The Trust shall also submit such information to the Designated Stock Exchange and Unitholders ol
a periodical basiasmay be required under the listing agreements. Further, the Trust shall disclose
all such information as may be specified by SEBI to the Designated Stock Exchange, Unitholders
and SEBI, in the manner as may be specified by SEBI

(iv) The Materiality of Information Policy also provides for the approval process for disclosure or
dissemination of angnaterialor unpublished price sensitive information on behalf of the Trust and
authorises the compliance officer and other authorised persons to make the disclosures, as may
required

Borrowing Policy of the Trust (ABorrowing Polic

The Investment Manager has adopted the Borrowing Policy pursuant to a resolution of the IM Board date
July 11, 2022, in relation to Trust. The Investment Manager shall ensure that all funds borrowed by the Tru:
or in relation tathe Trustare (i) in compliance with the InvIT Regulations, applicable prudential norms and

other applicable law; (ii) availed subject to the ability of the Trust to repay such borrowings. Accordingly,
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the IM Board has formulated the Borrowing Policy to outline the process for borrowing monies in relation to
the Trust The key terms of the Borrowing Policy include, among other things, the following:

0] The Investment Manager shall ensure that all funds borrowed in relation to the Trust are in
compliance with the InvIT Regulations, applicable prudential norms and other applicable law.
Further, the Investment Manager may decide the end use of all fundsvedrby the Trust, in
compliance with the InvIT Regulations and other applicable law.

(i) The Investment Manager shall ensure that in the event the aggregate consolidated borrowings at
deferred payments (net of cash and cash equivalents) of the Trust, holding companies and the SP\
exceed any thresholds prescribed under the InvIT Regulatidhis regard, any further borrowings
by the Trust shall be availed in accordance with the requirements prescribed under the InvIT
Regulations. If the thresholds prescribed under the InvIT Regulations are breached on account ¢
market movements of the pé of the underlying assets or securities, the Investment Manager shall
inform the same to the Trustee and ensure that the conditions prescribed under the InvIT Regulatior
are satisfied within the timelines prescribed under the InvIT Regulations fog@uat breach.

(iii) The Trust mayaisedebt and avail borrowings and deferred payments from time to time, including
through (i) issuance of debt securities, in accordance with applicable law, and (ii) availing loans
from banks and financial institutions in accordance with applicable law ¢imguthe InvIT
Regulations). The Trust shall be permitted to borrow monies through any permitted means, by an
instrument, in Indian or foreign currency, as permitted by applicable law, including as prescribed by
the RBI. The InvestmenManager and the Trustee (on behalf of the Trust) shall be permitted to
borrow monies in relation to the Trust, subject to the approval of the board of the IM Board or such
other committee, including the Investment Committee of the IM Board as may beutedsti this
regard.

(iv) The Trust also has the power to create mortgage or secure any of its Assets or provide guarantees
order to borrow funds. However, the Investment Manager shall not be allowed to create any
obligation which would allow the liabilities to extend beyondakeets held by the Trust.

(v) The Investment Manager will not cause the Trust to undertake any obligation which will make the
liabilities of the Trustunlimited except with prior approval by the 60% of the Unitholders and the
obtaining of any other approvals required under applicableNatwithstanding anything contained
in the Borrowing Policy, the Investment Manager will not cause the Trust to undertake any
obligation which will result in the Trust assuming unlimited liability in respect of any related party
transaction.

(vi) In addition to the above, any borrowing by the holding companies or the SPVs, incorporated unde
the Companies Act, 1956 or the Companies Act, 2013, will be in accordance with the conditions
prescribed in the Companies Act, 1956, the Companies Act, 284\ uIT Regulations and other
Applicable Law

Policy on Preservati onArocfhiDvoaclu nPeonltisc y(ofi)Doc ument

The Investment Manager has adopted the Document Archival Policy pursuant to a resolution of the IM Boar
datedJuly 11, 2022in relation to Trust. The document archival policy aims to provide a comprehensive
policy on the preservation and conservation of the records and documents of the Trust. It provides guidan
on the preservation and management of documents to help #resarghenticity, reliability and accessibility

of such documents. The policy aims at identifying, classifying, storing, secueinigving, tracking and
destroying or permanently preserving records. It stipulates the duration and manner in and place at whic
records and documents of the Trust shall be preserved.

Policy on appointment of the auditor and valuer of the Trust

The IM Board has adopted the policy on appointment of the auditor and valuer of the Trust pursuant to
resolution dateduly 11, 2022 For details of the policy on appointment of the auditor and the valuer of the
Trust,pleass e e t h e s eOther Ranties kvolved in the Tdustolicy on appointment of Auditor
andValueb on 1fage

Distribution Policy (ADistribution Policyod)

The IM Board has adopted the Distribution Policy pursuant to a resolution Xidyetil, 2022, which was
amended on December 22, 2028d further amended duly 18 2025 For details of the Distribution Policy,
pl ease see t hDistrisugooot ioonn38eangtei t | ed A

Policy on Related Party Transactions (ARPT Pol i
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The IM Board has adopted the RPT Policy pursuant to a resolution dldiedi1l, 2022 For details of the
RPT Policy, pl eas eRelateddarty TransastierisRroceolure far dealingtwitheRelated
Party Transactions on 4fA.8ge

Insurance Policy

The IM Boardhas adopted the insurance polmyrsuant to its resolution datddly 11, 2022In accordance

with the insurance policythe Investment Manager shall necessitate and validate that the respective holding
companies and special purpose vehicles, either by themselves or through their agents or brokers shall obt
insurance policies with a financially sound and reputable in&)radequately covering for:

0] liability of the directors and officers;

(ii) property all risks or fire and other named perils (including natural perils and strike, riot and malicious
damage) based on new replacement cost of assets;

(iii) terrorism (standalone or as an aatdto property/material damage policy);

(iv) employee/workmen compensation in case of death or bodily injury caused to employees due to a
injury/accident arising at the workplace;

(v) public liability; and

(vi) all kinds of risks required to be covered in accordance with applicable law and the relevant projec
agreements.
Environmental and Social Due Diligence Policy A ESDD Pol i cy o)

The IM Boardhas adopted the ESDD polipyrsuant to its resolution datédly 11, 2022The ESDD policy
aims to provide a criteria for selection of future projette key terms of the ESDD Policy are:

® Priorto theacquisition of an eligible infrastructure project, the Investment Manager shall undertake
thefollowing steps:

a. review the Environme nElAa ) lampmplacetn vAs easnen
management system, of such eligible infrastructure asset, if available. The Investment
Manager shall also evaluate the compliances of environmental issues as highlighted in the
EIA and highlight significant areas of concerrthie IM Board and Unitholders;

b. ensure that all requisite environmental approvals are obtained and renewed, as and whe
required. In the event that the environmental clearance is not obtained by an eligible
infrastructure project, such project shall not be acquired except for wherdeall t
applications have been timely filed and the approval or clearance is expected soon;

C. conduct due diligence to assess the outstanding litigation involving the land utilized or to
be utilized for purposes of the eligible infrastructure project; and

d. undertake diligence of the concerns of stakeholders expressed in public domain and
instances of protests or civil action in relation to adverse environmental impacts; and

(i) The InvestmentManager may propose an environmental and social action plan to the Board, for
purposes of resolving the key issues and gaps identified in the environmental and social dut
diligence.

Policy on Investment

The IM Board adopted the investment policy pursuant to its resolution dated 11 July 2022. The investmer
policy specified the assets in which the Trust was entitled to invest. The Trust was only entitled to invest in
and acquire (directly or indirectlyjhe initial portfolio assets of the Trust includincAMEPL (formerly

N.A.M. ExpresswayLimited, Chenani Nashri Tunnelway Limited, Borgaon Watambare Highways Private
Limited, Mangalwedha Solapur Highways Private Limited, Mangloor Highways Private LinBted,
(formerly KNR Srirangam Infra Private LimitgdSPPL formerly KNR Shankarampet Projects Private
Limited) andTHPL (formerly KNR Tirumala Infra Private Limited Pursuant to the policy, the Trust could
invest in, and acquire directly or indirectly, any securities or assets from Cube Highways and Infrastructur
V Pte. Ltd. or other affiliates aEH-I and CHIIl or any other securities or asset subject to the approval of
the IM Board or any other approvals as may have been required in accordance wittbkgpiaiw.

Anti -corruption Policy
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The IM Boardhas adopted the antbrruption policypursuant to its resolution dated July 11, 2022 which was
amended orApril 2, 2023 The anticorruption policy aims teensure that the InvIT sets up adequate
procedures in order to prevent its involvement in any activity relating to bribery, facilitation of payments that
are not permitted under applicable law, or corruption, even where the involvement may be unint@igonal
key terms of the policy are:

() The Investment Manager shall not and shall ensure th&tdlizogSPVs shall not engage in (nor
authorize or permit any of i@ffiliates or any other person acting on its behalf, to engage in) any
Corrupt Practices, Fraudulent Practid@sercivePractices or Collusive Practicess(defined in the
policy), orenter into any transaction: (i) with, or for the benefit of, any of the individuals or entities
named on lists promulgated by; or (ii) related to any activity prohibited by, the United Nations
Security Council or its committees pursuant to any resolutimdeiu Chapter VIl of the United
Nati ons Char tSanctiofabl®Fractieedt) i wek h, r@spect to the
contemplated with respect to the Trust.

(i) The Project Manager shall not and shall endeavour to ensure that all contractual counterparties ar
sub-contractors shall not engage in (nor authorize or permit any of its affiliates or any other person
acting on its behalf, to engage in) a@grruptPractices, Fraudulent Practices, Coercive Practices or
Collusive Practicegas defined in the poligyor enter into any Sanctionable Practices with respect
to the Trust or any transaction contemplated with respect to the Trust.

(i) The Investment Manager shall not authorize or permit any of its directors, officers, employees or
agents, acting on behalf of thevestmentManager or thédoldcog S P V s Rdptesemtativies )
to engage in any Sanctionable Practice with respect tdrtst or any transaction contemplated
with respect to th@rust As a preventive measure, the Investment Manager shall ensure that this
Policy is applicable to the thirgarty service providers by way of incorporation in the agreement or
contracts to be entaténto with them.

(iv) The Audit Committee shall be responsible for the implementation of this policy. The Audit
Committee shall set up procedures or recommend to the IM Board procedures to implement thi
policy, if required. The Investment Managarall also develop and disseminate tools and conduct
training for Representatives to facilitate the implementation of this policy.

(v) The Investment Manager and the Project Manager shall ensure that the Representatives and
contractual counterparties and stintractoragree to comply with the policy under their respective
terms of employment or contraetigagementvith the Investment Manager and/or the Project
Manager or as per the instructions or authorizations of the Investment Manager and/or the Projec
Manager, as the case may be

(vi) To minimize the risk of doing business with a corrupt third party, complete assessment of the third
party shall be undertaken to confirm that it is a legitimate business with a reputation for integrity.
The management of the Investment Manager will haterrial control mechanisms in place, to try
to avoid dealing with corrupt third parties

(vii) The Investment Manager shall establish a vigil mechanism for its directors and employees to repol
their genuine concerns and grievances. The Audit Committee shall oversee the vigil mechanism an
if any of the members of the committee have a conflicttef@st in a given case, they should recuse
themselves and the others on the committee would deal with the matter on hand. The vigil
mechanism shall provide for adequate safeguards against victimisation of employees and director
who avail of the vigil mecanism and also provide for direct access to the chairperson of the Audit
Committee, in exceptional cases. Provided that In case of repeated frivolous complaints being filec
by a director or an employee, the Audit Committee may take suitable action dlgeinshcerned
director or employee including reprimand.

The Investment Manager undertakes on behalf of the Trust that it shall comply with such disclosure an
accounting norms as specified by SEBI from time to time.

Valuation Policy

The IM Board adopted the valuation policy pursuant to its resolution dated July 11 2022, which was amende
on December 22, 2022.

Nomi nati on and Remuneration Policy (ANR Policybo
The Investment Manager has adopted the NR Policy pursuant to a resolution of its board of diréqidts on

2, 2023 The NR Policy aims to provide a framework for nomination and remuneration of members of the IM
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Board , its key managerial personnel, and other employees of the Investment Mahadeery terms of the
NR Policy are set out below:

0] The NR Policy reflect the remuneration philosophy and principles of the Investment Manager and
the Trust, andonsidetthe pay and employment conditions with peers / competitive market to ensure
that pay structures are appropriately aligned.

(i) The remuneration of the independent directors of the Investii@nagemwill be paid by way of
sitting fees and commission. This remuneration will be determined by the Nomination and
Remuneration Committee and recommended to the IM Board for its approval.

(iii) No remuneration shall be payable by the Investment Manager tmdependent directors.

(iv) The I nvestment Managerds total compensation
a. fixed compensation;
b. variable compensation in the form of annual incentive;
C. work related facilities and perquiest; and
d. any other component as recommended by the NRC and approved by the Board

(v) KMP of the Investment Manager will also be eligible for work related facilities and perquisites as
may be determined through human resources policies issued from time to time based on the grac
of the KMP.

Policy on Code of Conduct for Board of Director

The Investment Manager has adopted the CoC pursuant to a resolution of the IM Boafpdbge @023

for all members of board of directors and senior management personnel of the Investment .Mdreager
senior management personnel of the Investment Manager shall include officers and personnel of th
Investment Manager who are members of its core management team, excluding the IM Board, and shall al
comprise all members of management, one level belowtieé executive officer or managing director or
whole time director or manager (including chief executive officer or manager, in case they are not part of th
IM Board) and shall specifically include the compliance officer and chief financial officer, as applicable
( $enior Management Personnél .)

The key terms of the CoC are set out below:

0] The CoC enables the Investment Manager to publicly state to the external stakeholders of the Tru
(suppliers, customers, consumers, Unitholders, etc.), the way in which they intend to carry out theil
business and their business in relation to the Trust.

(i) In accordance with the CoC, the IM Board and Senior Management Personnel should:
a. demonstrate the highest standards of integrity, business ethics, and corporate governance
b. perform their roles with competence, diligence, in good faith and in the best interests of the

Trust and the Unitholders of the Trust;

C. provide expertise and experience in their areas of specialization and share learnings at th
meetings of the IM Board with best interests of the Trust and its stakeholders along with
the Unitholders in mind. They should point the Investment Manager's exaeag in the
'right’ direction based on their experience and judgement;

d. give careful and independent consideration to the affairs of the Investment Manager and
the Trust and all documents placed before them to satisfy themselves with the soundnes
of key decisions taken by the management. They should call for additional étimmm
where necessary, for making such judgements;

e. not engage in any business, relationship or any activity which detrimentally conflicts with
the interest of the Trust or bring discredit to the Investment Manager or the Trust. Any
situation that creates a conflict of interest between personal interesteeaifrust or its
Unithol dersé interest must be avoided at

f. follow all the guidelines put forth in the policy for prevention of insider trading;
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g. not disclose any confidential / privileged information of the Investment Manager or the
Trust and should direct any media queries or approaches to the appropriate spokespersc
within the Investment Manager; and

h. not achieve or attempt to achieve any undue gain or advantage either to himself or to his
relatives, partners, or associates.

(iii) The CoC also sets out the duties of the independent directors on the IM Board, including, amongs
others, (aundertaking appropriate induction and regularly update and refresh their skills, knowledge
and familiarity with the Investment Manager and the Trust; (b) seeking appropriate clarification or
amplification of information and, where necessary, take andWalgpropriate professional advice
and opinion of outside experts at the expense of the Trust; and (c) striving to attend all meetings o
the IM Baard and of the committees of the IM Board, which the independent director(s) is a member
of.

(iv) All members of the IM Board and Senior Management Personnel shall affirm compliance with the
CoC on an annual basis.

Policy to Promote Diversity of Board of Directo

The Investment Manager has adopted the Diversity Policy pursuant to a resolution of the IM Board date
April 2, 2023 The key terms of the Diversity Policy are set out below:

® The Nomination and Remuneration Commitall ensure that the IM Board shall have an optimum
combination of noxindependent, independent and woman directors in accordance with requirements
of the InviT Regulations, LODR Regulations and other statutory, regulatory and contractual
obligations of he Investment Manager and the Trust.

(i) TheNomination and Remuneration Commitstall review the profile of the prospective candidates
for appointment as a director on the IM Board taking in consideration knowledge, experience,
financial literacy / expertise, global market awareness and other relevant factors as may b
considered apppriate and the IM Board shall be so formulated with mix of members to maintain
high level of ethical standards. Th®mination and Remuneration Committgall also take into
consideration the provisions of thevlii Regulations, LODR Regulations and other statutory,
regulatory and contractual obligations of the Investment Manager.

Ri sk Management Policy in relation to the Trust

The Investment Manager has adopted the RM Policy pursuant to a resolution of its board of dirédgidls on
2, 2023 The RM Policy aims to provide a framework for management of risks associated with the busines:
of the TrustThe key terms of the RM Policy are set out below

0] Principlesof risk management.he risk management committee shall provide reasonable assurance
in protection of business value of the Trust from uncertainties and consequent losses.

(i) General Risk management process includes four activities:
a. Risk identification;
b. Risk assessment;
C. Risk mitigation and monitoring; and
d. Reporting
(iii) Risk identification: The purpose of risk identification is to identify internal and external risks

specifically faced by the Trust, in particular including financial, operational, sectoral, sustainability
(particularly, environment, social and governance related risks)matton, cyber security risks or

any other risk as may be determined by the Risk Management Committee and identify all other
events that can have an adverse impact on the achievement of the business objectives.

(iv) Riskassessmenissessment involves quantification of the impact of Risks to determine potential
severity and probability of occurrence.

(V) Riskmitigation: All identified risks should be mitigated using any of the following risk mitigation
plans:
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a. Risk avoidance: by not performing an activity that could carry any risk. Avoidance may
seem the answer to all Risks but avoiding Risks also means losing out on the potential gait
that accepting (retaining) the risk may have allowed;

b. Risk transfer mitigation by having another party to accept the risk, either partial or total,
typically by contract or by hedging / insurance;

C. Risk reduction Employing methods/solutions that reduce the severity of the loss; and

d. Risk retention: Accepting the loss when it occurs. Risk retention is a viable strategy for
small risks where the cost of insuring against the risk would be greater than the total losse:
sustained. All Risks that are not avoided or transferred are retayraefault.

(vi) Monitoring andreviewingrisks: The risk management committee shall formulate the policies for
effective identification, monitoring, mitigation of the risk$e Risk Management Committee shall
take cognizance of risks which may impact business continuity while framing risk responses
Existing process of Risk Assessment of identified Risks and its mitigation plan will be appraised by
the Risk Management Committee to the Board on an annual basis.

Vi gil Mechani sm and Whistle Bl ower Policy (AWhi

The Investment Manager has adopted the Whistleblower Policy pursuant to a resolution of its board c
directors omApril 2, 2023 The key terms of the Whistleblower Policy are set out below

0] Any communication made in good faith that discloses or demonstrates information that may
evidence unethical or improper activity, including of a Leak (as defined in the UPSI Policy)
( Protected Disclosur® yhould be made by the relevant whidilé o wwWhistlepléwerdo ) t o t
ComplianceOfficer.

(i) Protected Disclosure should be in writing so as to ensure a clear understanding of the issues rais
and should be either typed or written in legible writing in English, Hindiregenallanguage. The
protective disclosure or reporting can also be made by electronic mail.

(iii) Protected Disclosure should be forwarded with a cover letter which shall bear the identity of the
Whistleblower.

(iv) ProtectedDisclosure should be factual and not speculative and should contain as much specific
information as possible in order to allow proper investigation.

(V) The Whistleblower is not required or expected to conduct any investigation and shedlvatite
right to participate in any investigation conducted by the Compliance Officer in relation to Protected
Disclosure made by such Whistleblower.

(vi) The Compliance Officer, on finding the Protected Disclosure to be proper, shall forward the details
of the Protected Disclosure to the Empowered Committee (as defined in the Whistleblower Policy).
The Empowered Committee will apply due diligence on Prete®isclosure received from the
Compliance Officer and conclude if it is of administrative or of disciplinary nature and whether it
requires further investigation or decide appropriate course of action including closure of the
complaint. The decision takday the Empowered Committee on the Protected Disclosure along with
its justification shall be put up to Board or to any person authorised by the Board in this regard for
approval.

(vii) The Investment Manager shall ensure that no Whistleblower who has made any Protected Disclosul
is subjected to victimization by initiation of any proceedings or otherwise merely on the grounds
that such Whistleblower had made any Protected Disclosuendered assistance in any inquiry.

(viii) If any Whistleblower is being victimized or likely to be victimized on the ground of making any
Protected Disclosure, filing a complaint or rendering assistance in any inquiry pursuant to the
Protected Disclosure made by such Whistleblower, such Whistteblmay approach or file an
application to the chairman, managing director or the members (including the chairman) of the Audit
Committee of the Investment Manager seeking redress in the matter and such authority shall tak
such action as it deems fit amaay give suitable directions to protect the Whistleblower being
victimized and avoid any further victimization.

(ix) Every effort will be made to protect Whistl e

identity be discussed with amyauthorizegperson. Utmost care should be taken by the Compliance
Officer that the Protected Disclosure made by any Whistleblower is kept confidential and identity
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of the Whistleblower is not revealed. In case any such information is disclosed, necessary actiol
shall be taken against the concerned employee making such disclosure.

I nvestorsd Grievance and Redressal Policy (Al nv

The Investment Manager has adopted the Investor Grievance Redressal Policy pursuant to a resolution of
board of directors dated February 9, 2025. The main purpose of Investor Grievance Redressal Policy is
allow stakeholder (unitholder) engagemertieéaindertaken in a systematic manner that will allow the various
stakeholder groups to express their individual views and opinions, and Investment Manager of the Trust t
appropriately respond to them.

Policy for filing of c¢claims by wunitholders and
Uncl ai med Distributiono)

The Investment Manager has adopted the Policy on Unclaimed Distribution pursuant to a resolution of it
board of directors dated November 23, 2024. The main purpose of Policy on Unclaimed Distribution is tc
provide a comprehensive process to be followedibyholders and debenture holders for claiming their
unclaimed or unpaid amounts and processing of same by the Investment Manager. It stipulates the format
which claim shall be submitted by the unitholder, the procedure and documentation for makmnghea
documents required to be submitted in support of the claim, manner and timeline of submission, condition
for rejection of claim, option of réling of a claim and the process to be followed for verification of claims.

Policy on qualification and criteria for appointment of Unitholders Nominee Directors on the IM Board

The Investment Manager has adopted the policy on qualification and criteria for appointment of Unitholder:
Nominee Directors pursuant to a resolution of its board of directors on October 08TR282®licy provides

the framework wherein the investment manager to the Trust is required to formulate and adopt a polic
providing for qualifications, criteria for appointment, and evaluation parameters of individuals nominated for
Unitholder Nominee Diretor. Accordingly, the policy prescribes requisite proceduand guidelines for,

inter alia, the appointment of Unitholder Nominee Directors and the criteria for evaluation of the individuals
nominated as Unitholder Nominee Directors.

Framework on succession planning for the Board and Senior Management of Cube Highways Fund
Advisors Private Limited

The Investment Manager has adopted ttaanéwork on succession planning for the Board and Senior
Management of Cube Highways Fund Advisors Private Limgiecsuant to a resolution of its board of
directors on August Q2024.

® The objectives of the framework on succession planning for the Board and Senior Management ©
the IM are:
a) To identify and nominate suitable candi

which may arise in the Board from time to time;

b) To identify the competency requirements of critical and key positions, assess potential
candidates and develop required competency through planned development and learnin
initiatives;

C) To identify the key job incumbents in senior management positions and recommend

whether the concerned individual be granted an extension in term/service or be replacec
with an identified internal or external candidate or recruit other suitable candipateys)

d) To ensure the systematic and lelegm development of individuals in the senior
management level to replace as and when the need arises due to deaths, disabilitie:
retirements, and other unexpected occurrence.

(i) The Framework shall be applicable for succession planning of the managing directosiiviedle
executive directors, neaxecutive directors, independent directors and other members of the Board
and senior management.

(iii) The Nomination and Remuner a&\RCoo)n sChoamini trteevei eow
and management needs of the Investment Manager from time to time. The NRC shall assess tt
suitability of a person who is being considered for appointment as a director of the Investment
Manager, based on his / her educatianalification, experience, expertise and track record and
shall recommend to the Board, the terms and conditions of his/her appointment, including
remuneration.
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(iv) The NRC may, at its discretion, recommend to the Board, appointment of suitable candidate(s) ir
senior management level with a view to ensure a continuous availability of managerial talent af
senior levels to meet the organizational needs.

(v) The recommendations of the NRC shall be placed before the Board for approval. The senio
management team shall always strive to develdmimse capabilities by enriching work exposure.

Portfolio Assets
Representatives on the Board of Directors of the Portfolio Assets

The Investment Manager, in consultation with the Trustee, has appointed the majority of the members of the board
directors of each of the Existing Portfolio Assets, in accordance with the requirements prescribed under the Invl
RegulationsUpon acquisition of the Proposed Portfolio Assets by the Trust, the Investment Manager shall continu
to appoint the majority of board members in the same manner and in accordance vatfuitenents prescribed
under the InvIT Regulations
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Macroeconomic overview of India

Review and Outlook of Indiaés GDP growth
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2021 due to the pandemacpl yhesegmpunrotmgd riexcxovebest sd
spendi ng, and the resilience of core sectors such a
A | arge part of the | ower growth between Financi al
economy contracting 5.8% in Fina#f®i alTh¥e gprandC®e2nl cowi
pronouncedseonns ictioiovees cstenrdv s o c i alf fkicd teadn csiemrgrircersms uc h
and touri sm, wi t h many industries i n t he manuf ac
materials/ components as | ockdowpplpn whainss parts o
Real GDP rosoceryear 7i A%t geatourth quarter of Financi al
but was | ower than t-ago8pébi nodcomfTdeduphi thei pegrowt
fixed i nwestamemptrs veax e consumption growth sl-qwadt e®©On
Financi al Year 2025 growt-npwas €fHifixedni byeat mebss aft
5.2% in the previ oassc grusaumpetri)o re verno vatsh psliovaad (6. 0%
previous gquarter) and govEr&d¥enn tbestmptritbnqgoaante
qguarter). Growth in exports sl owed dr asatnicdalll Wwetao
growth registered in the previous gqlari1®%r2ecefl$porpar
l ed by a decline in crude oi l prices. Thexpodwdwns
+3.0%) which faced headwinds from escalating gl obal
(despite some easing). Hence, despite exports decel
GDP. I ndi ads real gross domegtuiactprodhuigha@@GEDHR) BHe oW
of Financial Year 2026 (vs 7.4% in the previous qua
I ndi abs economic growth in recent years has been i1
accounts for nearly 60% of GDP. The sustained expan
i nvest ment , npcreo veivdeinn gd urreisnigl ipeer i ods of -leexdt enmonnael n tsul no v
i mproving |living standards, rising aspirations, anc
such as consumer durablaé¢s sehouscsiesg, At keayelehabédher di/
capita income, supported by stable economic growth,
services. As incomes grow, housahuwledsi diyé ngot henky
hi gWwhafrue goods and experiences. This rising purchas
centers, wi tuhr braunr arle gainodn ss eemtmer gi ng as I mportant con:¢
Popul ation growth continues to provide a demograph
I ndi abdsagv@rkomygl ati on is expanding, l eading to high
demographic diwé ddecharmcdnhfhoceeducati on, heal thcare,
virtuous <cycle between income generation and cons.
reshaping consumption behaviour aaned tnoa rckietti edsy, n aenxipcos
and digital pl atfor ms i s accedomnericey, daemdancho dferrn
infrastructure devel opment, i mproved connectcicveistsy,ar
convenience. Collectively, these factors make domes
underpinni-ngrimotbssehbebhmesandctaongl expansi on.
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Looking aheadtefrmdbpabsom&dif oBOBIOnaeeaoiadinsYdaroadld 336 po
to be the third | argest economy. For Financial Year
of aroundi6t®wt eowomh consensus estimates from MOSPI
This trajectory is supported by ongoing capex expa
economy, and improvihg. mReform®nemicth asalkihlei anti ci
rationalisation and simplification are also expecte

me d i-tuentr m gr owt h

I ndi aés GDP growth trend and outl ook
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Source: NationaStatistical Office (NSO), International Monetary Fund (IMF), CRISIL Intelligence estimates

New GST reforms impact

The introduction of GST azb. Os,t rwictthuriet s( 5% napnld f1li 8%) tav
is expected to significantly boost I ndiads infrastr
from 28% tm dd@ms tarnudctoi on mat eri al sl isme hbraisc kma r fbrl em
directly | ower project costs for roads, housing, an
mar ket, accelerateeptej eaetww exmptotyimemt ampooctunities

By easing compliance, streamlining refunds, and cor
for developers and contractor s, especially MSMEs en
to expand daootewrtiimcg mamdifboost demand for materials
mul tiplier effect across core industries.

Lower taxation on farm machinery, auto parts, and
premiums, will further stimulate consumption and 1in
and private isivetsheneetr efrorgmamwi ||l sustain economic
i mproved ease of doing business, and enhanced Fina
rationalisation measure brudi adtsetdrmrcgiusriadn roeff oirme Ituhse
l ed growt h, aligning Financial Year simplification

Global GDP: Review & Outlook

Growth trends across mas$peeedcghomaksracghnéi ght Adv au
Euro area and UK are expected to seeia02n®mdaeg atliiigm ii
and soft extetnali ndamandi tpyn I n cont-graewind nmajaorst
supported by strong domestic demand and a sustained
structur al-s eacntdo rp rporpeesrstuyr enss, iwigiraloevtolwa pamaj eemair y. The
the widening growth differential bet ween advanced a
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GDP growth (% y-o-y) of key economies
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Source: International Monetary Fund (IMRorld Economic Outlook (WEG)April 2025 updateCRISIL Intelligence

Di fferences in growth momentum are reflected in the
positions as the worldbés two |l argest economies in b
the -tehrigaeset | ndhal moves up from the fifth to the fou
as its nominal GDP expands from USD 3.9 trillion to

with comparatively whower tdédepad oiban. e@wearoanlilc, hi er a
ri sing economic weight is increasingly evident.

Nominal GDP top 6 countries ($ billion)

Country FY24 Ran k FY2 Rank
United St af 29,1
Chi na 18, 7
Ger many

4,6
I ndi a 3,9
4,0
3,6

Japan
United King
Source: World bank, CRISIL intelligence

DI AOIWIN|-
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Per Capita GNI

I ndi abs per capita Gross National Income (GNI) has

202013 to FinaaC24l GeawtROP&8mained ste2a@y3 bandveBint
Ye ar -22001176, ri 9i%ong of oM %3 . supported by consistent ec
slightly in subsequent years, with -Ig& oawntch 5Smodd% riart i F
20128019, before declining-20Q@Q02.9% in Financial Year
The period Fi-B@8tiwltNeas ed0 20% o mtrrianatriidry dafue -1® tF
pandemic on economic activity. However, p2e0r2 2c,aprietga ¢
growth of 8.®%4 %fioh|l Pwerah®dyRhlawvead. 2®22n2F2h.anci al

Overall, e data reflects a pattern of steady gr
Vi

t h 0
period, and subsequent recovery driven by the re %
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Per Capita GNI (in )
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Trend in Inflation

He ad

Il i n

e inflation remain2@d26ve{( Up bed ou @@ td)u,r i aigd eHc

favourable base effects. However, inflation inched

firs

As p
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mar g
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ncreaseeudfitver momndédes ©odn moder ati on.

e RevsathéyBhokédehbid survey, inflation exfg
is poimbathbpoe)yi zon @hye asr®rhbaprsi zfoonr, tsheet tol nie
el y.ur 8iemitl grelryc,epttieon of iinfirAaahomoamehgl o
y by 10 bps to 5. 9&h @ and Seexppt eecntbaetri 02n0s2 5d e cw hi
senti ment across categories.

t h
as
i v
1
on
Househol d sur veytserim da-hcdartiep ntghaavte
g over the past few roundSeptGnmmbtel
Redesvei al OQutl ook Survey reporte
prices, reflecting firm demand co
oi ntneld at & | mavdionvgh d ;s to ug rpaus s Yprré < ea i
o

r asters polled by the Reserve Bank
eaxpeoéebng CPI 2i.n6f%,a tciooomp atroe da vteor aegaer |

r Pri-basé¢éaddenf | £Pil ¢yne serasied FeoptlemdPeron2025 fr
the |l owest inflation reading since June 201
imitrafg®BI 6s target

ood and fuel inflati on d2r.o3vi, trheemadiencilnignei.n RO
rth straight mont h. Vegetabl es, edi ble oil s,
muaellsao nfdfattemed (2% vs 2. 3%) .

, core inflation accelerated 40 bps to 4. 6%,
ise in international prices gold inflation s
riroean t3a 12.3%tf i s still early to gauge the i1
fect from 22nd September 2025.

trendline shows a cl eatfFiinmfmicatailonneaycl2® 26 ¥
at3.d®Mo umd F3 .nda-Ricmahcivabhr YR#®#11 82019, inflatiol
al Year mZr@2 latdeude stuopppaynddi sruptions. Althougl
22, CPI surged again to 6.7% in Financial Ye
a gradual downwarki nanagieaclt oYreya r f2a0l2l4i nagn dt of u5r
5. The estimate for Financial Year 2026 sug
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CPI trendline

6.7%

Fy18 Fy19 Fy20 Fy21 Fya2 Fya23 Fy24 Fy25 FY26E

Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL Intelligence

Trends in WPI

The Wholesale Price Index (WPI) has exhibited a ste
prices in |line with improving industrial demand and
Financi alan¥YeaRi n2aOn2cdi a | Year 2025, t he WPI i s projec:
492.9 in Financial Year 20®2p,i n nwh alad d alge aprmidea prud:
For Financi al Year 2027, the index is expected to
manufacturing output, moderate commodity price rec
inflation trend wermrgyy, swise rae biah mwntc edo gstecor emain cont
across key sectors such as infrastructure, energy,
208 nanci al Year 2030), WPar d st rparjog cetcotreyd, troe antahiinntga i
The gradual increase reflects expectations of sust
activity, and stable commodity mar kedasr. sTthpep orutt | foork
and manufacturing, alongside moderate imported infl
but durable recovery in wholesale prices, consi st e
fundamentals over the forecast horizon.

WPI trendline (base 201112)

700
600 5585 581.9
535.7 —
492 9 513.9
500 462.6 466.6 478.6
400
300
200
100
0
2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Source: Ministry of Commerce and Industry, CRISIL Intelligence
Review of private final consumption growth
Private final consumption expenditure to maintain dominant share in GDP
Private final consumption expenditure (PFCE) refl e
households within an economy. When PFCE increases i

services.

PFCE at constant prices clocked 6. 0% CAGR between F

in the GDP pie, at 58.5% or 93.5 trillion as of Fi
monsoons, wdhwye tre vtitsé oinmpl ement ati on of the Pay Comi
and | ow inflation.

That said, PFCE had declined to 78.2 trillion in |
account of the pandemic, when consumption demand wa
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mited discretionary spep@dgliygdyméamidicsr uPtFiC&Eniiner ee

[

Financi al Year 2023 but remained at 58. 0% as a % of
personal expemndeinttursep eannddi nggo vienrcr eased i n an-ldfrfdouded
sl ump.

PFCE at constant prices
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Private final consumption expenditure (PFCE) growth
for both goods and services seem to have slowed. Fo
demand for kKWorhbtesluamérl meen Demand for services mo
growth in THTC services. Urban demand was | ikely <co
That being said, s 0 me setarl e naggtrhiecnuilntgu roafl raunrda Ir udreanha nw
inflation sl owed considerably and tractor sales ac
cushion.

Under the new foreign investment policy, t he Gover
Board (FIPB), whose main function was to invite anda
the decisionntakemnnbgtithei ii BGQ17. The government he
clear FDI proposals in consultation with the Depar
timelines. From a basel idieaolias$esscomanosda oflthenm
in the world

Foreign Direct I nvest ment (FDI) inflows to India F
reflecting growing investor confidence and I ndiads

i nfl ows rose Iflrioom USnD F3i6n abn chiia l Year 2014 to USD 84
more thfaml & itworease during this period.

Af ter peaking in Financi al Year 2021, infl ows mode
foll owed by a decline to around USD 71.36 billion
recovery to USDatlk.im4 Lbrielalri @M 2i5n imidi cates renewed i
policy reforms, infrastructure development, and | nd
Overall, the data suggests that India continues to
its strong macroeconomic fundamental s, i mproving ea
in India, nRedduaotcieani vie (PLI) schemes, and focus on
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FDI equity inflows to India ($ billion)
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USD Billions

Bank rates

Bank credit growtylragdged Awmgutsd fG%mom®. 8% in July.

Looking at the sectoral data available till Jdloy,d c
(9.9% vs 9. 3%), industry (6% vs 5.5%) and services
|l oans catiege®d ytoitlde®wlfrom 12.1% (in June), pulled
card outstanding (5.6% vs 7. 2%) :yethoorusiinnglulloyan gr owt
Growt hfiomdnaemedit to agriculture and allied activi
there wap ianpdrckdit to micro and small industries (:
vs 0.8%) ihdustseesicWwWs, the increase was driven by
segment s. Credit to NBFCs was stable at 2. 6 %.

Change in Bank Ralelsy (d@admw)ary 2025

Cal Auto Housing 10 year
Repo money loan loan Deposit MCLR G-Sec
rate CD rate CP rate rate rate rate rate WALR* (1-year) yvield
o
-40 -28
-40
-60 -
-58 -56 -56 sz
-80
-100
-100
-120
-118
-140
-160 -152
-157
-180
Source: RBlI, CEIC, CRISIL Intelligence

Benign inflation will give the MPC some room to cut rates one more time this Financial Year. We have revised ou
forecast on inflation based on the Consumer Price Index (CPI) downwards to 3.2% from 3.5% this Financial Yea
In the coming months, a fadingbe effect and stronger demand due to festive sales will lift the CPI inflation rate,
but will keep the uptick benign. Low crude prices, higher kharif sowing, the expectation of healthy food supplies
and a oneff effect of GST rate cuts on retail priceshould keep headline inflation lower than last Financial Year.

We expect I ndiabés gross domestic product to grow 6
by the US. The tariffs, a global trade slowdown and geopolitical uncertainties are expected to hauaitorman
impact on the economy.

Amid uncertainties, major central banks remain cautious about easing rates. The US Federal Reserve (Fed) has
policy rates by 25 bps in its September meeting. S&P Global expects a cumulative 50 bps cut by the Fed towards
end of 2025.
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On the domestic front, we expect one more repo rate cut by the MPC this Financial Year. The trajectory of inflatio
and growth risks from higher US tariffs and weaker global trade will bear watching in this regard.

PLI Scheme boosting industrial investments (EV etc)

The Production Linked Incentive (PLI) Scheme, launched in 2020 under the Atmanirbhar Bharat initiative, is one o
I ndiaés most significant industrial policies ai med
dependence. The scheme provifieancial incentives to firms based on incremental sales from manufacturing goods
within India, encouraging them to scale up production, enhance value addition, and integrate into global supp
chains. Covering 14 strategic sectors such as electronitenabiles, pharmaceuticals, textiles, food processing,
telecom, and solar modules, the PLI scheme seeks to build globally competitive manufacturing capabilities whil
promoting employment generation and export growth.

So far, the PLI scheme has demonstrated substantial progress in driving industrial investment and production. As |

official data from the Ministry of Commerce and Industry and reports cited in ET Manufacturing and Hindustan

Times, the scheme has attrattec o mmi tt ed i nvest ments of around 1.7
1.61 trillion by |l ate 2024. Thekeumusleattioves pmhrasd La tc

exports especially of mobile phones, pharmaceutiaisd electronic goods have shown remarkable growth. For

instance, mobile manufacturing output increased by nearly 146% from Financial Yea2@R2@o Financial Year

2024 2025, 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 80262the scheme

has created over 12 lakh direct and indirect jobs across the 14 sectors. Furthermore, it has boosted inves
confidence, leading to a 69% rige FDI equity inflows into the manufacturing sector in recent years. This surge
reflects the schemeds role in positioning India as
infrastructure, research and development, and compomemifacturing.

However, t h e-terncsiceessadépsends oo adgressing implementation bottlenecks, enhancing MSME
participation, and ensuring logistical and infrastructural efficiency. While PLI has catalysed major investments an
industrial transformation, sustaig momentum will require a focus on innovation, skill development, and value
chain deepening. Overall, the PLI scheme has laid the foundation for a more resilient aneorspied
manufacturing ecosystem, mar ki mfdoecaming & global ranufasttringfhtib. t ©

Improving infrastructure to raise efficiencies in logistics

I ndiads logistics sector has | ong been hampered by
policy makers aim to reduce these frictions through coordinated infrastructure investments and-irsituyle
planning approach. The Nationaldistics Policy (2022) provides the broad policy framework to reduce cost & time
inefficiencies, promote multimodal transport, and strengthendfatan decision making across jurisdictions. The
policy explicitly encourages integration of ports, rail, roathnd 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 freigt
movement. The PM GatiShakti National Master Plan creates an integratetdgged digital platform to align 16
ministries and accelerate minibdal connectivity, enabling faster project clearances and coordinated investments
across road, rail, ports and airports. Complementary flagship programmes such as Bharatmala (for national highwe
and multimodal logistics parks) and Sagarmala (port moidation and ported development) are explicitly
designed to shift freight to more efficient modes, shorten transit times, and redude-door logistics cost.

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicat
Freight Corridors (DFCCIL) creates higixle-load, doublestack rail capacity that speeds up freight movement and
frees up conventional netrk capacity for passenger traffic; DFCCGénabled terminals and private freight terminals

are also being linked to MulModal Logistics Parks (MMLPS) to enable seamles$madld port transfers. Similarly,
investments under Sagarmala and the inland watgs programme are expanding coastal and inland shipping
options to take londpaul cargo off roads, lowering costs and emissions. Together these measures (road corridors
DFCs + ports + inland waterways + MMLPs) are designed to reduce transit times/entbry carrying costs, and
improve supplychain reliability.

To measure and sustain improvement, the Government trackdestaltéogistics performance and encourages state
logistics policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related
Commerce/Industry reporting providebanchmarking tool for states to prioritise investments in warehousing, last
mile connectivity and quality of freight infrastructure; many states are now aligning their logistics action plans with
the National Logistics Policy and PM GatiShakti to attrimctustry and lower logistics costs. Implementation
challenges remain (land, financing, and-iaste connectivity), but the combined approach national policy, integrated
planning platform, targeted corridor & port programmes, and state benchmarkinguteastie official roadmap for
raising logistics efficiency in India.
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Population growth & urbanization

India with a population of 1.46 billion, is now the most populous country in the world. According to the United
Nations World Population Prospects (2024), 1Indiabds
gradually stabilizing. It As witnessed significant demographic expansion and rapid urban transformation over the
past few decades. Although the annual population growth rate has slowed to about 0.8% in 2024 down from over Z
in the 1980s, the absolute increase continues to adwmsilto the national population each year, placing growing
pressure on land, resources, and public services.

Urbanisation in India has accelerated alongside thi
nearly 500 million people lived in urban areas, compared to just 27.8% in 2001 and 31.2% in 2011. The country
expected to become 50% urbdan2047, coinciding with its centenary of independence. Urban centres such as Delhi,
Mumbai, Bengaluru, Hyderabad, and Pune have expanded rapidly, while smaller cities antigreregions are
emerging as new growth hubs due to infrastructure developimeustrial corridors, and improved connectivity.

This surge in urbanisation contributes significant!/|
of national GDP in 2023. However, it also poses challenges, including housing shortages, traffic congestior
environmental stress, and unebjaecess to basic amenities like water, sanitation, and healthcare. To manage thest
pressures, the Government of India has launched several initiatives such as the Smart Cities Mission, Atal Missi
for Rejuvenation and Urban Transformation (AMRUT 2.0)d &radhan Mantri Awas Yojana (Urban) to promote
sustainable, inclusive, and resilient urban growth.

Gross Fixed Capital Formation Trends as a % of GDP
Gross Fixed Capital Formation Trends as a Percentage of GDP (2012024)

Bet ween 2015 and 2017, GFCF r én8.im% do fr eGDaPt,i VvV enldy csatta

moment um. A rebound was observed in 2018, with th
infrastructure spendgi ng @omd vant &dsa&lctroeco nvest ment .
with the ratio declining to 28. 5%, and further <cor

di sruptions calS8epdabgemhe. COVI D

The -p@asdemi c period witnessed a significant revival
and further peaked at 31.2% in 2022, reflecting the
devel opmenit mpradwinmgg i girri vate sector sentiment.

Nevertheless, the trend moderated thereafter, with
29. 6% in 2024. This suggests -pamoemadc i zaboomdf ol houw
above therpmagrhdemidc broadly caomsimstaemrtr awietsh medi um

Overall, the trajectory of GFCF underscores the i mg
invest ment to maintain | evels above 30% of GDP, a t
economic growth.

Gross Fixed Capital Formation Trends as a % of GDP
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Index of Industrial Production

Category Key Drivers [ T Supporting Dat a
I ndustri al | mprovement in outputll P growth 3addeli exr @vus
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Review of infrastructure in India
Overview of infrastructure sector in India

Devel oping anhdemodérassrngture sector has been a p

witnessed increasing public investments and budget
reforms and initiatived# hasthesiuhteadsi nucobustsseseta
within the sector. I nfrastructure budget has increa
2016 to 10,432.5 billion in FirdaorwaisalonYeadre 2MX& assh
I nfrastructure Budget over the years (in Billion)
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Source: Budget documents, CRISIL Intelligence

The Union Budget 2026 allocated estimated budgetar

representing a robust 11. 9% growth compared to
( GrBsdgeStuaprpyor t ) f or iisntfrriaesst rluecst umriesaemi nmodestly by
ministries, namely the Ministry of Railways and the
for a |l arge portion of the infrastructure outl ay.

To strengthen project planniealgataemd mixreicuttriyewar lelpc d ¢
pipeline, with i mplement-ptivatavpauesetbhhiopghPPRY
encouraged taa ead@ptoaa hsi mMidldi tlieovnea | liynf rtaos tsrwpcp ourrte sd
proposes 1 -y5e atrr ifinitéedwrnd sitaan $,0 ai med at augmenting ¢
refor ms. I n parall el jasasfettesr woudche s s3f.u8l6l yt rma nl & toins ifnrg
Year 2024 in first phase of National Monetisation F
the NMP, targeting 10 trillion ROA2&Bsaaed OBOtiIi Thi

205



unl ock significant value from existing infrastruct
I ndi aés growth trajectory.
Budgetary allocations increased from 5,380.1 bill

Financial Year 2026, registering a compound annual growth rate (CAGR) of 11.6%. This consistent upward trajecto
reflects policy continuity ah the recognition of infrastructure as a critical enabler for productivity gains,
competitiveness, and regional equity.

Whil e growth between Financi al Year 2020 and Finan
(CAGRf) 11.3%. Allocations accelerated sharply in Fi
over the previous year. This boost highlights the
order to stimulate economic meery postpandemic, crowdn private investment, and create letggm multipliers
for employment and industry. Allocations have continuedtsre t her eaf ter, reaching
2025 and 10,432.5 billion in Financial Year 2026.

The growth of the infrastructure industry is signif
p | a ya anugial role. Notably, the National Infrastructure Pipeline, launched in 2019, is expected to attrac
i nvest ments of 111 trillion across 7,400 projects
infrastructure sectors. Additiorg) the introduction of PM Gatishakti aims to enhance integrated planning and
collaboration among ministries to eliminate logiatibottlenecks and ensure seamless multimodal connectivity.
Specific schemes such as Bharatmala for road infrastructure, Sagarmala for ports, and the Ude Desh ka Aam Naa
(UDAN) scheme for airport infrastructure have also contributed substantiallye tdettelopment of the transport
infrastructure sector. Furthermore, factors like rapid urbanization, rising foreign direct investments, and the improve
health of the Indian financial system have fueled infrastructure growth. Moreover, domestic corperfiegsing

on localization, while multinational corporations are diversifying their global supply chains, providing a further boost
to the industry's development.

I nfrastructure Capex over the years (in Billion)

6000.0 CAGR i 21.9% 5649.2
s3500 55967

5000.0
3930.9
4000.0
3296.6
3000.0
2097.1
2000.0
L4276 1578.0
1099.1 1138.0
1000.0 7821 I I I
0.0 I

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24  FY25RE FY26BE

Source: Union Budget documents, Crisil Intelligence

I nfrastructure capital expenditure has expanded she
push forinfrastructuréd ed economic growth. From 782 billion in
throughtheyearsfcos si ng maj or mil estones such as 2.1 trill
Year 2023, before accelerating further to 5.35 tri
2025RE of 5.5Ghciail lYiemar &Z2M®26BENaaf 5.65 trillion

strengthening national connectivity, logistics efficiency, and economic competitiveness. Overall, the trend highlight
a structural shift toward high public investment.

Sectorwise capital expenditure for transport sector

Public investment in the transport sector has seen a significant and sustained rise over the past few years, reflec
the government ds c ont iledgrewh. Budgetarysallocationsifan key moxiés rofutrartspont, e
roads, railways, metrail, ports, and airports have expanded sharply, underscoring efforts to strengthen connectivity
and logistics efficiency across the country.

The total outlay towards the transport sector has
estimated 5.9 trillion in Financial Year 2026 reco
years. The roads and [kaays segments together account for the bulk of this allocation, highlighting their central role
in driving economic growth and improving freight and passenger mobility.
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Roads continue to receive the highest allocation, i
2.7 trillion in Financi al Year 2026 recording CAC
Bharatmala Pariyojana, ancetpush for lastnile connectivity through the PM Gati Shakti framework.

Rai |l ways seen a parallel surge in capital expendi tt
trillion in Financi al Year 2026 recording CAGR of
enhancement, electrification, safety modsation, and logistics integration through dedicated freight corridors.

Metro rail investments have grown steadily from 18
2026 recording CAGR of 10.8%, in line with the urban mobility agenda and expansion of mass transit systems acra
major cities.

Al though ports and airports account for a smaller s
p o mddernisation under Sagarmala and airport expansion under UDAN and regional connectivity programmes.

This sustained rise in public expenditure demonst.
infrastructure. The focus on multimodal integration, digitalisation, and connectivity under PM Gati Shakti,
complemented by resource mobilisatidwaugh NMP and operational reforms under NLP, is expected to yield
substantial efficiency gains.

Sector wise split of capital expenditure in transport infrastructurei Actual Budget Allocations (GBS)( i n
Billion)

6000.0 16 10 10%76
13.4 :
115
282.5 335.8
5000.0 R
0.9
6.8
4000.0 o i 2520.0 2520.0
06
3000.0 s o —
0.2 1.7 232.6
2000.0 ——
26 1172.7
81 6 1093.2 2630,
1000.0 678.4 2059.9
683.7 891.9 1133,
0.0
FY20 FY21 FY22 FY23 FY24 FY25RE FY26BE

mRoads = Railways ®Metrorails = Ports mAirports
Note: RE: Revised Estimates, BE: Budget Estimates, the actual allocations of Financial Year 2025 and Financial Yean202@roagd these
values
Source: Budget documents, CRISIL Intelligence

The Financial Year 2026 Budget Estimates continue to prioritise core transport infrastructure, with roads and railwa:

accounting for the bulk of sectoral all ocations. F
gover nmen dfas e expresaway expansion, highway upgrades and connectivity under Bharatmala an
allied programmes. Rail ways follow closely with

modernization, dedicated freight corridors and station redpretat.

Urban transport al so receives meaningful support,
contiexp@adhsi on across major cities. Ports ( 17.6 bil
overall spend, indicating a more targeted capex approach in these segments. The Financial Year 2026 budget estim
reflecta strong infrastructure push, with roads and r al
0 u t IRe@ags. receive the highest allocation at 48.64%, underscoring continued emphasis on network expansic
connectivity, and corridor development. Railways follow closely with 45.03%, driven by investments in
modernization, safety enhancements, and capacinentation. Metro projects constitute 6.00% of the allocation,
highlighting steady support for urban mass transit systems. Ports (0.31%) and airports (0.01%) form a very small sh:
of the overall budget, indicating a more targeted, pregpetific approeh in these sectors for Financial Year 2026.

Overall, the Financial Year 2026BE highlights a continued push towarddaede transport infrastructure, aimed at
enhancing connectivity, improving logistics efficiency and supporting-tenm economic growth.
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Sector wise splitof Financial Year 2026 budget estimate6 i n = Bi | | i on)

Airports ,0.01% Metro, 6.00%
Ports, 0.31%

Roads 48.64%

Railways, 45.03%

Note: BE: Budget Estimates, the actalibcationsof Financial Year 2026 may vary around these values
Source: Budget documents, CRISIL Intelligence

Roads and highways

In the Union Budget for Financial Year 2626826, the Ministry of Road Transport & Highways (MoRTH) has been
all ocated 2,873.33 billion, representing a 2025% i
( 2,805.19 billion).

Key Allocations of Financial Year 202526

National Highways Authority of India (NHAI): Recei ves 1,702.66 billion, ac
Mo RTHOs tot al budget. This is about 1% h202pher t han

Roads & Bridges:Al | ocat ed about 1,162.92 billion, which is
20242025. This includes funding for the development and maintenance of national highways, expressways, ar
related bridge works.

Revenue vs Capital Expenditure

X Revenue Expenditure is esti mat e d26,avhichis &8octhigherzharb i |
the revised estimate for Financial Year2a29 25 ( 80. 38 il lion).

X Capital Expenditure is budgeted at 2, 7222825 b
revised estimate of 2,724.81 billion.

Use of Funds & Implications

X The consistent capital outlay suggests continued emphasis on physical infrastructure (constructior

expansion, and maintenance) rather than just operational or administrative costs.

X The increase in revenue expenditure reflects growingcapital costs possibly maintenance, safety, grants,
subsidies, or regulatory functions.

X Al l ocation to NHAI remains strong, indicating
works, expressway expansion, etc.).

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

Bharatmala Pariyojana (Road & Highway Development)
X Phase targets~34,800 km, with 26,425 km awarded and 19,826 km completed by 28 February 2025.

X Total expenditure on Bharatmala stands at 4. 92
and 4,610 km completed.

X Bharatmala Pariyojana Phase 2 is expected to develop about®BBWkm of new expressways and aceess

controlled corridors, strengthening connectivity to major economic and logistics hubs. Its projected cost i
ar ouni®.7 trilBon &nd timeline beyahCalendar Year 2027.
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X This effort is repositioning Indiads road infr

connectivity.
Contribution of roads sector to Indiabds GVA
The share of the road transport sector in I ndiabds |
last decade, reflecting its consistent role in supporting national economic activity. As per data from the MoSP
National Accounts StatisticsO0 24, and CRI SIL I ntelligence, the contr

around 3.23.3% from Financial Year 2012 to Financial Year 2020, indicating steady performance during this period

However, a notable decline was observed in Financial Year 2021, when the share dropped sharply to 2.5%, larg
due to the impact of the COVHDI pandemic which disrupted transport operations and demand for logistics services.
The sector demonstrated reeoy in the subsequent years, improving to 3.1% in Financial Year 2022, though it has
since moderated slightly to 3.0% in Financial Year 2023 and 2.9% in Financial Year 2024.

Overall, the data highlights the resilient yet mode
t hneeed for continued investment in infrastructure a
i the coming years.

Roadtransport GVA share

GVA FY12 | FY13 | FY14 | FY15 | FY16 | FY17 | FY18 | FY19 | FY20 | FY21 | FY22 | FY23 | FY24
Road 3.2% 33% 33% 33% 33% 32% 33% 3.3% 3.3% 25% 3.19% 3.0% 2.9%
transport
share (a
constant
prices)

Source: MoSPI, National Accounts Statistics, CRISIL Intelligence

Share of roads in total infrastructure investments in India

Roads have historically accounted for the | argest
role in ensuring lasmile connectivity, supporting freight movement, and enabling regional integration. The chart
shows that the shaoé roads in total infrastructure investments has remained consistently high, ranging f&s#43
between Financial Year 2020 and Financial Year 2025.

I n budget percentage ter ms, investments in roads pe
transport infrastructure baupgeitabley ngn de v eB signiicatt ima |
allocations. As of March 2025, 26,4RB of projects awarded out of approved 34,800 km, with 20kBT& | r ea dy
constructed. Sever al |l arge projects were alremdy s
years.

Roads continued to attract nearly half of overall infrastructure spending in subsequent years, underscoring th
importance in the national development agenda. This was supported by renewed momentum in highway constructi
expressway development, andaluronnectivity schemes. Financial Year 2026 investments are expected to be driven
by the governmentds continued focus on the National
Highways Authority of India (NHAI), and the acceleratiofithe National Monetisation Pipeline (NMP), which seeks

to unlock value from existing assets to fund new projects.

Share of roads in total infrastructure investments
6000.0 60.0%
5000.0 6 00 S— I 50.0%
I 49.7% 49.2% 48.6%
3000.0 30.0%
2000.0 20.0%
1000.0 - 10.0%
0.0 1546.6 2073.1 2545.2 3894.6 5307.8 55417 5596.5 0.0%
FY20 FY21 FY22 FY23 FY24 FY25RE FY26BE
mmm Total % share of roads

Source: Budget DocumenBRISILIntelligence
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The sustained focus on roads also aligns with broader economic objectives: reducing logistics costs, improving sup

chain efficiency, and enabling regional equity by
Bharatmala Pariyojana, the GatiShakti Master Plan, and asset monetisation strategies, roads are expected to rel
the backbone of Indiaés infrastructure investment s

Road network in India

Road infrastructure forms the backbone of I ndi ads
economic activity. With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility
trade, and regional integtion. Unlike several developed economies where railways or waterways play a larger role in
freight movement, I n di-dofisant| vatly roasls aiccounting for meany 8T%eofmpassenger c
traffic and close to 60% of freight traffic. Thisakes the sector not only a facilitator of dayday mobility but also

a central pillar in ensuring supply chain efficiency, rural connectivity, and market access.

The scale of the road network underscores this importance. India has developed théasgesiicad network in the
world, spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roac
andruralroads,eac serving a distinct role in the countryds
only about 2% of the overall length, they carry around 40% of road traffic, linking state capitals, major ports, ant
economic hubs. State highways extendetage to key intratate corridors, while rural and district roads, accounting
for nearly 95% of the network, provide essential-rage connectivity to villages, agricultural mandis, production
centres, and railway stations. Together, this layered nktwos u st ai ns both I ndiabs urb
hinterland.

Road network in India in 2025

Road net|Length|Percentage Percentage Connectivi

National f 146, ~ 4{Uni on capital
maj or ports,

State high 179, ~ 6(Maj or centres
national high

Ot her r oad 6, 01 ~9 Maj or and oth
rural-proadst.i
centres, mar k
rail way stati

Total Net\y 6, 34! 10 10

Source: MoRTH PI®5 Jan 2024, MoRTH Annual Report 2628 CRISIL Intelligence

The expansion of I ndi aés road network over the pa

infrastructureled growth. Between Financial Year 2016 and Financial Year 2025, the total length of roads in the
country increased from 5.60 millidem to 6.35 million km, recording a growth rate of 13.2%. Within this, national
highways registered the fastest growth, expanding from 101,011 km in Financial Year 2016 to 146,204 km in Financi
Year 2025, with a growth rate of 44.7%, supported by comsgistedget allocations, flagship programmes, and
improved execution capabilities. Government is planning to expand highway network to 185,000 km by 2030.

The share of foulane and above stretches has expanded more than 2.5 times, reaching close to 45,947 km. This ra
capacity addition has enhanced logistics efficiency, reduced travel time, and facilitated smoother movement of goo
and people across regis. The government has further articulated plans to expand -@ceesslled corridors by
developing nearly 20,000 km of higipeed corridors (HSCs) over the nek65ears, with a longerm vision of
building a 50,000 km HSC network by 2040.

National highway network
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Note: Length mentioned in Financial Year 2025 is till 31st December 2024
Source: MORTH Annual Report 2623 and 20245, PIB June 2025, CRISIL Intelligence

The National Highway network demonstrated robust expansion between Financial Year 2014 and Financial Year 202
characterized by a significant shift towards wider roads. Specifically, the lengthiaé 4nd above andlane
categories both saw remarkalgrowth of 2.5 times, increasing the network's capacity and speed. This expansion wa:s
complemented by a 0.5 times reduction in thdasz segment, indicating a successful effort to upgrade the narrowest
sections and modernize the overall highway infrastrre.

State highways, which form the next tier of the network, have grown at a relatively modest pace. Their length increas
from 176,166 km in Financial Year 2016 to 179,535 km in Financial Year 2025, translating into a growth rate of jus
1.9%. Despite theslower growth, state highways continue to play a critical role by linking district centres, industrial
clusters, and agricultural markets with the national highway system. These roads handle nearly 40% of road traffic a
remain essential for intrstate nobility and regional trade flows.

Ot her roads, which include district and rur al roads
from 5.33 million km in Financial Year 2016 to 6.02 million km in Financial Year 2025, growing at the rate of 13%.
The expansion has beepported primarily by the Pradhan Mantri Gram Sadak Yojana (PMGSY), which has
significantly enhanced rural accessibility over successive phases. The programme has not only connected previol
unserved habitations but also contributed to rural economieldpment by improving access to markets, health
facilities, and educational institutions.

Total length and break-up of national, state and rural roads (in km)

Road FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 CAGR
network (FY16-25)
National 101,011 114,15 126,35¢ 132,50 132,999 136,44( 140,999 144,959 146,149 146,204 44.7%
highways
State 176,16 175,03 186,90§ 186,524 194,90¢ 176,814 171,039 167,079 179,539 179,534 1.9%
highways
Other 5,326,11¢ 5,608,471 5,902,534 6,067,269 6,165,66( 5,902,53Y 6,059,813 6,019,757 6,019,723 6,019,72] 13.0%
roads
Total 5,603,297 5,897,671 6,215,79] 6,386,297 6,493,554 6,215,791 6,371,84] 6,331,79] 6,345,407 6,345,46 13.2%
Note: Length mentioned in Financial Year 2025 is till 31st December 2024
Source: MORTH Annual Report 2623 and 20245, PIB June 2025, CRISIL Intelligence
State-wise length of national highways in India as on June 30, 2024

S. St at e Tot al Total [S. St at e Tot al Tot al
N o |l engt hl ength |l engt hll ength

Mar ch |{June 3 March [June 3

20114 20114
1 Andhra P 4,19 8,681 19 Mani pur 1,4 1, 8§
2 Arunachal 2, 02] 4,367 20 Meghal ay g 1, 1 1, 1
3 Assam 3, 6314 4,077 21 Mi zor am 1, 2 1, 4
4 Bi har 4, 46 ] 6, 1371 22 Nagal and 7 4 1, 6
5 Chandi g 24 15 23 Odi sha 4, 5 5, 8
6 Chhatti 3,03 3,620 24 Puducherr 5 6
7 Del hi 80 157 25 Punj ab 1, ¢ 4, 2
8 Go a 269 299 26 Raj astha 7, € 10,
9 Guj ar a 4, 691 8,09¢ 27 Si kki m 14 70
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S. St at e Tot al Total |S. St at e Tot al Tot al
N o |l ength/ |l ength |l engt hll engt h
March [June 3 March |[June 3

2014 2014
10 Har yan:/{ 2,05 3,394 28 Tami | Nad 4, 9 7, (
11 Hi machal 2, 19¢{ 2,607 29 Tel angang 2, 4 4 9
12 |Jammu and 1,51 1,934 30 Tripur a 50 8 8
13 Jhar kha 2,96 3,631 31 Uttar Pr a 7, 9 12,
14 Karnat a 6, 17] 8,191 32 Uttarakha 2, 2 3, 4
15 Keral a 1,70 1,858 33 West Beng 2, ¢ 3, 9
16 Ladakh 8,06 806 34|Andaman & Ni 30 33
17 Madhya P 5, 11 ¢ 9,104 35 Dadra & Nag 3 3
18 Mahar as 6, 24 18, 44 36 Daman & D 2 2
TOTAL 91, 146

Source: PIB (July 25, 2024), CRISIL Intelligence

State-wise share of national highways in India

Maharashtra
13%

Uttar Pradesh

Others 8%

35%

Rajasthan
7%

Madhya Pradesh
6%
Andhra Pradesh

Karnataka 5%
6%

Odisha
4%
Bihar Tamil Nadu Gujarat
4% 5% 6%
Note: Data as of June,2024
Source: MoRTH Annual Report 2025, CRISIL Intelligence

Traffic on I ndiads national hi ghways grew by 5.2% b
by steady expansion in both freight and passenger
infrastructur e immpbryo vtehree nMisn iusntdreyr toafk eRoad Transport
year s, the government has significantly expanded an

such as Bharatmala Pari yoj ana,acidtdyi nagn ch erwe cdcwoairn gd oo os

Mo RTH has highlighted that enhanced connectivity to
has strengthened freight movement , whil e i mproved
passenger mateit lwiotr k. eThhheasnec e me nt s, combined with ro
contributed to the consistent tr-&f haocupti YeEaob2e&2§¥y

Qualitative overview of maintenance of roads in India

The Ministry of Road Transport and Highways ( MoRTH)
and repair ( M&R) o f the National Hi ghway ( NH) net

Mai ntenance r excraerss idleivleil toy efdo ru ndterretOper ati on, Mai nt
Transfer (TOT), and Infrastructure I nvestment Trust
the concession period, emsteasrd apkeept alFiori oy hamnd I
institutionalized systemaiiac emdaiMat en&@mae cteh ICoihg¢ n xR ¢
Mai ntenance Contracts (STMC), thereby i nheogavemnmgme
commitment is evident in the allocation of about 6
nearly 29,030 km currently uupdetro mai ,ndCkh alnm eu rachar aF
Financi al20Yeba.r 20214

The i mproved maintenance regime unde«dr MoBRBTHpemghasi
backed -da&lkiirsg ono opti mize performance and | ifecycle

periodic conditimematses essmeinng,t hamdigdhut omated dat a
deployed to ensure proactive mai-Baseenda nMai nitnetnearnvceen t Q@
out ccomieent ed approaches by | i mkilreg scantircaec tloerv ed sy, me
and higher construction quality. Furthermore, under
advanced asset management technologies tdhmaishafhn
technenalglyed, accountable maintenance frameworks m
management across I ndiabds national hi ghway networ k.
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Central Road Infrastructure Fund (CRIF)

The CRIF is funded from the cespeadl|ldiecsdeld (0HSD)h.e G

and HSD that is sold, a cess of 6 is collected (si
assistamcsef oo tshetdevel opment and maintenance-amfd st
ovéridges, and safety works at wunmanned rail way cro
petrol is allocatedtd owaadls. mdncheren@REE, of4&twor ks
progress for the improvement of State roads as of D
AllocationunderCRIF (i n = Bil Il i on)
100.00
88.36 90.30
90.00
79.74
80.00 74.22
68.20 69.45
70.00
60.00
50.00
40.00
30.00
20.00
10.00
0.00
FY20 FY21 FY22 FY23 FY24 FY25

Source:MoRTH Annual Report 20225, CRISIL Intelligence

Development ofroads under CRIF scheme

202222 (Length in km, Cost in billi
State/UT No. of projects Length (km) Cost ( bi

Arunachal Pradesh 27| 294 5.5
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
Odisha 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
Total 618 6,832 121.1

202223 (Length in km, Cost in billi

State/UT No. of projects Length (km) Cost ( bi

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
Odisha 6 0 3.6
Punjab 23 372 6.3
Rajasthan 14 0 6.7
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202223 (Length in km, Cost in billi
State/UT No. of projects Length (km) Cost ( bi

Tamil Nadu 51 103 10.0
Telangana 5 0 4.3
Uttar Pradesh 17 80 11.0
Uttarakhand 6 1 1.9
West Bengal 14 346 10.0
Total 509 3,908 179.8
202324 (Length in km, Cost in billi

State/UT No. of projects Length (km) Cost ( Bi |
Andhra Pradesh 3 40 1.1
Arunachal Pradesh 25 88 3.2
Assam 7 76 4.3
Chhattisgarh 1 0 0.4
Goa 1 1 0.9
Gujarat 49 577, 19.1
Himachal Pradesh 5 73 3.0
Karnataka 317 2056 21.7
Madhya Pradesh 11 586 9.0
Mabharashtra 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 8,118 148.1)

202425 ( Number of projects, Cost in
State/UT No. of projects Cost ( Cr)

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 followin
schemes:

Interstate connectivity (ISC)

Underthis scheme, 100%unding (nota loan) is provided by the central government. tgtically encompasses the
development of

I nt eroads at e
Roads connecting national highways
Economic importance (EI)

Under this scheme, projects doaded to the extent of 508y the central government. The state government
contributes the rest of the project cost. This scheme is focusshd davelopment of:

Roaddfacilitating connectivity taemote industrial and economic areas
Roadsfacilitating the development of remote residential areas, such as those conthechilly regions to plains

Funds allocated together under ISC and El in Financial Years 2015,a861801%&5 t o od arillion, 2, 3
3, mbDI i on mikiah, respectively.On Financial Year 2018, ~A9 oj ect s a mo unilibni n g
were approved under ISC and El. lim&ncial Year 2019, ~18r oj ect s a mo milidniwergapgdroved. 4 , 7
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sum of 1,900 millio

Du , a
| 024, 3,000 million had b

ring Financi al Year 2023
etter dated February 9, 2

State-wise allocationunder ISC and El schemes in Financial Year 2023

1% 1% 1% 1% 0%

m Nagaland

= Arunachal Pradesh
Odisha
Manipur
Haryana

m Mizoram

m Madhya Pradesh

m Meghalaya

m Gujarat

mJammu & Kashmir

m Assam

Source: Letter published by MORTH, CRISIL Intelligence
Indian freight traffic scenario

Road transportation remains dominant; Railways share expected to grow due to rising road freight rates and
Dedicated Freight Corridors

Primary BTKM growth is projected ai 3% in Financial Year 2026, broadly mirroring the expected pace of economic
expansion. The momentum is supported by steady freight demand from core manufacturing sectors, where ongo
industrial activity continues toriye both inbound movement of raw materials and outbound movement of finished
goods. Growth in Financial Year 2025 is estimated &&& reflecting an improvement in industrial output and trade
flows.

Across modes, road freight is expected to expand B¥6in Financial Year 2026, with demand primarily driven by
nontbulk commaodities. However, its medidrarm share is likely to face pressure as railways gain traction. Rail freight
is forecast to grow fasr at 68%, aided by commissioning of dedicated freight corridors and relatively more
competitive tariffs. Coastal movement is expected to grow at a more moderate pes®of 3

BTKM growth forecast

Mode BTKM growth forecast
FY24E FY25E FY26P CAGR FY25-30P
Road 7-9% 6-8% 5-7% 5-7%
Rail 7-9% 4-6% 6-8% 6-8%
Coastal 5-7% 5-7% 3-5% 3-5%
Primary BTKM 7-9% 5-7% 5-7% 5-7%
P: Projected

Source: CRISIL Intelligence

Share of roads intotal freight movement (in terms of BTKM)
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Source: CRISIL Intelligence

Overall, road freight traffic to increase in upcoming years and road will remain the dominant freight carrier in the nee
term,but the modal mix is expected to gradually shift toward rail.

Roads remain the preferred mode for norbulk transportation

Roads continue to remain the dominant mode forlmdk freight movement, accounting for nearly thfearths of
total BTKM. Road freight growth is expected to remain healthy, supported by rising movement-béilkon
commodities and increasing consumptainven logistics demand.

While the share of railways is expected to strengthen over the coming years with the commissioning of dedicat
freight corridors and network upgrades, the road se
Roads provide indispesable lasmile connectivity, enable flexible poitb-point movement, and help decongest
railway stations that often face operational bottlenecks and limited handling capacities. This makes road transp
particularly critical for timesensitive, fragmeard and nosbulk cargo.

Roads predominantlytransfer non-bulk freight (in terms of BTKM)
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2,087.7 23.5%

1,847.2
1,567.3 25.1%
25.5%
25.9%

76.5%
74.1% 74.5% e
2014-15E 2020-21E 2021-22E 2025-26P
Non Bulk mBulk
E: Estimated; P: Projected
Source: CRISIL Intelligence
Historical growth of vehicular population
Review of Indian domestic PV industry
Bet ween Financi al Years 2020 and 2025, I ndi ads dome

(10% CAGR) during Financial Years 202921. From the low base of Financial Year 2021, PV sales bounced back
and grew healthily to reach a hidtohigh of 4.3 million vehicles in Financial Year 2025.

In Financial Year 2020, the economic contraction owing to the pandemic put pressure on vehicle sales. Other factt

that heightened the pressure are like-banking financial company (NBFC) liquidity crisis. The industry also lost
sales in Financial Ye&020 owing to the outbreak of Covi® and subsequent nationwide lockdown.
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In Financial Year 2021, domestic sales continued to be impacted by the first wave of the pandemic. A nationwic
lockdown, restrictions on mobility and supgifiain constraints, majorly of semiconductors led to production cuts,
which weighed on annual salé3espite some improvement in sales with the reopening of the economy and increasec
demand for personal mobility, during the second half of the year, sales contracted ~2¥yexarowing to the price

hikes after the implementation of the 5 norms.

Financial Year 2022 began with a very severe second wave of -C8vi8tatemposed lockdowns, economic
uncertainty, and a global shortage of semiconductor supply extended waiting periods, impacting the sales, especi
in the first half of the Financiafear. There was some improvement in the economic scenario with the reopening of
markets in the second half. Pamt vehicle demand, increased use of personal mobility options owing to fears of
infection and improved supply scenario boosted PV sales dilwéngeriod, PV sales grew by 13% on a low base.

Review of domestic P\kalesvolume
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In Financial Year 2023, the PV industry grew 27%-y, more than double the rate 13% -y witnessed in Financial

Year 2022. The orderbooks of auto OEMs were further supported by several new launches in the growing SU
category, which saw higher tractideacelifts of existing models and easing supply of semiconductors also helped. In
fact, overall wholesale volumes reached a historic high of 3.9 million units in the Financial Year.

Financial Year 2024 marked the third year of consecutive growth in PV industry by recording 8% growth. This growtt
was over a high base of Financial Year 2023. During the year, the orderbooks of auto OEMs were further support
by a plethora of launchesthe growing UV (Utility vehicles) category, which had witnessed high traction, along with
multiple facelifts of existing models and easing semiconductor supplies that drove record sales in each quarter
Financial Year 2024. The overall wholesale volursettled at ~4.2 million units in Financial Year 2024.

During Financial Year 2025, growth momentum of the industry continued, albeit at a slower pace, backed by th
continued traction for the SUV segment, intermittent launches and improvement in disposable income. On the hic

base of Financial Year 2024, tiglustry grew ~2% in Financial Year 2025 to hit a record 4.3 million units in Financial
Year 2025.

Segmentwise trends in theoverall PV sales volume in India (Financial Year 20125)
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Outlook of the domestic PV industry (Financial Years 2025 to 2030P)

The domestic PV industry grew at ~9% CAGR over Financial Years 2020 to 2025 on a high base of Financial Ye:
2020 despite the pandemic hiatus led by significant traction for the SUV segment, increased vehicle launches, coup
with the entry of new player# relatively lower impact on disposable income of the upper middle class led to healthy
growth in the SUV segment, driving overall PV sales. In turn, the industry reached historic high sales of ~4.3 millior
vehicles in Financial Year 2025.

Despite healthy growth, car penetration, at 27 per 1,000 people in Financial Year 2025, in India was still much low
than that of global peers such as China, Mexico, Brazil as well as developed countries such as the United States, |
Japan and Korea. Thuthere is a lot of headroom for growth in the domestic market.

Industry Expertexpects the macroeconomic scenario to support industry growth with GDP projected to grow at ¢
healthy pace between Financial Years 2025 and 2030
geographies over the next five years-at%. Inflaion levels are also expected to remain subdued in-8% 8ange,
which i s within Ibdhsey ERdRrhds sassumadrtigee yeard @t modmal monsoons within the five
year outlook period and has considered positive momentuorahdemand. Fuel prices are also expected to remain
near steady in the next five years. These favorable macroeconomic factors are expected to support consumer dispos
income.

Besides macroeconomic factors continued government support in terms of policies as well as continued expenditt
and investments are expected to boost the industry. The favorable demographics are an added advantage for India
expected to help propel tiR/ industry.

Additionally, OEMs are expected to continue to launch featigte competitively priced vehicles, aiding overall
demand growth.

The financing scenario is projected to remain favourable for the industry and lend further support amid expandir
financing reach and high loan to value (LTV) levels. Moreover, after multiple rate hikes in the past two years, a rat
cut of 100 bps in 202&nd a further rate cut is expected during Financial Year 2026 to keep interest rates competitive
in the near term.

Changing market dynamics, including a younger consumer base, premiumisation, electrification, shorter replaceme
cycles (four to five years currently vésvis seven to eight years, a decade ago) will provide further impetus to demand.

Additionally, the@ ver nment 6s push for scrapping old vehicles

age of 15 years will be compulsorily scrapped) is expected to shorten replacement cycles and support demand.

Further, capacity expansion by players such as Maruti Suzuki, Hyundai, Tata Motors is expected to support growi
vehicle demand. Moreover, expansion of supporting infrastructure such as EV charging stations and CNG pumps w
also enhance the choice ofstomers in terms of powertrainadustry Experexpects domestic sal&s grow at a 4

6% CAGR between Financial Years 2025 and 2030 t&5.2nillion vehicles.

Domestic PV industry outlook (annual sales volume)
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Review of Heavy Commercial Vehicles industry

The domestic heavy commercial vehicle (HCV) industry experienced notable volatility in sales volumes over the pa
few Financial Year years, shaped by economic downturns, pandteiiced disruptions, and a gradual recovery
backed by infrastructure spendiand replacement demand.

In Financial Year 2020, the HCV market contracted sharply to 224 thousand units due to a downturn in econom
activity and weakened fleet demand. The situation worsened in Financial Year 2021, with volumes falling further t
161 thousand units as industractivity slowed and fleet operators deferred capital expenditure amidst pandemic
uncertainties.

However, the segment regained traction in Financial Year 2022, recording a notable recovery to 241 thousand un
driven by improved freight availability and a gradual uptick in infrastructure projects. This positive momentum
accelerated in Financial Yea023 as sales rose significantly to 359 thousand units, supported by strong replacemen
demand, rising freight rates, and enhanced fleet utilization. Financial Year 2024 further built on this revival, with sale
reaching 374 thousand units. This growthswaderpinned by robust infrastructure spending, better transporter
margins, and fleet modernization initiatives. Interestingly, the trend has plateaued in Financial Year 2025, wit
volumes remaining flat at 374 thousand units. This stability may ind&cataturing demand cycle, influenced by
cautious expansion strategies and a possible saturation in fleet replacement activity.

The HCV industry comprises two primary segments: Intermediate, Medium & Heavy Commercial Vehicles (IMHCV)
and Buses. The IMHCV segment, which includes core freight carriers and-theyvgpplications, has historically
dominated industry volumes, accougtifor over 90% of total sales during the Financial Years Financial Yeai 2020
Financial Year 2022. Even during the pandemduced slump, IMHCV volumes remained resilient due to their
critical role in supporting freight movement and infrastructure devetopm

While the Bus segment, catering to public and institutional transportation, saw a steep decline during the pandem
with volumes plunging from 40 thousand units in Financial Year 2020 to a mere 7 thousand in Financial Year 202
This drop was largely atbuted to school closures, reduced intéy travel, and lower demand in the public mobility
space. However, a gradual rebound began in Financial Year 2022, and gained momentum in Financial iYear 202
Financial Year 2025, with sales improving to 66 thodsamnits in Financial Year 2025, supported by public transport
services, growing demand for low emission buses (CNG and electric) demand in metro-andtigs; and fleet
modernization initiatives.

Together, these segments reflect the broader recovery and shifting dynamics within the HCV market. While IMHCV
continue to anchor industry with consistent demand from logistics and construction sectors, the improving performan
of the bus segment signaknewed traction in public mobility and institutional transport.

Review of Heavy Commercial Vehicles industry, Financial Year 2020025 (in volume terms of sales)
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Segmental Trends

The domestic commercial vehicle industry has witnessed evolving dynamics across its core segments, particula
between buses and IMHCV. While the IMHCV segment has historically dominated volumes, recent years have shov
a shifting trend shaped by infrastture spending and public mobility programs.

The bus segment, which caters to public and institutional transportation, experienced a steep contraction in Financ
Year 2021 and Financial Year 2022, with its share plunging to just 5% of total sales volumes. This was largely due
pandemieinduced dsruptions in public mobility, school closures, and a sharp fall in-gitgtravel demand. From a
relatively healthy 18% share in Financial Year 2020, the segment remained subdued as fleet renewals and new ort
were widely deferred.

On the other hand, the IMHCV segment comprising core freight carriers and-thagvapplications has remained

the mainstay of the domestic CV market. Even during the pandemic slowdown, IMHCVs maintained a commandin
share of 95% in Financial Year 2021 driciancial Year 2022, reflecting their critical role in freight logistics and
infrastructure support.

A notable rebound began in Financial Year 2023, with the bus segment improving to 11% amid resumed state transg
undertakings (STUs) tenders, school reopening, rising demand for electric and CNG buses in metr@ aitebier

and increased intercityavel. This positive momentum continued, and the bus segment share rose further to 14% i
Financial Year 2024 and regained the 18% level in Financial Year 2025. Meanwhile, IMHCV share moderated slightl
to 86% in Financial Year 2024 and 82% in Financiaaly2025, though it remained the primary contributor, driven

by sustained replacement demand, strong tractiorciomamerce logistics, and government investment in roads and
highways.

The trajectory suggests optimism in the bus segment, supported by urban mobility initiatives, increased governme
focus on electrification and improving utilization levels, while IMHCVs continue to anchor the industry on the back
of freightled economic etivity.

Segmentwise share indomesticindustry (in volume terms of sales)
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Outlook for Indian Commercial Trucks industry

Commercial truck industry, encompassing Medium and Heavy Commercial Vehicles (MHCV) and Tippers, ha:
witnessed a fluctuating yet resilient performance in recent years. Financial Year 2025 growth was moderate
reflecting the impact of economic headwinds aapplyside challenges.

The segmental dynamics of the commercial trucks industry highlight a transition toward a more balanced fleet mi;
with MHCVs recovering and tippers maintaining steady demand. The sustained push for infrastructure developmel
increased logistics digitizath and policydriven fleet modernization are expected to shape the segmmntrends

in the coming years.

Domestic commercial truck sales are expected to maintain a steady upward trajectory over the forecast period. |
Financial Year 2026, sales are projected to rise to3B4thousand units, reflecting stable demand driven by
continued economic activity andfrastructureled momentum. Looking ahead to Financial Year 2030, the industry is
poised for further expansion, with volumes estimated to reach38B0thousand units. This growth translates to a
CAGR of 2 4% during Financial Year 2026inancial Year 203, supported by improving industrial output, stronger
freight movement, and sustained investment in logistics and construction sectors.

Commercial trucks domestic sales outlook

< CAGR: FY25-FY30P 24% >
350360
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307
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Note:

1. CT segmentincludes >=7.5 tonnage.
2. P: Projected

Source: SIAM, CRISIL Intelligence

Medium & Heavy Commercial Vehicles Set to Thrive in the Coming Five Years

The MHCYV industry is expected to grow significantly, with a compound annual growth rate (CAGR) of approximately
2-4% projected from Financial Year 2025 to Financial Year 2030.

Long-term MHCYV sales are likely to be driven by several factors, including the country's improving industrial activity,

consistent agricultural output, and the government's continued emphasis on infrastructure development. Howev
volume growth may be liited due to efficiencies gained from the implementation of the Goods and Services Tax

221



10.

(GST), the development of improved road infrastructure, and the commissioning of the dedicated goods corrid
(DFC). Nonetheless, the industry remains on a promising growth trajectory in the coming years.

Over the next five years (Financial Year 26Z80), industry GVA is expected to be robust, driven by the
government's emphasis on "Make in India." Moreover, improvement in infrastructure and higher expected corpora
expenditure is likely to support theamex cycle going forward peinancial Year 2024. India's ambitious
infrastructure development plans, including the Bharatmala Pariyojana and Sagarmala programs, are expected to d
commercial vehicle demand during Financial Year 2025 to Financial 2830, as the resulting increase in
construction and logistics activities boosts demand for heavy and medium commercial vehicles.

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
participation in the sector and increase competitio
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 easing their cash flows during the construction period
X Changes in the Buitl®perateToll (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 impact
of Covid-19 on 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 Extension of concession period for B@dll operators, due to toll suspension and restriction in movement

during lockdowns
Rail limitations: last-mile 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 dem-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 shifisrards road. Government planning documents note the need for
substantial upgrades to enable rail to take higher freight share.

Demographic & urbanisation drivers

X Population growth and rapid urbanisation: Continued urban expansion and higher urban population densitie
increase intraity and intercity passenger and goods movement, placing higher demand on highways and
arterial roads. National road transport poliegognises 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 that tolling (and improved pagnt 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 f
(and connecting them to economic centres) directly increases road traffic volumes as new, faster corrido
attract longhaul and regional traffic.

Supply-side improvements: mechanisation, cost and execution time
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X Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation i
highway construction has reduced execution time and construction unit costs, enabling quicker projec
completion and faster capacity addition which suppfaster growth of road traffic as new capacity becomes
operational. NHAI annual reports highlight emphasis on efficient execution and mechanised constructiol
methods. Strict majors taken for reduction of overloading of vehicles as FASTag discouragiritiersk
from overloading vehicle.

Key challenges faced by roads sector in India

Given the share of roads in the overall transport of goods and passenger traffic, it is critical to develop the roads sec
Although the government has been continuously making efforts to give a fillip to the sector, several issues ar
challenges hampéhe pace of development.

Shift in Major Traffic Corridors:

The tradiatfifoncalpattern
expressways. As freigh
the existing nati emalst
forecasting accuracy.

e undergoing signigfuiaclaintty
d passengeonmevéemdntorncet
wayan ,f add etcrtd fnfgi dtoelrlm rtervae

s ar
t an
hii dhu
NHAI trying to reduce risks associated with BOT projects through changes in MCA

In order to improve private participation via the B@Il mode, NHAI and the ministry introduced changes to the
BOT MCA, aimed at addressing key issues such as land acquisition, revenue assessment in case of traffic shortfall
stuck projects. Key amentkents to the MCA are as below:

Land acquisition

Minimum 90% right of way before issue of appointed date as against 80% earlier, providing more comfort to lendel
and developers

Balance 10% to be granted within 180 days of appointed date, else it would be removed from the scope of wol
Automatic descoping clause would enable the developer to receive PCOD/COD on the completed stretch and ste
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 life time of a proje
earlier. In case of traffic either exceeding or seeing a shortfall from the target traffic, the concession period would |
adjusted accordgly, 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 mutue
foreclosed, 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 earlie
BOT era.

Termination of Payment

Old Clause:

Termination payment on Concessionaire Default was limited to 90% of Debt Due (less insurance cover).
No termination payment was payable for defaults before Project Completion Date.

Clause 37.8 specified that if physical progress before COD exceeded 40%, part of the Debt Due (over 40% of to
project cost) would be eligible for termination payment

New clause:
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Clarifies that termination on account of Concession
cover.

Explicitly refers to Clause 37.8 for p@OD defaults.

Clause 37.8 itself is revised (no longer deleted) to clearly define eligibility if physical progress > 40%, with detailec
method for computing payable portion and inclusion of latest payment milestone.

I ntroduces a nBack| daesmi hatri éBay(Cl ause 37.2 A), al
based on the higher of (a) 80% x average monthly fee x 75% of remaining months (capped at 20% of concess
period), or (b) termination paymedtie under indirect political event default.

Impact:

Greater protection to concessionaires ensures limited recovery even-@Opravork > 40%.
New Buy-Back option formalizes authority takeover when design capacity is reached.
Clearer lender security due to capped Authority liability (now 115% of total project cost).
Alternative Roads / Additional Tollway

Old Clause:

Aut hority prohibited from constructing any expres:
Construction Period.

Any breach entitled the concessionaire to compensation under Clause 35.4.
New Clause:
The restriction now applies for the entire Concession Period, not just construction.

If breached, the concessionaire now gets both compensation and enhancement of concession period under Clal
35.4 and 30.2.

Clause 30.2 itself was modified to make the extension of concession period the curative measure for such breach.
Impact:

Strengthens concessionaire protection against revenue loss from competing links.

Ensures timéased cure (extension) instead of only monetary compensation, maintaining project viability.
Limits MoRTH/ NHAI 6s freedom to add parall el corrido
Capacity Augmentation and BuyBack

New Additions:

When project reaches design capacity (Clause 29.2.3), the Authority can triggeBadiyermination (Clause 37.2
A).

Termination payment defined based on recent toll revenue performance (average monthly fee x remaining month:
75%).

Impact:
Establishes structured exit when road saturates, enabling fresh capacity expansion via new concession.
Protects investors by quantifying fair bbgck value linked to actual revenue performance.

Subdued private participation due to limited financial flexibility witnessing strong revival

Funding constraints and financial stress have thwar
road construction and development acted as a cataly
Year s-2Q0R2 &eef t ot al 10,600 km of national hi ghways c
Programme, 50% was ftwndednotdrerl o laghhd tid0en BiGTyo ungphd etl h e R

224



14.

15.

16.

17.

18.

the roads sector has also had some adverse effects.
PPP in the roads sector, wherein the orldadprdogveecltosp.er
I n the subsequent years, developers faced viability
traffic, high gearing ratio and del ayed execution h
become oni nmictceodunt of the said issues. This |l ed to a
has been usually poor as the EPC contractor has no
the government .e Fafr trhoeads mad <ntheeneamcpoor after handov
accountability onowmued ityada. clarsec ode safatRPP projec
are in good condition.fotha tongesspenipdrobdbdti me,t
has revived with the introduction of the HAM model

agreements in 2020 for the HAM and BOT model

Delays in project execution and resultant cost overruns

Del ays in project execution have posed a major hurd
cost overruns, which | ower returns f{fsermvdevealgomdrnd ia
del ays raorues naunnde i ncl ude:

Issues in land acquisition

Environmental clearances

Forest clearances

Railway clearances

Shifting of utilities, religious structures and encroachments

I't is observed that the duration of delay and cost
construction owing to the involvement of -tdrid dleirreq t
resolutionesfantdebasi established conciliation comm

with2® Mm®&nt hs (Aaréeérndmdrntoni Mc2019). As per the Apri
referred to CCIlE anidonclhaaivnes bwoernt hs e t3t8 7e.d4 fboirl lan amo

Hurdles in bank funding for under construction road projects

Banks are reluctant to fund road sector projects a:

del ays because of | and acquisition do-100% kbifndére Ht
avail able owpdrh athet Wevteiilme the project is awarded.
banks for funding, the projects are unable to take
Moreover, the stretched working capital cycle in th
l'iquidity position and increased their dependence o
came undeer pereasse of rising cemmadcki tcyonpgrriacds ) ( iamd
since execution could not begin on many new project

Exposure to Natural Calamities

Frequent floods, landslides, and extreme weather conditions significantly impact the construction and maintenance
highwaysRegi ons such as the Hi malayan states and coast:

Such events |l ead to project delays, cost escal ation
where sl ope st arddrucialt y and dr ainage

Timely Availability of Construction Materials & Commodity Price Volatility

Highway projects are highly dependent on the steady availability of key materials such as bitumen, aggregates, st
and cement.

Fluctuation in commodity prices, often driven by international crude oil trends (affecting bitumen) or supply chain
disruptions, directly increases project costs.

Logistical constraints especially in remote or underdeveloped regions, delay material transport, affecting wor
schedules.

Overloading of Vehicles and Deterioration of Road Quality
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Unregulated or excessive overloading of freight vehicles accelerates pavement distress, rutting, and structural dam
to road assets.

According to MoRTH and NHAI field inspections, overloaded trucks reduce pavement life by up to 50%, leading tc
higher maintenance costs and shorter resurfacing cycles.

Enforcement through Weigim-Motion (WiM) stations and Automated Vehicle Weight Systems is being
strengthened, but the lack of consistent enforcement and bypassing epolseckemains a challenge.

Institutional framework for roads

I n January 2015, the government replaced the Planni
I ndi a ( NIiTal ) mtAiakyroggd structur e, providing strategic
governments. FAtrnmeeatcérivrerdl, gewver al l'ine ministrie
pol-setyting, and NITI Aayog coordinates the entire e

Roadssector- Institutional arrangement at the central and state levels

NITI Aayog
(Overall policy framework, overall
integration, approval plans)

MoRTH MoRD
(Release and allocation of funds for (Release and allocation of funds for
development and maintenance of nationa development and maintenance of rurajiis
highway3 roads

Central level

(NHDP impleme_ntation, operations, Secretary
and maintenance) (Panchayat Raj)

State PWDs for roads
Sl PHDE e el (Construction and Panchayati Raj

wing ; ; L
. engineering debt
(C_onstructlon e rural roads [For some (Construction and SlEliz (@)
maintenance of NH)

state]) maintenance of
rural roads)

Road Development Corp

(Construction, maintenance, and operation of

roads)
At the central l evel, NI TI Aayog, in consultation \
responsi ble for the overall policy, programme devel

relate to dramwirmnmagadpt rpoddmgdrets and devel opment and t

The National Hi ghways Authority of India (NHAI) is

of nati onal hi ghways. It was constituted and oper
autonomous corperabetbotyobtndéde tload transport min
powers to divest the NHAI of its responsibilities.
At the state | evel, the overall policy, progr amme
pl anning celll in consultation with the centre (NITI
The National Hi ghways and I nfrastructure Devel opmen
NHI DCL i®swaedutbmpany of the MORTH. I'ts mandate is
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hi ghways and ®@asderinnrtlyé omormatmld ot her parts of the
nei ghbouring countries.

At the state | evel, state public works departments
i mpl ementing, operating, and maintaining state high
The MoRD is responsible for policy development, as
state PWDs, the Panchayat:i Raj ministry also constr
Gram Sadak Yo,j awnhai c(chPM&GS Yf)ocused on rural roads, i s |
The ministries allocate and release funds for the d

Policy framework for road sector
Recent policy reforms provide a significant push to the sector

Key policy measures to boost private participation

To encourage and facilitate private sector invest me
its respective authorities, has undertaken certain
t he seectnoors.t Tshi gni fi cant policy reforms in recent ti

Amendments to the EPC model concession agreement (MCA)
The key changes are as follows:
Right of way: Deadline reduced from 240 days to 180 days for approval/ clearances for areas under forest or sanctu

If the appointed date is not received within 90 days of signing the agreement, the contract may be terminated, t
authority will pay contractor damages = 1% of the contract price to the contractor for each day of delay

If the project is not completed within 90 days of the scheduled completion date, the contractor would be ineligible t
bid for future projects till it is completed

Lower compensation and |l onger tenure for the contra
from 4 years to 10 years

Higher interest on mobilisation advances paid to the authority; earlier recovery of mobilisation advance by th
authority; release of retention money against bank guarantees discontinued

Impact
The authorityés obligations increased to enable qui
Devel operés working capital needs increased, also r

Introduction of the hybrid annuity model (HAM) in 2016

The broad outline of the new model of operation is as follows:

Of the total project cost, 40% is to be funded by the governmenhadadce 60% is given during operations
The project cost will be linked to inflation

Construction support is to be disbursed in five equal instalments of 8% each, and the timing of each such payment v
be linked to the percentage of project cost spent by the concessionaire

Traffic risk will be borne by the government, with developers receiving fixed annuities
Annuities will be linked to bank rate plus 3%

80% of land to be provided prior to the appointed date

Impact of the model

With land being acquired and other clearances already in place before the appointed date, construction risk is expec
to be lower

Lenders will be assured a steady stream of inflows as traffic risk will be borne entirely by the government

227



22.

23.

24,

25.

Low risk and lower capital requirements are expected to attract private players, as well as bankers, towards the
projects and gradually help increase private participation in the sector

Impact

The amendment to allow premium payment to begin onl
|l enders a great deal of comfort as interest paymer
terminati oneofSuprojfdédats twioulbbl ed projects are termin
previously existed with prolonged project delays. 7
nati onal hi ghways, wibl highwaydeskester protection t
Exit policy

On August 26, 2015, the Cabinet Committee on Econor
13, 2015, to allow 100% equity divestment after two
of award. Thael |ecaweldi esrucpholdiicvyest ments only for proje
the earlier policy allowed the funds obtained thro

concessionaire/ promoter',s tohéhemrew emdliinggy BOTlI o ws dt lpea
any highway project, any power sector project, or a
has been changed to six months f®dormandAMemaojnsctas duw
projects as per the | atest MCA changes in 2020.

Impact
This move wild/l help close stake sale transactions &
which can be used to repay debt or invest in new pr

NHAI fund infusion

On May 13, 2015, the CCEA permitted the NHAI to infuse funds in projects stuck in advanced stages of completiot
Below are the broad contours of the policy announced:

Government to look at ort@me fund infusion for installed projects where 50% work has already been done

The NHAI to have the first charge on toll revenue

Impact

This policy wild@l i mprove developers' cash flows thr
as the NHAI wi || have the first charge on receivabl
policy amnmg a@aogi doni fi cant i mpact in the near future.

Premium rescheduling

I n March 2014, premium rescheduling wherpeobadceda:

hel ped players manage cash flow mismatches, especi a
project |l i tashrebawti egues. It also helped specifi
premium payments amounted to a very | arge portion
payment s, i . e. mont hlyepayopetrs doe NHAd et imacde ey
the concession period.

Substitution

I n January 2014, the CCEA approved the proposal t C
compl eted national hi ghway projects. As per the pro
in totagoitmngoimnm!| @ened projects. However, subsequent t
wi || be required to maintain at | east 51% equity ho
taken by Il enders in consent with the NHAI

De-linking of forest and environmental clearances

In March 2013, the Supreme Court approved théndkéng of forest and environmental clearances. Thidireng is

valid only for road widening projects. In a notification in 2011, the Ministry of Environment and Forests had askec
for forest clearances fire seeking environmental approval. This led to many road projects being stalled in the first
stage itself. This judgement in 2013 allows companies to start road widening work with just environmental clearance
without having to wait for forest cleararsceHowever, forest clearances will be necessary for stretches that fall in
forested areas.
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Relaxation on green nod norms for road widening projects up to 100 km

In June 2013, the environment ministry cleared a proposal allowing for the expansion of highways up to 100 kr
without environmental clearances. Earlier, approval from the environment ministry was not required for roac
expansion up to 30 km. The relaxatiwill also be applicable on existing highways, which require additional 40 m of
land for widening. This limit was earlier 20 m.

Payment of 75% of arbitration claims

In August 2016, the ministry introduced a policy with regard to the payment of 75% of arbitration claims to the
concessionaires. According to the policy, if an arbitration claim has been awarded in favour of a private concessiona
in a lower court/tribunal and ¢hgovernment agency has appealed against it in a higher court/tribunal, then the private
player can receive 75% of the claimed amount. It will have to provide the authorities a bank guarantee of an equivale
amount to the government agency.

As perP | Bpluldication dated 14th, October 2023, Union Minister for Road Transport and Highways, Shri Nitin
Gadkari, held a Higlh.evel meeting with the National Highway Builders Federation to resolve their idsuess
agreed that implementation of Vivad Se Vishwas Il Scheme be taken in a campaign mode with a target to settle
eligible claims NHBF was requested to ensure that all contractors file their claims by 25th October 2023.

The Vivad se Vishwas Il (Contractual Disputes) Scheme of Department of Expenditure, Ministry of Finance,
Government of India contains detailed procedure / modalities to arrive at the settlement amount that shall be offer
to the contractors and wherethd ai m amount i s 5 billion or less, pr
the claim is in compliance with the guidelines. I n
accepting the request for settlement from the eatdr should be done after recording the reasons with the approval
of the competent authoritfhe claims are to be submitted by 31.10.2023 through GeM portal.

Theextantguideline is applicable to disputes of all such cases where the award has been passed by the court/tribu
is for monetary value only and the award of the Arbitration is issued up to 31.01.2023 or Court Award is passed up
30.04.2023.

Secretaryfor Ministry of Road Transport & Highways, Shri Anurag Jain said that Vivad se Vishwas Il Scheme has
been formulated to clear backlog of old litigation caséssaid the scheme will help in freeing up locked working
capital and stimulate fresh investments.

AsperP|l Bds publ i tReliriary 2024degardind upBades of Vivaad se vishwash 1l scheme, by February
5, 2024, 120 applications have been received, with 56 applications accepted and settlement offers extended, anc
offers accepted by contractors. However, 7 applications haa® fegected. The scheme's deadline for application
submission is March 31, 2024, with extendedaffidates provided for certain cases.

Impact

This policy will help private players facing financial problems and having substantial claims pending with the NHAL.
It is expected to help kiektart stalledorojects on account of fund infusion by developer and provide some relief to
lenders because of loan repayment.

Eligibility Norms for HAM and EPC Projects to Improve Construction Quality

Ministry of Road Transport and Highways (MoRTH) and the National Highways Authority of India (NHAI) have
implemented comprehensive reforms to the eligibility criteria for Hybrid Annuity Model (HAM) and Engineering,
Procurement and Construction (EPC) highway pisjethese stringent norms, introduced through multiple policy
circulars in 2025, are specifically designed to enhance construction quality, reduce project delays, and ensure be
accountability in highway development.

Enhanced Financial Qualification Requirements

HAM Project Financial Norms

The financial thresholds for HAM projects have been significantly strengthened to ensure ordpapitellzed
contractors participate in bidding:

X Minimum Financial Capacity: Increased from 15% to 20% of the estimated project cost
X Net Worth Requirement for Consortium Members: Raised from 7.5% to 10% of the estimated project cost
X Available Net Worth Calculation: Now deducted after accounting for 20% of the balance value of existing

public-private partnership projects
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EPC Project Financial Norms

Similar enhancements have been implemented for EPC projects:

X Minimum Net Worth: Increased from 5% to 10% of the estimated project cost

X Average Annual Turnover: Raised from 15% to 20% of the estimated project cost

Technical Qualification and Experience Requirements

NHAI has introduced stringent definitions for @ASi mi

X HAM Projects: Contractors must demonstrate completion of either: One project equivalent to 35% of the
estimated project cost (increased from 20%) or Two projects equivalent to 25% each of the estimated proje
cost

X Definition Clarification: AiSimilar Worko now re

all major components comparable to those required for the project being bid
Annual Pass for National Highways: Key Features and Early Uptake

The National Highways Authority of India (NHAI) has seen a strong initial response to its newly introduced Annual

Pass, collecting nearly 1.5 billion upfront in the

recorded the highesumber of purchases, followed by Karnataka and Haryana. Correspondingly, the highest numbe
of Annual Pass transactions at toll plazas were also observed in Tamil Nadu, Karnataka and Andhra Pradesh, indica
rapid early adoption in these states.

Key Features of the Annual Pass

The Annual Pass offers significant convenience for private highway users by enabling free passage through all tc
plazas on national highways and expressways upon-aenene upfr ont payment of 3, (

Key functionalities include

X The pass provides 200 toll plaza crossings annually, where each passage counts as one trip; a round trip col
as two trips.

X It operates seamlessly on the userd6s existing F.

X The Annual Pass can be purchased exclusively through the Raimargvatra mobile app or the NHAI websi

and is activated within two hours of payment.

X On state highways or expressways managed by state bodies, the FASTag will continue to function in tf
regular manner, and normal user charges may apply.

Coverage and Accessibility

The pass is applicable across approximately 1,150 toll plazas on the National Highway and National Expressw:
network. It is currently available to all n@ommercial vehicles with a valid FASTag. Through wider and simpler
digital access, the Annual Pagsiato improve user convenience while enhancing upfront revenue visibility for NHAI.
Based on the IHMCL database for 823 toll plazas, 22.5 million trips are made using annual pass in October 2025.

| mpact of the O6Make in Indiad initiative on the roa
The6 Make in Indiab campaign, l aunched in September 2
The initiatives under the campaign, such as encouraging multinational companies (MNCs) to manufacture products

India, taking steps to improved ease of doing business, as well as FDI reforms, are expected to benefit the road
sector in terms of increase in traffic movement.
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Impactof OMake in Indiad on the roads sector

Make in India

initiatives to
benefit roads
sector in terms of
higher road traffic
demand

Source: CRISIL Intelligence
Encourage MNCs and domestic companies to manufacture products in India

MNCs and domestic companies setting up manufacturing plants in India will facilitate increase in passenger as wi
as freight traffic on roads. Foll owing the announc
several proposals from MNQ@serested in manufacturing electronics in India. For instance, Xiaomi, a Chinese mobile
phone maker, partnered with Foxconn in August 2015 to manufacture smartphones in a factory in Andhra Pradesh
few weeks later, Lenovo, a Chinese computer and mgqifilene maker, announced its plans to manufacture
smartphones in India at its Chennai plant.

Steps to improve ease of doing business will promote economic activity

The measures undertaken for ease of doing business will promote economic activity and, thereby, boost road traf
demand. Some of these key measures are:

Applications for environment and forest clearances are to be submitted online through the Ministry of Environmer
and Forests and Climate Change portals

Application forms for industrial licence (IL) and industrial entrepreneur memorandum (IEM) have been simplified
Applications for IL and IEM are to be submitted online

The eBiz portal has integrated 20 services and will function as a-siingllew portal to obtain clearances from various
governments and government agencies

The Ministry of Labour and Employment has launched a unified portal to register units for Labour Identification
Number (LIN), report inspections, submit returns, and for grievance redressal

Overview of government initiatives
New tolling policy (2011)
Toll act

The central government is authorised to levy a fee (toll) under Section 7 of the National Highways Act, 1956, fol
public-funded projects and under SectioA®f the said Act for private investment projects. The government can levy
fees on all sections of nanal 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 with fc
or more lanes for the base year Financial Year 2008 shall be the product of the length of such a section multiplied
the rates spec#d hereunder.

Toll rates for four -lane national highways

Vehicle category Rs/ km
Car, jeep, van, |l ight motor wvehicle 0.
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Vehicle category Rs/ km
Light commercial vehicle 1.
Bus or truck 2.
3axl e commercial vehicle 2.
Heavy constructiaxn emachi cté s, aOmiidVe) i wi 3.
Oversized vehicles with 7 axles or mo 4 .

Source: PIB, CRISIL Intelligence

The rates, which will be revised every year, will be an aggregate of the following rules effective April 1, 2016:
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 becom
negative. The current method of toll rates has been beneficial for private players.

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 (determina
of rates and collection) Rules 2008, as follows:

X In the case of a fodane highway being upgraded to a-Exre 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 commencem
of upgraderelated work to the dat&f completion of the project, according to the agreement entered into with
the concessionaire without any annual revision

X In certain cases, fee collection is started when the project is 75% complete, but the fee is applicable only
75% of the operational length

X No user fee shall be levied on the delayed period between the date of completion as per the agreement ente
into with the concessionaire and the date of actual completion of the project. For the purposes of this ruls
any provisional completion shall nbé 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 millio
and structures (more than 60 metre). The road length fee is payable at 100% of the applicable rate for fo
lanes and at 60% for two lanes wjthved shoulders

X Bypass (costing more than 100 million) length fee is payable at 150% of the applicable rate for four lanes an
at 90% 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 lane
and at 60% for two lanes with paved shoulders

X Commercial vehicles registered within the district are tolled at 50% discount, and loeabmarercial
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 tr
concessionaire 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 structurt
and structures forming part of linear highways/expressways:

Length of the structure* (L) X Factor fil006 = Length
* 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

X In the December 2013 amendments, the NHAI empowered the concessionaire to collect 10 times th
applicable fee from overloaded vehicles. The December 2015 amendments allowed the concessionaire to s
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vehicles plying on National Highways unless they cleared their dues. Any vehicle loaded in excess of it
maximum permissible gross vehicle weight (GVW) is not permitted to use the National Highway or cross the
toll plaza until the excess load is removedidee of 10 times the applicable amount is paid. Moreover, the
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 devic
with sufficient balance in the linked account crossing a fee plaza installed with Electronic Toll Collection
infrastructure is not able to pay the ufes 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 withou
payment of any user fee

X In the National Highways Fee (Determination of Rates and Collection) Rules, 2008, in rule 11, in clause (€]
the word Adisabilityd should be replaced with A
X The fee payable towards discounts shall be paid througpgidenstruments, smart card or through FASTag

or onboard 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
toll plaza within the specified period at the rates specified

X The words fimay opt for such passodo shalll be omit"

X AfA person who owns a mechanical vehicled, the w

X AA person who owns a commerci al vehicle (excluc
Awith valid functional FASTag, 060 shall be insert

X User of the vehicle not fitted with AFASTago c
AFASTag | anedo of the Fee plazas shall pay a fee
of vehicles

X closed user fee collection system means a system under which the fee is levied based on the actual dista

travelled 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 expressw
on which 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 ol
expressway on which fees is levied based on the closed user fee collection system.

Overloading of vehicles

FASTagcan discourage truck overloading on Indian hig
automated weight screening and enforcement at toll plazas, which increases the certainty and immediacy of penal
for violations. When weiglin-motion sensors and numbplate cameras are integrated with the FASTag ecosystem,
overloaded vehicles can be detected in traffic flow, linked to the responsible owner through the tag, and subjected
actions such as diversion to static scales, higher userifsemnce of -@otices, and progressive suspension or
blacklisting of the tag in cases of repeated-nompliance. This creates a predictable data trail time, place, vehicle
identity, and measured weight making adjudication and felipumore efficient whe raising the direct costs and
delays associated with illegal overloading, thereby reducing the financial incentive to exceed axle and gross weig
limits. Current policy directions around barress tolling and electronic enforcement further supgostmodel 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 pathwa
to scale weight enfeaement across higload corridors. As cash lanes narrow and compliance rules tighten, the risk of
double fees for neoompliance and the possibility of tag suspension make persistent overloading operationally costly
for fleet operators, encouraging bettead 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
September 13, 2025, which lowers the factor from roughly 1.641 to 1.561; this effectively cuts the converted WF
used in fee computation anditees base toll rates. The matter is-gpudice 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 NHA
against concessionaires on the basis of theyoircular.

X NHAI 6s circular revises the WPI I|Iinking factor
indexation, moving from about 1.64 to about 1.56 with effect from September 13, 2025.
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X Public disclosures by listed InvITs confirm receipt of the circular, the exact factor change, and that asse
managers are assessing applicability and reserving legal rights.

X Industry and rating analyses indicate the revision will permanently lower base tolls onfpotéd 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 1009
deduction for 10 consecutive assessment years out of 20, beginning from the year in which the undertakit
begins to operate the business, providedhsprofits and gains are derived from the business of: 1)
developing, 2) operating and maintaining, or 3) developing, operating, and maintaining a road, including toll:
and bridges, a highway project including housing or other activities being an iegraif the highway
project. These criteria shall not apply to any enterprise that starts development or operations and maintenar
of the infrastructure facility on or after April 1, 2017, as that enterprise shall be eligible for 100% deduction
of capitalexpenditure under section 35AD

X Import duty has been completely exempted for puhiided 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

Overview of PPP framework and models in operations

PPP is an arrangement between a government/statutory entity/goveowmet entity and a private sector entity for
theprovision of public assets and/or public services through investments made and/or management un