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(Registered in the Republic of India as an irrevocable private trust under the Indian Trusts Act, 1882,
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of India (Infrastructure Investment Trusts) Regulations, 2014, on March 15, 2018, having registration
number [N/InvIT/17-18/0007 at Mumbai)
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Estate, Guindy, Chennai 600 032
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THIS SHELF INFORMATION MEMORANDUM DATED MARCH 6, 2020 IS PREPARED
PURSUANT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND
LISTING OF DEBT SECURITIES) REGULATIONS, 2008 ISSUED VIDE NOTIFICATION No.
LAD-NRO/GN/2008/13/127878 DATED JUNE 06, 2008 AS AMENDED FROM TIME TO TIME
AND IS IN COMPLIANCE WITH THE OPERATIONAL GUIDELINES

SHELF INFROMATION MEMORANDUM (“INFORMATION MEMORANDUM™) FOR
ISSUE BY WAY OF PRIVATE PLACEMENT (“ISSUE”) OF UPTO 21,500 SECURED,
LISTED, RATED, REDEEMABLE, NON-CONVERTIBLE DEBT SECURITIES(*DEBT
SECURITIES”) IN ONE OR MORE SERIES (EACH A “SERIES ISSUE”) OF A FACE
VALUE OF INR 10,00,000 (RUPEES TEN LAKHS) EACH WITH AN ISSUE SIZE OF UPTO
INR 2156,00,00,000 (“ISSUE SIZE”) (“ISSUE”} BY INDINFRAVIT TRUST (THE
“ISSUER”™), REPRESENTED BY LTIDPL INDVIT SERVICES LIMITED. THIS ISSUANCE
WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF
DEBT SECURITIES ON A PRIVATE PLACEMENT BASIS AS PER THE SECURITIES
AND EXCHANGE BOARD OF INDIA {(“SEBI") CIRCULAR
SEBI/HO/DDHS/CIR/P/2018/05 DATED JANUARY 5, 2018, AND ANY AMENDMENTS
THERETO (“SEBI EBP CIRCULAR”) READ WITH “OPERATING GUIDELINES FOR
NSE ELECTRONIC BIDDING PLATFORM” ISSUED BY THE NATIONAL STOCK
EXCHANGE OF INDIA LIMITED (“NSE EBP GUIDELINES”). (THE SEBI EBP
CIRCULAR AND THE NSE EBP GUIDELINES ARE HEREINAFTER COLLECTIVELY
REFERRED TO AS THE “OPERATIONAL GUIDELINES”), THE ISSUER INTENDS TO
USE THE NSE - BOND EBP PLATFORM FOR THIS ISSUE.

Investments in debt securities and debt related securities involves a degree of risk and investors
should not invest any funds in the debt instrument, unless they understand the terms and conditions
of the Issue and can afford to take risks attached to such investments. For taking an investment
decision, investors must rely on their own examination of the Issuer and the offer including the risks
involved. Investors are advised to read the section on “Risk Factors” carefully before taking an
investment decision on this offer. The Debt Securities have not been recommended or approved by
the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the accuracy or
adequacy of the contents of this Information Memorandum. Eligible Investors are advised to take an
informed decision and consult their tax, legal, financial and other advisers, regarding the suitability
of the Debt Securities in the light of their particular financial circumstances, investment objectives
and risk profile.
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The Debt Securities have been rated “AAA” with ‘stable’ outlook by ICRA and CRISIL for an
amount up to INR 2,150 crore vide their letter dated January 3, 2020 (revalidated on February 12,
2020) and February 19, 2020, respectively. Instruments with this rating are considered to have the
highest degree of safety regarding timely servicing of financial obligations. Such instruments carry
lowest credit risk. The above rating is not a recommendation to buy, sell or hold securities and
investors should take their own decisions, The rating may be subject to revision or withdrawal at any
time by the assigning rating agency and the rating should be evaluated independently of any other
rating. The rating agency has the right to suspend, withdraw the rating at any time on the basis of
new information etc. Please refer to Annexure C of this Information Memorandum for rating letter
and rationale for the above rating.

‘The Debt Securities are proposed to be listed on the wholesale debt market (“WDM™) segment of
the National Stock Exchange of India Limited (“Stock Exchange™). The Issuer shall comply with
the requirements of the SEBI LODR Regulations and SEBI (ILDS) Regulations to the extent
applicable to it on a continuous basis. The Stock Exchange has given its in-principal listing approval
for the Debt Securities proposed to be offered through this Information Memorandum vide their letter
dated February 25, 2020. Please refer to Annexure J to this [nformation Memorandum for the ‘in-
principle’ listing approval from the Stock Exchange.

Address: The Ruby,
2nd Floor, SW 29,
Senapati Bapat Marg,
Dadar West, Mumbai,
400028, Maharastra,
India.

Tel - 022 6230 0451
Fax - 022 6230 0700
E Mail -
Debenturetrustee(@axi
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‘Www.axistrustee.com

Address: 247 Park, C-
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Mumbai — 400 083

Tel 1: + 91
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49186101

Fax - 022 6230 0700
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amit.dabhade@linkinti
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DEBENTURE REGISTRARTO
TRUSTEE THE ISSUE ARRANGERS TO THE ISSUE
Axis Trustee Services | Link Intime India ﬂ’c’c' Bank @ kotak
Limited Pvt. Ltd ICICI Bank Limited | Kotak Mahindra

Address: ICICI Bank
Towers, Bandra-Kurla
Complex, Bandra
{East), Mumbai — 400
051

Tel: 022-4008 8919
Fax: 022-4008 1099
Contact Person: Mr.
Ritesh Tatiya

E-mail:
gmgfixedincome@icic
ibank.com

Website:
www.icicibank.com

E-mail:

Bank Limited

Address; 27BKC,
Plct C-27, G Block,
BKC, Bandra (East),
Mumbai — 400051

Tel: 022-022-
61660550

Fax: NA

Contact Person: Mr.
Bhavyang Oza

deml@kotak.com

‘Website:
www.kotak.com

The Issuer reserves the right to change the issue programme including the Deemed Date of Allotment
(as defined hereinafter) at its sole discretion in accordance with the timelines specified in the
Operational Guidelines, without giving any reasons or prior notice. The Issue will be open for bidding
as per bidding window that would be communicated through NSE BOND-EBP Platform.

The issue of Debt Securities shall be subject to the provisions. of the SEBI InvIT Regulations, SEBI
Debt Regulations, SEBI LODR Regulations, the terms and conditions of this Information Memorandum
filed with the Exchange(s), the Debenture Trust Deed and other documents in relation to such Issue.
Capitalized terms used here have the meaning ascribed to them in this Information Memorandum.
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DEFINITIONS AND ABBREVIATIONS

In this Information Memorandum, unless the context otherwise requires, the terms defined, and
abbreviations expanded below, have the same meaning as stated in this section. References to
statutes, rules, regulations, guidelines and policies will be deemed to include all amendments
and modifications notified thereto. Any capitalized term not defined herein shall have the
meaning given to such term in the Debenture Trust Deed.

Validity of the Shelf Information Memorandum

According to Regulation 2IA of the SEBI ILDS Regulations, a Shelf Information
Memorandum is valid for a period of 180 days from the date of filing the document with a stock
exchange. Accordingly, the Shelf Information Memorandum shall be valid for a period of 180
days from the date of its filing with the NSE.

Issuer Related Terms

AJTL Aurangabad Jalna Tollway Limited

AJTL Project Four laning of Aurangabad Jalna road (MSH 6) km. 19/400 to 60/200
Beed By Pass kim. 292/500 to 305/650 and Zalta By Pass km. 0/00 to
2/850 under build operate and transfer basis.

ARRIL Ahmedabad Ring Road Infrastructure Limited

ARRIL Project Four laning of the Sardar Patel Ring Road around the Ahmedabad
city in the State of Gujarat on a build, operate and transfer (BOT)
basis

Authority NHAI or the Governor of Karnataka or the Ahmedabad Urban
Development Authority or the Governor of Maharashtra

Auditors Sharp & Tannan, Chennai

BHTPL Bijapur Hungund Tollway Private Limited

BHTPL Project Bijapur-Hungund part of the highway between Km 102 (one hundred

and two) to Km 202 (two hundred and two)in the State of Karnataka
on a design, build, finance, operate and transfer (DBFOT) basis.

BPPTL Beawar Pali Pindwara Tollway Limited

BPPTL Project 0.0 Km to 244.12 KM part of the National Highway 14 with a length
of 244 KM in the state of Rajasthan on a design, build, finance,
operate and transfer (DBFOT) basis.

BRTPL Bhilwara Rajsamand Tollway Private Limited

BRTPL Project Rajsamand-Bhilwara part of the highway between Km 0.00 (zero) to
Km 87.250 (eighty seven point two five zero) in the State of
Rajasthan on a design, build, finance, operate and transfer (DBFOT)

basis.
Concession Concession Agreement executed by KWTL, KTTRL, BPPTL,
Agreement DHTL, WATL, AJTL, ARRIL, BHTPL, BRTPL, DPTL, HYTPL,

MBHPL, NSEL and SUTPL with the respective Authorities

Provided however that, each of these shall be considered to be.
Concession Agreements for the purposes of the Transaction
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Documents, only upon acquisition by the Issuer of the entire share
capital of each of the relevant companies.

Holdco

Holding company, as defined under Regulation 2(1)(sa) of the SEBI
InvIT Regulations

Directors / Board of
Directors

The directors constituting the Board of the Issuer’s Investment
Manager

DHTL

Devihalli Hassan Tollway Limited

DHTL Praoject

Km 110.00 to Km 189.50 part of the National Highway 75 with a
length of 79.50 Kms in the state of Karnataka on a on a design, build,
finance, operate and transfer (DBFOT) basis.

DPTL Dhule Palesner Tollway Limited

DPTL Project MP/Maharashtra border- Dhule section of National Highway 3
{(NH3) between Km 168.500 (one hundred and sixty eight point five)
to Km 265 (two hundred and sixty five) in the State of Maharashtra
on a design, build, finance, operate and transfer (DBFOT) basis.

Future Project | Any SPVs that IndInfravit or any of its subsidiaries may acquire in

SPV(s) addition to the Initial & the Proposed Project SPVs

HYTPL Hyderabad Yadgiri Tollway Private Limited

HYTPL Project Hyderabad-Yadgiri section of the National Highway (NH-202)
highway between Km 18.600 (¢ighteen point six) to Km 54 (fifty
four) in the State of Andhra Pradésh under NHDP Phase I1I on a
design, build, finance, operate and transfer (DBFOT) basis.

Initial Project ; Collectively, KWTL, KTTL, BPPTL, DHTL and WATL

SPV(s)

the Issuer /| IndInfravit Trust, an irrevocable trust registered under the Indian

IndInfravit / Trust | Trusts Act, 1882, and as an infrastructure investment trust under the
Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 having registration number IN/InvIT/17-
18/0007

Investment LTIDPL. IndvIT Services Limited

Manager

InvIT Assets InvIT assets as defined under Regulation 2(1)(zb) of the SEBI InvIT
Regulations, in this case being the Project SPVs.

KTTRL Krishnagiri Thopur Toll Road Limited.

KTTRL Project

KM 94.00 to KM 180 part of the National Highway 44 with a length
of 86 KM in the state of Tamilnadu on-a build, operate and transfer
basis

KWTL Krishnagiri Walajahpet Tollway Limited

KWTL Project KM 0.0 to KM 148.300 part of the highway with a length of 148 KM
in the state of Tamilnadu on a a design, build, finance, operate and
transfer (DBFOT) basis.

MBHPL Mysore Bellary Highway Private Limited
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MBHPL Project Malavalli to Pavagada part of the highway with an approximate
length of 193.344 kms in the State of Karnataka on a design, build,
finance, operate and transfer (DBFOT) basis.

NHAI National Highways Authority of India

NSEL Nagpur Seoni Expressway Limited

NSEL Project NH-7 highway between Km 596.750 to Km 653.225 in the State of
Madhya Pradesh under BOT (Annuity} basis.

Parties to | The Sponsor, the Trustee, the Investment Manager and the Project

IndInfravit Manager

Project(s) Collectively, KWTL Project, KTTRL Project, BPPTL Project,

DHTL Project, WATL Project, AJTL. Project, ARRIL Project,

BHTPL Project, BRTPL Project, DPTL Project, HYTPL Project,
MBHPL Project, NSEL Project and SUTPL Project.

Provided however that, each of these shall be considered to be

Projects for the purposes of the Transaction Documents, only upon
acquisition by the Issuer of the entire share capital of each of the
relevant companies.

Project Manager

For Initial Project SPVs: L&T Infrastructure Development Projects
Limited (L&T IDPL)

| For Proposed Project SPVs: Sadbhav Infrastructure Project Ltd

Project SPV(s) Collectively or any of as the context may permit or require the Initial
Project SPV(s), the Proposed Project SPV(s) and the Future Project
SPV(s)

Proposed Project | Collectively, AJTL, ARRIL, BHTPL, BRTPL, DPTL, HYTPL,

SPV(s) MBHPL., NSEL and SUTPL. Provided however that, each of these

companies shall be considered to be Proposed Project SPV for the
purposes of the Transaction Documents, only upon acquisition by the
Issuer of the entire share capital of such company.

Related Party

Related Party, as defined under Regulation 2(1)(zv) of the SEBI
InvIT Regulations, and shall also include (i) Parties to IndInfravit;
and (ii) the promoters, directors and partners of the Parties to
IndInfravit

Right of First Offer

The right of first offer and future assets agreement dated April 23,
and Future Assets | 2018 entered into between IndInfravit (acting through the Trustee),
Agreement the Sponsor and the Investment Manager, in relation to the ROFO

Assets
Sponsor L&T Infrastructure Development Projects Limited
SUTPL Shreenathji Udaipur Tollway Private Limited
SUTPL Project Gomati Chauragha-Udaipur patt of the NH-8 highway between Km

177/000 to Km 260/100 in the State of Rajasthan under NHDP Phase

IV on a design, build, finance, operate and transfer (DBFOT) basis.
Trust Deed Trust deed dated March 7, 2018, entered into between the Sponsor

and the Trustee
Trustee IDBI Trusteeship Services Limited
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Unitholders Any person who holds Units (as hereinafter defined) upon making a
defined contribution as determined by the Trustee
Unit An undivided beneficial interest in IndInfravit, and such Units

together represent the entire beneficial interest in IndInfravit

Valuation Report

Valuation report issued by the Valuer, which sets out their opinion as
to the fair enterprise value of the Project SPVs as on March 31, 2019
for Initial Project SPV's and September 30, 2019 for Proposed Project
SPVs.

Valuer Mr. Santhosh N (Reg No — IBBI/RV/05/2019/11458) for Initial
Project SPVs and Mr. Dharmendra Takhatmal Dhelariva (Reg No —
IBBI/RV/06/2019/11555) for Proposed Project SPVs,

WATL Western Andhra Tollway Limited

WATL Project KM 80.05 to KM 135.47 part of the National Highway with a length

of 55 KM in the state of Telangana on a build, operate and transfer
basis

Issue Related Terms

Allot / Allotment/
Allotted

Means the allotment of the Debt Securities pursuant to this Issue

Applicable Law

Means any statute, national, state, provincial, local, municipal,
foreign, international, multinational or other law, treaty, code,
regulation, ordinance, rule, judgment, order, decrce, bye-law,
approval of any Governmental Authority, directive, guideline,
policy, requirement or other governmental restriction or any similar
form of decision of or determination by, or any interpretation or
administration having the force of law of any of the foregoing by
any Governmental Authority having jurisdiction over the matter in
question, whether in effect as of the date of this Deed or at any time
thereafter in India

Beneficial Owner(s)

Means holder(s) of the Debt Securities in dematerialized form as
defined under section 2 of the Depositories Act

Business Day

Means the business days provided under ‘Issue Details’

NSE BOND-EEBP
Platform

Electronic Book Provider Platform of National Stock Exchange of
India Limited for issuance of debt securities on private placement
basis

Coupon Means the interest amounts payable on the Debt Securities at the
Coupon Rate

Coupon Date Means the date on which the Coupon is payable at the Coupon Rate

Credit Rating Agency | CRISIL, ICRA, CARE and India Ratings

Debt Security(ies) /
Debenture(s)

Issue of one or more Series of Debt Securities in one or more series
on a private placement basis for an amount in aggregate for ali
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Debentures not exceeding Rs. INR 2150,00,00,000 {Rupees Two
Thousand One Hundred and Fifty Crorese.

Debt Security
Holder(s) / Debenture
Holder(s)

Means-the Eligible Investors who are, for the time being and from
time to time, the holders of the Debt Securities

Debenture Trustee

Means trustee registered under the Debenture Trustee Regulations
and acting for and on behalf of and for the benefit of the Debenture
Holders, in this case being Axis Trustee Services Limited

Allotment / Pay-In
Date

Debenture  Trustee | The debenture trustee agreement entered between the Issuer,

Agreement / Trustee | represented by the Investment Manager and the Debenture Trustee

Agreement for the appointment of the Debenture Trustee

Debenture Trust | Means the trust deed to be entered between the Issuer, represented

Deed by the Investment Manager and the Debenture Trustee in relation
to the Debentures

Debenture  Trustee | Means the Securities and Exchange Board of India (Debenture

Regulations Trustee) Regulations, 1993, as amended from time to time

Debt Listing | Means the simplified debt listing agreement, as amended from time

Agreement to time, to be entered into by the Issuer with the Exchange(s) for the
listing of the Debt Securities and any other recognized stock
exchange to which the Issuer may apply for the listing of the Debt
Securities prior to obtaining a final listing approval and after giving
prior. intimation to the Debenture Trustee

Deemed Date of | As provided in the Pricing Supplements for each Series

Depository Means a depository registered with the SEBI under the Securities
and Exchange Board of India (Depositories and Participant)
Regulations, 1996, as amended from time to time, in this case being
NSDL or CDSL

Designated Stock | National Stock Exchange of India Limited {NSE)

Exchange

EBP Electronic Book Provider

Eligible Investor

Means the investors listed under “fssue Details’

Event of Default Means events of default as set out in the “Isswe Details” section of
this Information Memorandum, read with events of default to be
set out in the Debenture Trust Deed

Exchange(s) NSE

Governmental Means any:

Authority a) government (central, state or otherwise) or sovereign state;

b) any governmental agency, semi-governmental or judicial or
guasi-judicial or administrative entity, department or authority,
~ or any political subdivision thereof;

c) international organisation, agency or authority, or
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d) including, without limitation, any stock exchange or any self-
regulatory organization, established under any Applicable Law

Information
Memorandum

Means this Shelf Information Memorandum dated March 6, 2020

Issue

Means issue by way of private placement of the Debt Securities by
the Issuer pursuant to the terms of this Information Memorandum

NHAI SPVs

Means Bhilwara Rajsamand Tollway Private Limited, Nagpur
Seoni Expressway Limited, Shreenathji Udaipur Tollway Private
Limited, Dhule Palesner Tollway Limited, Hyderabad Yadgiri
Tollway Private Limited and Bijapur Hungund Tollway Private
Limited

Pricing Supplement

The pricing supplement containing the details of Debt Securities or
any Series being issued in terms of such pricing supplement
including ceiling on interest rate, tenor/maturity, other terms and
conditions, recent developments, general information, objects,
procedure for application, regulatory and statutory disclosures, if
any.

RBI Act

Reserve Bank of India Act, 1934, as amended from time to time

Record Date

Means 15 (fifteen) Calendar Days from the respective Coupon
Payment Date or the redemption date or Coupon Reset Date of the
Debentures

Registrar/Registrar
to the Issue

‘Means the registrar to this Issue, in this case being Link Intime India

Pvt. Ltd. Please refer to Annexure B for consent letter of the
Registrar

SEBI Act Means the Securities and Exchange Board of India Act, 1992, as
amended from time to time

SEBI Debt | Means SEBI (Issue and Listing of Debt Securities) Regulations,

Regulations 2008 issued by SEBI, as amended from time to time

SEBI InvIT | SEBI (Infrastructure Investment Trusts) Regulafions, 2014 as

Regulations amended from time to time

SEBI LODR | Means SEBI (Listing Obligations and Disclosure Requirements)

Regulations Regulations, 2015 issued by SEBI, as amended from time to time

SERBI Regulations Means collectively, SEBI Act, SEBI InvIT Regulations, SEBI Debt
Regulations, SEBI LLODR Regulations and Debenture Trustee
Regulations

Series A series of Debt Securities, which are identical in all respects
including but not limited to specified terms and conditions,
Redemption Date, listing and ISIN number and as further stated to
be an individual “Series” in the relevant Pricing Supplements. It is
clarified that the Deemed Date of Allotment, the Issue Opening
Date, the Issue Closing Date and the Pay-in Date for each Series
may be differ.

Transaction (@ The Debenture Trust Deed;

Document(s)

(b)

the Debenture Trustee Agreement;
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(c) this Information Memorandum;
(d) cach Security Document;
(e) the Subordination Deed;

() consent letter from the Debenture Trustee;

(2) provisional credit rating letter containing the detailed
rationale from the Credit Rating Agency;

(h) Master Escrow Agreement;

(i) Intercreditor Agreement;

() Issuer’s confirmation to the Intercreditor Agreement;

13 any other document that may be designated as a

Transaction Document by the Debenture Trustee (acting
on the instructions of the Majority Debenture Holders)
and/or the Debenture Holders.

‘Unit Units of the Issuer of Issue Price of ¥ 100 (indian Rupees One
Hundred Only) and % 116.75 (Indian Rupees One Hundred Sixteen
Point Seven Five) each, respectively for the units issued during
May 2018 and February 2020.

QIB Qualified Institutional Buyer
1.4 Conventional General Terms and Abbreviations
“I;.positorles Act _-—'-I‘he De_l;;sitories Act, 1996, as amended from time to time N
Depository A depository participant as defined under the Depositories Act
Participant / DP
DP ID Depository Participant Identification Number
EBITDA Earnings Before Interest, Tax, Depreciation and Amortization
EBP Electronic Book Provider
Financial Period of 12 (twelve) months commencing from 1 April of each year
Year/Fiscal Year /| and ending on 31 March of the immediately next year
FY
GIR General Index Register Number
Gol Government of India
ICCL Indian Clearing Corporation Limited
INR Indian Rupees
KYC Know Your Customer
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NSDL National Securities Depository Lir;.i-{;d

NSE National Stock Exchange of India Limited

p-a. Per annum

PAN Permanent Account Number

RBI The Reserve Bank of India constituted under the RBI Act

RTGS Real Time Gross Settlement

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

TDS Tax Deducted at Source

In this Information Memorandum:
(a) words denoting the singular shall include the plural and vice versa;

(b) headings to clauses, schedules and paragraphs are for convenience only and do not
affect the interpretation -of this Information Memorandum,

{c) reference to any statute or statutory provision shall include:

(i) all statutory instruments or orders including subordinate or delegated
legislation (whether by way of rules, notifications, bye-laws and guidelines)
made from time to time under that statute or statutory provision (whether or
not amended, modified, re-enacted or consolidated); and

(i) such provision as from time to time amended, modified, re-enacted or
consolidated (whether before or after the date of this Information
Memorandum}) to the extent such amendment, modification, re-enactment or
consolidation applies or is capable of applying to any transactions entered into
under this Information Memorandum and (to the extent liability thereunder
may exist or can arise) shall include any past statute or statutory provision (as
from time to time amended, modified, re-enacted or consolidated} which the
statute or statutory provision referred to has directly or indirectly replaced.

In case of any inconsistency between the terms of this Information Memorandum and the
Debenture Trust Deed, the terms of the Debenture Trust Deed will prevail. Terms capitalized
but not defined herein shall have the meaning ascribed to such term on the Debenture Trust
Deed.

DISCLATMERS

This Information Memorandum contains relevant information and disclosures required for the
purpose of issuing of the Debt Securities. The Issuer to issue the Debt Securities to identified
Eligible Investors inviting subscription to the Debt Securities. Any application by a person to
whom the Information Memorandum has not been sent by the Issuer shall be rejected without
assigning any reason.
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The Issue described under this Information Memorandum has been-authorised by the Issuer through
a resolution of the Board. of Directors and the resolution of the Unitholders of the Issuer each dated
January 7, 2020 and January 31, 2020 respectively and the Trust Deed.

In terms of the SEBI InvIT Regulations, the Issuer has been authorised to borrow within the
overall borrowing limits of IndInfravit, on such terms and conditions as the Board of Directors
may think fit.

This Information Memorandum is neither a prospectus nor a statement in lieu of a prospectus.
The offering of Debt Securities, to be listed on the Wholesale Debt Market (“WDM”) segment
of NSE is being made strictly on a private placement basis. Multiple copies hereof given to the
same entity shall be deemed to be given to the same person and shall be treated as such. Nothing
in this Information Memorandum shall constitute and/or deem to constitute an offer or an
invitation to offer to the public or any section thereof to subscribe for or otherwise acquire the
Debt Securities in general under any law for the time being in force.

The contents of this Information Memorandum are intended to be used only by those potential
investors to whom this Information Memorandum is issued. It is not intended for distribution to
any other person and should not be reproduced by the recipient. No invitation is being made to
any persons other than any person other than the potential investor to whom this Information
Memorandum has been sent. Any application by a person to whom this Information
Memorandum has not been sent by IndInfravit shall be rejected without assigning any reason.
Invitations, offers and sales of the Debt Securities shall only be made pursuant to this
Information Memorandum. The person wheo is in receipt of this Information Memorandum shall
maintain utmost confidentiality regarding the contents of this Information Memorandum and
shall not reproduce or distribute in whole or part or make any announcement in public or to a
third party regarding its contents, without the prior written consent of the Indinfravit. All Eligible
Investors are required to comply with the relevant regulations and guidelines applicable to them
for investing in this Issue. It is the responsibility of the Eligible Investors to have obtained all
consents, approvals or authorizations required by them to participate in the Issue.

This Information Memorandum is issued by the Issuer. This Information Memorandum does
not purport to contain all the information that any Eligible Investor may require. Further, this
Information Memorandum has been prepared for informational purposes relating to this
transaction only and upon the express understanding that it will be used only for the purposes
set forth herein.

The Tssuer confirms that the information contained in this Information Memorandum is true and
correct in all material respects and is not migleading in any material respect to the best of its
understanding. All information considered adequate and relevant about the Issue and the Issuer has
been made available in this Information Memorandum for the use and perusal of the Eligible
Investors and no selective or additional information would be available for a section of investors
in any manner whatsoever. The Issuer does not undertake to update the Information Memotandum
'to reflect subsequent events after the date of the Information Memorandum and thus it should not
be relied upon with respect to such subsequent events without first confirming its accuracy with
the Issuer.

The Issuer accepts no responsibility for statements made other than in this Information
Memorandum (and any relevant pricing or other supplements) or any other material expressly
stated to be issued by or at the instance of the Issuer in connection with the issue of the Debt
Securities and that anyone placing reliance on any other source of information would be doing
so at their own risk.

The purpose of this Information Memorandum is to provide general information about the
issuer and to assist recipients, who are willing and eligible to invest in the Debt Secutities.
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Neither this Information Memorandum nor any other information supplied in connection with
the Debt Securities is intended to provide the basis of any credit or other evaluation and any
recipient of this Information Memorandum should not consider such receipt a recommendation
to purchase any Debt Securities, '

Each Eligible Investor contemplating purchasing any Debt Securities should make its own
independent investigation of the financial condition and affairs of the Issuer, and -its own
appraisal of the creditworthiness of the Issuer. Eligible Investors should consult their own
financial, legal, tax and other professional advisors as to the risks and investment considerations
arising from an invesiment in the Debt Securities and should possess the appropriate resources to
analyze such investment and the suitability of such investment to such Eligible Investor’s particular
circumstances. By subscribing to the Issue, Eligible Investors shall be deemed to have
acknowledged that the Issuer does not owe them a duty of care in this respect. Accordingly, none
of the Issuer’s officers or employees shall be held responsible for any direct or consequential losses
suffered or incurred by any recipient of this Information Memorandum as a result of or arising
from anything expressly or implicitly contained in or referred to in this Information Memorandum
or any information received by the recipient in connection with this Issue.

Neither the intermediaries nor their agents nor advisors associated with the issue of Debt
Securities undertake to review the financial condition nor affairs of the Issuer during the
duration of the arrangements contemplated by this Information Memorandum or have any
responsibility to advise any Eligible Investor in the Debt Securities of any information coming
to the attention of any other intermediary.

Disclaimer of the Securities and Exchange Board of India

This Information Memorandum has not been, and shall not be, filed with or submitted to SEBI.
The Debt Securities have not been recommended or approved by SEBI nor does SEBI guarantee
the accuracy or adequacy of this document. It is to be distinctly understood that this Information
Memorandum should not in any way be deemed or construed to have been approved or vetted by
SEBI. SEBI does not take any responsibility either for the financial soundness of any proposal for
which the Debt Securities issued hereof is proposed to be made or for the correciness of the
statements made or opinions expressed in this Tnformation Memorandum. The issue of Debt
Securities being made on a private placement basis, filing of this Information Memorandum with
SEBI is not required. However, SEBI reserves the right to take up at any point of time, with the
Issuer, any irregularities or lapses in this Information Memorandum,

Disclaimer of the Arranger

IndInfravit has authorised the Arranger to distribute this Information Memorandum in
connection with the Debt Securities proposed to be issued by IndInfravit.

Nothing in this Information Memorandum constitutes an offer of securitics for sale in the
United States or any other jurisdiction where such offer or placement would be in violation of
any law, rule or regulation.

IndInfravit has prepared this Information Memorandum and IndInfravit is solely responsible for
its contents. Indinfravit will comply with all laws, rules and regulations and has obtained all
regulatory, governmental and corporate approvals for the issuance of the Debt Securities. All the
information contained in this Information Memorandum has been provided by IndInfravit or is
from publicly available information, and such information has not been independently verified
by the Arranger. No representation or warranty, expressed or implied, is or will be made, and no
responsibility or liability is or will be accepted, by the Arranger or its affiliates for the accuracy,
completeness, reliability, correctness or fairness of this Information Memorandum or any of the
information or opinions contained therein, and the Arranger hereby expressly disclaim, to the
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fullest extent permitted by law, any responsibility for the contents of this Information
Memorandum and any liability, whether arising in tort or contract or otherwise, relating to or
resulting from this Information Memorandum or any information or errors contained therein or
any omissions therefrom. By accepting this Information Memorandum, the Investor agrees that
the Arranger will not have any such liability.

It is hereby declared that Indlfravit has exercised due diligence to ensure complete compliance
of prescribed disclosure norms in this Information Memorandum. Each person receiving this
Information Memorandum acknowledges that such person has not relied on the Arranger, nor
any person affiliated with the Arranger, in connection with its investigation of the accuracy of
such information or its investment decision, and each such person must rely on its own
examination of IndInfravit and the merits and risks involved in investing in the Debt Securities.
The Arranger: (a) has no obligations of any kind to any invited Investor under or in connection
with any Transaction Documents; (b} is not acting as trustee or fiduciary for the Investors or any
other person; and (c} is- under no obligation to conduct any "know your customet” or other
procedures in relation to any person on behalf of any Investor. Neither the Arranger nor its
affiliates or its respective officers, directors, partners, employees, agents, advisors or
representatives are responsible for: (a) the adequacy, accuracy, completeness and/ or use of any
information (whether oral or written) supplied by IndInfravit or any other person in or in
connection with any Transaction Document including this Information Memorandum; (b) the
legality, validity, effectiveness, adequacy or enforceability of any Transaction Document or any
other agreement, arrangement or document enterad into, made or executed in anticipation of or
in connection with any Transaction Document; or {¢) any determination as to whether any
information provided or to be provided to any finance party is non-public information the use of
which may be regulated or-prohibited by applicable law or regulation relating to insider dealing
or otherwise.

The role of the Arranger in the assignment is confined to markeiing and placement of the Debt
Securities on the basis of this Information Memorandum as prepared by IndInfravit. The
Arranger has neither scrutinised nor vetted nor has it done any due-diligence for verification of’
the contents of this Information Memorandum. The Arranger is authorised to deliver copies of
this Information Memorandum on behalf of IndInfravit to Eligible Investors which are
considering participation in the Tssue and shall use this Information Memorandum for the
purpose of soliciting subscriptions from Eligible Investors in the Debt Securities to be issued by
IndInfravit on a private placement basis. Tt is to be distinctly understood that the use of this
Information Memorandum by the Arranger should not in any way be deemed -or construed to
mean that the Information Memorandum has been prepared, cleared, approved or vetted by-the
Arranger; nor does it in any manner warrant, certify or endorse the correctness or completeness
of any of the contents of this Information Memorandum; nor does it take responsibility for the
financial or other soundness of this Issuer, its Sponsor/Trustees, its management or any scheme
or project of IndInfravit. The Arranger or any of their directors, employees, affiliates or
representatives do not accept any responsibility and/or liability for any loss or damage arising of
whatever nature and extent in connection with the use of any of the information contained in this
Information Memorandum,

The Investors should carefully read and retain this Information Memorandum. However, the
Investors ‘are not to construe the contents of this Information Memorandum as investment, legal,
accounting, regulatory or tax advice, and the Investors should consult with their own advisors as
to all legal, accounting, regulatory, tax, financial and related iatters concerning an investment in
the Debt Securities. ‘This Information Memorandum is not intended to be the basis of any credit
analysis or other évaluation and should not be considered as a recommendation by the Arranger or
any other person that any recipient participates in the Issue or advice of any sort, It is understood
that each recipient of this Information Memorandum will perform its own independent
investigation and credit analysis. of the proposed financing and the business, operations, financial
condition, prospects, creditworthiness, status and affairs of IndInfravit based on such information
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and independent investigation as it deems relevant or appropriate and without reliance on the
Arranger or on this Information Memorandum.

Disclaimer in respect of Jurisdiction

Issue of these Debt Securities have been or will be made in India to investors as specified under
paragraph titled “Who Can Apply” in this Information Memorandum, who have been or shall be
specifically approached by the Indinfravit. This Information Memorandum is not to be construed
or constituted as an offer to sell or an invitation to subscribe to Debt Securities offered hereby to
any person to whom it is not specifically addressed. The Debt Securities are governed by and
shall be construed in accordance with the existing Indian laws as applicable in the state of Tamil
Nadu. Any dispute arising in respect thereof will be subject to the exclusive jurisdiction of the
courts and tribunals of the city of Chennai.

ISSUE OF DEBT SECURITIES IN DEMATERIALISED FORM

The Debt Securities will be issued only in dematerialised form. The Issuer has made
arrangements with the Depositories for the issue of the Debt Securities in dematerialised form.
Investors will have to hold the Debt Securities in dematerialised form as per the provisions of
Depositories Act. The DP's name, DP ID and beneficiary account number must be mentioned
at the appropriate place in the application form. The Issuer shall take necessary steps to credit
the Debt Securities allotted to the depository account of the investor. The Issuer shall ensure
the Debt Securities are credited to the demat accounts of the Debenture Holders within 2 (two)
working days from the Deemed Date of Allotment.

CONSENTS

Axis Trustee Services Limited has given its written consent for its appointment (annexed hereto
as Annexure A) as Debenture Trustee to the Issue and inclusion of its name in the form and
context in which it appears in this Information Memorandum.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this Information Memorandum that are not statements of
historical fact constitute “forward-looking statements”, Bidders can generally identify forward-
looking statements by terminology such as “aim™, “anticipate”, “believe™, “continue™, “can”,
“could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, “project”,
“pursuc”, “seek to”, “shall”, “should™, “will”, “would”, or other words or phrases of similar
import. Similarly, statements that describe the strategies, objectives, plans or goals of
IndInfravit are also forward-looking statements and accordingly, should be read together with
such assumptions and notes thereto. However, these are not the exclusive means of identifying

forward-looking statements.

All statements regarding IndInfravit’s expected financial conditions, results of operations and
cash flows, business plans are forward-looking statements. These forward-locking statements
include statements as to IndInfravit’s business strategy, planned projects, revenue and
profitability (including, without limitation, any financial or operating projections or forecasts),
new business and other matters discussed in this Information Memorandum that are not
historical facts.

Actual results may differ materially from those suggested by the forward-looking statements or
financial projections due to certain known or-unknown risks or uncertainties associated with the
Investment Manager’s expectations with respect to, but not limited to, the actual growth in the
infrastructure sector, the Investment Manager’s ability to successfully implement the strategy,
growth and expansion plans, cash flow projections, the outcome of any legal or regulatory
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changes, the future impact of new accounting standards, regulatory changes pertaining to the
infrastructure sector in India and our ability to respond to them, and general economic and
political conditions in India which have an impact on our business activities or investments,
changes in competition and the Project Manager’s ability to operate and maintain the Project
SPVs and successfully implement any technological changes. By their nature, certain of the
market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains, losses or impact on net interest income and
net income could matérially differ from those that have been estimated.

Factors that could cause actual results, performance or achievements of IndInfravit to differ
materially include, but are not limited to, those discussed in the sections entitled “Risk Factors”
on page 16. Some of the factors that could cause IndInfravit’s actual results, performance or
achievements to differ materially from those in the forward-looking statements and financial
information include, but are not limited to, the following:

(a) IndInfravit is a newly settled trust with only approximately 1.5 years of operating
history and historical financial information and, as a result, investors may not be able
to assess its prospects on the basis of past records;

{b) Toll rates are determined in terms of the Concession Agreements and may not protect
the Project SPVs against increases in operating expenscs;

{© The Projects” revenues from tolls are subject to significant fluctuations due to changes
in traffic volumes and the mix of traffic and a decline in traffic volumes;

{d) Leakage of the tolls collected on the Projects may adversely affect the Project SPVs
revenues and earnings;

(e) The Project SPVs have a limited period to operate the Projects as the coricession
periods granted to the Project SPVs are fixed;

H The Concession Agreements may be terminated prematurely under certain
circumstances;
(g) There may not be any eligible acquisition opportunities from the Sponsor or third

parties in the future;-and

(h) IndInfravit may not be able to successfully fund future acquisitions of new projects due
to the unavailability of debt or equity financing on acceptable terms, which could
impede the implementation of its acquisition strategy and negatively affect its business.

Forward-looking statements and financial projections reflect current views as of the date of this
Information Memorandum and are not a guarantee of future performance or retuins to Eligible
Investors. These statements and projections are based on certain beliefs and assumptions, which
in turn are based on currently available information. Although the Investment Manager believes
that the expectations and the assumptions upon which such forward-looking statements are
based, are reasonable at this time, it cannot assure Bidders that such expectations will prove to
be correct or accurate. In any event, these statements speak only as of the date of this Information
Memorandum or the respective dates indicated in this Information Memorandum. IndInfravit,
the Investment Manager and the Sponsor or any of their affiliates or advisors, undertake no
obligation to update or revise any of them, whether as a result of new information, future events
or otherwise after the date of this Information Memorandum. If any of these risks and
uncertainties materialize, or if any of the Investment Manager’s underlying assumptions prove
fo be incorrect, the actual results of operations or financial condition or cash flow of IndInfravit
could differ materially from that described herein as anticipated, believed, estimated or expected,
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All subsequent forward-looking statements attributable to IndInfravit are expressly qualified in
their entirety by reference to these cautionary statements.

LIMITS ON DISTRIBUTION

This Information Memorandum and any other information supplied in connection with this
Information Memorandum are not for distribution (directly or indirectly) in any jurisdiction other
than India unless the Issuer has intentionally delivered this Information Memorandum and any
other information supplied in connection with this Information Memorandum in such jurisdiction
and even then only for the limited purpose intended by the Issuer. They are not an offer for sale of
Debt Securities, nor a solicitation to purchase or subscribe for Debt Securities, in any jurisdiction
where such offer, sale or solicitation would be unlawful. The Debt Securities have not been and
will not be registered under the laws of any jurisdiction {other than India; to the extent mandatory
under Applicable Laws in India). The distribution of the Information Memorandum in certain
jurisdictions may be prohibited by law. Recipients are required to observe such restrictions.and
neither the Trust accept any liability to any person in relation to the distribution of information in
any jurisdiction.

RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation
to the Debt Securities. These risks may include, among others, business aspects, equity market,
bond market, interest rate, market volatility and economic, political and regulatory risks and any
combination of these and other risks. Eligible Investors should carefully consider all the
information in this Information Memorandum, including the risks and uncertainties described
below, before making an investment in the Debt Securities. All of these factors are contingencies
which may or may not occur and the Issuer is not in a position to express a view on the likelihood
of any such contingency occurring.

RISKS RELATING TO THE ISSUER
Risks Related to Indinfravit's Organisation and Structure

1 IndInfravit is a newly settled trust with only approximately 1.5 years of operating
history and historical financial information and, as a result, investors may not be
able to assess its prospects on the basis of past records.

IndInfravit was set up on March 7, 2618 under the provisions of the Indian Trust Act,
1882 and it is registered as an infrastructure investment trust in accordance with the
SEBI InvIT Regulations. Accordingly, IndInfravit only has about 1.5 years of operating
history and historical financial information by which its past performance may be
judged. This could make it difficult for investors to assess the likely performance of
IndInfravit.

2 The Project SPVs' lenders may not release the security that has been created
pursuant to loan agreements that have been entered into between the Project SPVs
and their lenders.

IndInfravit proposes to utilise the proceeds from the Offer to repay certain loans that
are currently outstanding with the Proposed Project SPVs (the "Refinanced Loans™).
The Proposed Project SPVs have secured the indebtedness under the Refinanced Loans
in favour of the respective lenders under the Refinanced Loans. The relevant lenders
under the Refinanced Loans have issued their no objection to the acquisition of the
NHAI SPVs. Upon being repaid, such Refinanced Lenders must release the security
that has been created in favour of these lenders. If such security is not released by the
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lenders within the tile period agreed, or in the event of a dispute with the Proposed
Project SPVs in relation to such security, it could have an adverse effect on Indinfravit's
ability to create the Security Interests required to be created to secure the Debentures.

3. The accuracy of statistical and other information with respect to the road
infrastructure sector and the traffic assessment reports for the Projects contained in
this Information Memorandum cannot be guaranteed.

Statistical and other information in this Information Memeorandum relating to India, the
Indian economy or the road infrastructure sector have been derived from various
government publications, research reports from reputable institutions and
communications with various Indian government agencies that are believed to be
reliable. However, there can be no guarantee as to the quality or reliability of such
information. Further, certain data relating to the business of the Project SPVs has been
assessed and quartified by the Project SPVs internally, as no other credible third party
sources are available for such data. Such assessment is based on each Project SPV's
understanding, experience and internal estimates of its business. Although the data can
be considered to be reliable, its aceuracy, completeness and underlying assumptions
are not guaranteed and its dependability cannot be assured.

The information reflected in the Traffic Reports is subject to various limitations and is
based upon certain estimates and assumptions that are subjective in nature. The Traffic
Reports reflect current expectations and views regarding future events, and contain
forecasts, projections and other "forward-looking" statements that relate to future
events. The future events referred to in the Traffic Reports are subject to risks,
uncertainties and factors such as gross domestic product growth, current and future
{raffic mix and per capita income changes, which may cause the actual traffic volumes
to be materially different from any future traffic volumes expressed or implied by the
Traffic Reports.

While reasonable care has been taken in the reproduction of the information, no
assurance can be made as to the accuracy of such facts and statistics, which may not be
consistent with. other information compiled within or outside India. Due to possibly
inconsistent or ineffective collection methods or discrepancies between published
information and market practice, the statistics contained in the Traffic Reports may be
inaccurate or may not be comparable to statistics produced for other economies and
should not be unduly relied upon. Further, there is no assurance that the statistics are
stated or compiled on the same basis or with the same degree of accuracy as may be
the case with information from elsewhere.

4. The acquisition by IndInfravit of the Proposed Project SPVs may be subject to
certain risks, which may result in damages and losses, and conditions that may
prevent IndInfravit from acquiring the Proposed Project SPVs or providing debt
financing to them. Further, the Sponsor in ity capacity as the Project Manager of the
Initial Project SPVs has provided limited indemnities to the Initial Profect SPVs.

While the Investment Manager believes that reasonable due diligence will have been
carried out on the Proposed Project SPVs prior to their acquisition by Indlnfravit, there
can be no assurance that the Projects will not have defects or deficiencies that are
unknown or unquartified and that may require additional capital expenditure or
obligations to third parties, including to the relevant authorities, which may have an
adverse effect on IndInfravit's earnings and cash flows.

Further, the Sponsor, in its capacity as the Project Manager of the Initial Project SPVs,
has agreed to indemnify IndInfravit under the services agreement and the Project
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Implementation and Management Agreements. The Sponsor will indemnify each
Initial Project SPV for claims made in a particular financial year, provided that the
claims do not exceed the fee paid or payable to the Sponsor, as the Project Manager, in
that financial year. Claims exceeding the amount limits, not indemnified by the
Sponsor, would have an adverse effect on the Initial Project SPVs' financial
performance.

Sadbhav Infrastructure Project Limited, (a) in its capacity as the seller of the Proposed
Project SPVs, has agreed to provide appropriate indemnities to the Tssuer and the
respective Proposed Project SPVs under the respective share purchase agreements
entered into for acquisition of the share capital of such Proposed Project SPV for,
interalia breach of representations and warranties provided under the said share
purchase agreements by the seller; (b) in its capacity as the contractor for the Proposed
Project. SPVs, has agreed to provide appropriate indemnities to the Issuer and the
respective Proposed Project SPVs under the respective major maintenance and routine
maintenance agreements for losses arising due to any breach of the terms of the said
agreements by the contractor; and (c) in its capacity as the Project Manager of the
Proposed Project SPVs, has agreed to indemnify IndInfravit and the respective
Proposed Project SPVs under the Project Implementation and Management
Agreements, for claims made in a particular financial year, provided that the claims do
not exceed the fee paid or payable to the Project Manager, in that financial year. Claims
exceeding the amount limits, not indemnified by the Project Manager, would have an
adverse effect on the Proposed Project SPVs' financial performance.

The Project SPVs may, from. time to time, receive letters and notices from the
Authority(ies) on claims in relation to toll revenue and road deficiencies. The Project
SPVs may contest such claims. However, there would be an adverse effect on the:
Project SPV's operations and financial condition if a claim is decided against the
relevant Project SPV(s).

The permissions from the Authorities for transfer of the Proposed Project SPVs to
IndEnfravit is subject to certain conditions. To the extent the conditions relate to
penalties and outstanding claims disclosed about each Proposed Project SPV, if any of
the penalties or outstanding claims is realised, thete could be an adverse effect on the
financial performance of IndInfravit,

In addition, the Projects may be subject to unknown or contingent liabilities for which
IndInfravit may have limited or no recourse against the Project Managers. Such
unknown or contingent liabilities may also include tax liabilities and other liabilitics
whether incurred in the ordinary course of business or otherwise.

Risks Related to IndInfravit's Business and Industry

5.

The flexibility of IndInfravit and the Project SPVs to utilise available funds may be
restricted by the escrow arrangements they are reguired to maintain under the
concession agreements.

Under the terms of the concession agreements, the Project SPVs are required to
establish escrow accounts. The Project SPVs are required to deposit all their cash
inflows and receipts into the escrow accounts, including, among other things, tolls
collected from the Projects and any payments by the concessioning authorities. The
tunds in such escrow accounts are to be utilised only in the manner prescribed in the
escrow agreements and the concession agreements, unless prior consent from the
relevant concessioning authority or lender, as the case may be, is obtained to amend it.
The escrow arrangements typically prioritise the payment of all taxes due and payable
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by the Project SPV, followed by the payment of expenses in connection with (i) the
construction of the Projects, (ii) O&M expenses and other costs and expenses incurred
by the NHAI, (iii) any payments and damages payable to the NHAI, and (iv) the
balance if any in accordance with the instructions of the Project SPVs.

Any withdrawals from the escrow accounts by the Project SPVs during the concession
periods must be made strictly in accordance with the terms of the concession
agreements, debt documentation and escrow agreements, thereby limiting the
flexibility of the Project SPVs in utilising available funds to plan for, or react to,
changes in their business needs, which could have an adverse effect on their business,
financial condition and results of operations.

6. Indinfravit's vights are subordinated to the rights of secured creditors the event of
insolvency or liquidation of any one or more of the Project SPV5.

In the event of insolvency or liquidation of any one or more of the Project SPVs, the
secured creditors of such Project SPVs will be entitled to payment from the insolvency
or liquidation proceeds in priority to IndInfravit.

7. The Project SPVs have entered into concession agreements which contain certain
onerous provisions and any failure to comply with such concession agreements could
result in adverse comsequences including penalties and the substitution of the
concessionaire,

The Project SPVs have entered into concession agreements which the Project SPVs
have a limited ability to negotiate the terms of the concession agreements. As a result,
the concession agreements contain terms that may be onerous to the Project SPVs in
relation to, among other things, compliance with and monitoring of O&M
requirements. The O&M requirements include, among other things, permitting the safe,
smooth and uninterrupted flow of traffic, undertaking routine maintenance, including
repairs ‘and resurfacing of pavements once every five years or at periodic intervals,
refurbishment of tolling systems, hardware (such as the highway fraffic management
systems which must have certain service life} and other equipment. Failure to comply
with these requirements could result in adverse consequences, including the Project
SPVs being liable for compensating the relevant concessioning authorities for such
breach or termination.

There are terms in the concession agreements which require the Authority's prior
written approval before a Project SPV can create encumbrance or security interest over,
or transfer its rights and benefits under, the respective concession agreement. There is
no assurance that the Authority will approve the actions of the Project SPV in time or
at all. Even if approval from the Authority is obtained, there is no assurance that the
transfer of the rights and benefits under the respective concession agreement would
have no adverse effect on the Unitholders. The restrictions and uncertainties impose
constraints on the flexibility of IndInfravit to conduct its business and its financial
conditions and results of operations may be adversely affected.

In addition, the concession agreements also contain clauses which will allow the
Authority to step in, in place of the Project SPV, in the event of a suspension or
termination of the concession agreement. According to the circular dated January 29,
2014 issued by the NHAI, the NHAI or the lenders of a project may substitute the
concessionaire in the event that the concessionaire is in "financial default”; that is, for
example, if the NHALI or the lenders of a Project have a reason to believe that the Project
SPV is likely to face financial distress and is likely to default in its obligations under



Information Memorandim Private & Counfidential
For Private Circulation only

the terms of the relevant concession agreement. The Authority may also impose a
penalty on the defaulting Project SPV.

The concession agreements also require the Project SPVs to indemnify the
concessioning authorities, including for losses arising out of, or with respect to, the
failure of the concessionaire to comply with applicable laws and permits, payment of
taxes payable by the concessionaire or the non-payment of amounts arising out of
materials or services provided to the concessioning -authority, among others.

Further, the Gol and/or the Authorities may, on the occurrence of certain ‘events,
suspend toll collection at any of the Projects.

In the event that any change in law under a Project’s concession agreement imposes a
financial burden on the affected Project SPV, the Project SPV may be entitled to
approach the NHAI to amend its concession agreement or seek compensation such that
the Project SPV is placed in its former financial condition. If compensation is sought
under such provisions in the concession agreements, there is no assurance that the
affected Project SPV will receive such compensation from the NHAI in the amounts
claimed, in a timely manner, or at all. This could have an adverse effect on IndInfravit's
financial performance.

The form of the concession agreement has evolved only in the last 2 decades and there
is limited guidance available onthe interpretation of the terms and conditions contained
in such concession agreements. In addition, certain terms of the concession agreements
are ambiguous and untested and accordingly, their interpretation by the relevant
concessioning authorities may differ from that of the Project SPVs. In the event that
the interpretation of the concession agreements is unfavourable to the Project SPVs,
their business, financial condition and results of operations may be adversely affected.

8. Toll rates are determined under the Concession Agreements and may not protect the
Project SPVs against increases in operating expenses.

Immediately prior to the Bid Closing Date, IndInfravit owns 10 toll based Project SPVs
and 1 annuity Project SPV in its portfolio. The tolls that the Project SPVs can collect
under the Projects are revised annually, under the terms of the Concession Agreements,
by the Authority and the extent of operating expenses affects the profitability of the
Project SPVs. There are factors that may increase the operating expenses. These factors
include:

» expenses relating to routine and periodic maintenance, including expenses incurred
to repair structural damage;

expenses relating to toll and bridge maintenance;

cost of labour and insurance;

changes in the policies implemented by the Gol which may reduce toll collection;
adverse weather conditions not fully compensated by insurance coverage; and
additional legal, tax and accounting liabilities related to the Project SPVs.

Toll revenue depends on the tolling rates determined annually under the terms of the
Concession Agreements. Such tolling rates for each category of vehicles are calcutated
on the basis of a pre-determined base rate, the distance to be travelled and the
infrastructure used, subject to increases to reflect increases in the wholesale price index.
If the Project SPVs face increases in operating expenses, they may not be able to offset
the costs with increased toll collections. Any significant increase to the operating
expenses and the inability to amend the terms and conditions of the concession
agreements, including the toll rates fixed during the concession period, could have an
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adverse effect on the Project SPVs' business, financial condition and results of
operations,

Risks Related to Indinfravit's relationship with the Sponsor, Project Manager and
Investment Manager

9.

10.

The inability to retain or replace certain personnel at the Investment Manager or the
Project Manager could adversely affect the overall performance of IndInfravit,

The performance of IndInfravit depends, in part, upon the continued service and
performance of certain personnel of the Investment Manager and the Project Manager.
Such personnel may leave the Investment Manager and/or the Project Manager and
seek opportunities in competing organisations. Competition for qualified personnel
with relevant industry expertise in India is intense -due. to the scarcity of qualified
individuals in the competitive road infrastructure industry. Any inability by the
Investment Manager or the Project Manager to retain its executive officers or key
employees, or the inability to replace such individuals with similarly qualified
personnel, could have an adverse effect on the business, prospects, financial condition
and results of operations of IndInfravit.

In addition, if the Project Manager need not or cannot act as the project manager for
any Future Assets that Indinfravit may acquire from a third party, then IndInfravit
would have to appoint a different project manager.

Parties to IndInfravit must comply with the eligibility criteria under Regulation 4 of
the SEBI InvIT Regulations. The registration of IndInfravit may be cancelled if
IndInfravit Is not able to ensure ongoing compliance with the SEBI InvIT
Regulations by the Trustee, Sponsor, Investment Manager and Project Manager.

Parties to Indlnfravit are required to comply with the eligibility criteria under
Regulation 4 of the SEBI InvIT Regulations. The eligibility conditions include, among
other things, that (i) the Sponsor has a net worth of not less than Rs. 1,000.00 million
and has a track record in the development of infrastructure or fund management in the
infrastructure sector, (ii) the Investment Manager has a net worth of not less than Rs.
100.00 million and has not less than five years' of experience in fund management,
advisory services or development in the infrastructure sector, (iii) the Trustee is
registered with the SEBI under Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993, and is not an associate of the Sponsor or Investment
Manager and (iv) each of the Trustee, Sponsor, Investment Manager and Project
Manager are "fit and proper persons" as defined under Schedule II of the SEBI
Intermediaries Regulations, on an ongoing basis. There is no assurance that IndInfravit
will be able to ensure the ongoing compliance by the Trustee, Sponsor, Investment
Manager and Project Manager with the SEBI InvIT Regulations and any such non-
compliance could result in the registration of IndInfravit to be cancelled.

RISKS RELATING TO THE 1SSUE

1.

The Issuer’s management will have significant flexibility in applying proceeds
received from the Debt Securities. The fund requirement and deployment have
not been appraised by any bank or financial institution.

The Issuer intends to-use the proceeds- of the Debt Securities as per Purpose clause of
‘Issue Details’. The fund requirement and deployment is based on internal management
estimates and has not been appraised by any bank or financial institution. Further, in
accordance with the provisions of the SEBI Debt Regulations, the Issuer is not required to

£l
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appoint a monitoring agency and therefore no monitoring agency will be appointed for the
Debt Securities. Accordingly, there may not be a possible way to map the utilization of
the proceeds whether done in accordance with the terms of the Issue.

2. The Issuer is not required to maintain adequate Debenture Redemption Reserve
{(“*DRR”) for-the Debt Securities

The provisions of the 2013 Act, applicable to companies and body corporates require
maintenance of debenture redemption reserve by an issuer of debentures under Section
71 ofthe 2013 Act, upon availability of distributable profits in the company. The amounts
available under the DRR is to be utilized exclusively towards redemption under the Debt
Securities. The provisions of the 2013 Act however do not apply to IndInfravit (a trust
constituted and registered under the SEBI InvIT Regulations) in furtherance of the
provisions of the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P2018/71 dated 13 April
2018. Hence, there is no statutory requirement for maintenance of DRR and the
investors would not have the benefit of reserve funds unlike that in case of companies.

3. Any downgrading in credit rating of the Debt Securities may affect the value of
the Debt Securities

The Debt Securities proposed to be issued pursuant to this Information Memorandum have
been rated “AAA/Stable” by CRISIL and ICRA. The Issuer cannot guarantee that the
ratings on the Debt Securities will not be downgraded. A downgrade in the credit ratings
may lower the value of the Debt Securitics and require the Issuer to pay under revised
rates which may increase the requirement of funds for debt servicing under the Debt
Securities.

4. Changes in interest rates may affect the price of the Issuer’s Debt Securities.

All securities where a fixed rate of interest is offered, such as the Debt Securities, are
subject to price risk. Interest rates are highly sensitive and fluctuations thereof are
dependent upon many factors which are beyond the Issuer’s control, including the
monetary policies of the RBIL de-regulation of the financial services sector in India,
domestic and international economic and political conditions, inflation and other factors.
The price of such securities will vary inversely with changes in prevailing interest rates,
i.e. when interest rates rise, prices of fixed income securities fall and when interest rates
drop, the prices increase. The extent of fall or rise in the prices is a function of the existing
coupon, days to maturity and the increase or decrease in the level of prevailing interest
rates. Increased rates of interest, which frequently accompany inflation and/or a growing
economy, are likely to have a negative effect on the price of the Debt Securities.

5, The Issuer may raise further borrowings and charge its assets.

The Issuer is not barred from raising future borrowings and may charge its assets from
time to time for any of such future borrowings. In the event of a default in repayment
of the borrowings of the Issuer which will also trigger cross default of the Debt
Securities, the borrowings of the Issuer which are secured with the assets of the Issuer
will have a higher probability of being redeemed than the Debt Sceuritics. Such security
charge, if any, would be subject to as mentioned under “Issue Details ™.

6. Uncertain trading market
The Issuer intends to list the Debt Securities -on the NSE and such other recognised

stock exchanges that the Issuer may deem fit after giving prior notice to the Debenture
Trustee. The Issuer cannot provide any guarantee that the Debt Securities will be
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frequently traded on the NSE or such other stock exchanges on which the Debt
Securities are listed and that there would be any market for the Debt Securities.

BUSINESS
Overview

Indinfravit is an Indian infrastructure investment trust sponsored by L&T Infrastructure
Development Projects Limited (L&T IDPL), which is one of India's leading companies
implementing the PPP model, among others, of developing infrastructure projects in association
with the central and state governments and other agencies in India. The Sponsor established
IndInfravit on March 7, 2018 and IndInfravit was registered with SEBI on March 15, 2018 as
an InvIT pursuant to the SEBI InvIT Regulations. L&T IDPL is a subsidiary of L&T, a leading
Indian multinational company that is involved across the technology, engineering, construction,
manufacturing and financial services sectors, with global operations. L&T [DPL had set up
IndInfravit, which had acquired 100.0% equity interest in each of the Initial Project SPVs which
together operate road assets aggregating to approximately 611 kilometers, located across four
states in India. The brief details of'these Projects are given below:

s the KTTRL Project, a four lane highway with an aggregate length of 86 kilometers, between
Krishnagiri and Thopur on National Highway 44 in Tamil Nadu, operated by KTTRL;

e the WATL Project, a four lane highway with an aggregate length of 56 kilometers, between
Jadcherla and Kothakota by-pass on National Highway 7 in Telangana, operated by WATL;

e the KWTL Project, a six lane highway with an aggregate length of 148 kilometers, between
Krishnagiri and Walajahpet on National Highway 46 in Tamil Nadu, operated by KWTL;

e the DHTL Project, a four lane highway with an aggregate length of 77 kilometers, between
Devihalli and Hassan on National Highway 75 in Karnataka, operated by DHTL; and

s the BPPTL Project, a four lane highway with an aggregate length of 244 kilometers, on the
Beawar-Pali-Pindwara section on National Highway 14 in Rajasthan, operated by BPPTL.

The combined operating revenue of the Initial Project SPVs for the six months ended September
30, 2019 and for Fiscals 2019 and 2018 was ¥ 4,815.3 million, ¥ 9,286.4 million and X 8,305.3
million respectively.

IndInfravit is in the process of acquiring, operating, and maintaining the following Proposed
Project SPVs

s the AJTL Project, a four lane highway with an aggregate length of 65.8 kilometers, between
Aurangabad and Jalna on State Highway 6 in Maharashtra, operated by AJTL;

e the ARRIL Project, a four lane highway of the Sardar Patel Ring Road with an aggregate
length of 76.4 kilometers, around the Ahmedabad city in Gujarat, operated by ARRIL;

e the BHTPL Project, a four lane highway with an aggregate length of 97.2 kilometers,
between Bijapur and Hungund on National Highway 13 in Karnataka, operated by BHTPL;

s the BRTPL Project, a four lane highway with an aggregate length of 87.3 kilometers,
between Bhilwara and Rajsamand on National Highway 758 in Rajasthan, operated by
BRTPL;
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¢ the DPTL Project, a four lane highway with an aggregate length of 88.8 kilometers,
between Dhule and Palesner on National Highway 52 in Maharashtra, operated by DPTL;

e the HYTPL Project, a four lane highway with an aggregate length of 35.7 kilometers,
between Hyderabad and Yadgiri on National Highway 202 in Andhra Pradesh, operated by
HYTPL;

¢ the MBHPL Project, a two lane highway with an aggregate length of 193.3 kilometers,
between Malavalli and Pavagada on State Highway 3 in Karnataka, operated by MBHPL;

e the NSEL Project, a four lane highway with an aggregate length of 27.7 kilometers,
between Nagpur-and Seoni on National Highway 7 in Madhya Pradesh, operated by NSEL;

e the SUTPL Project, a four lane highway with an aggregate length of 79.3 kilometers,
between Gomati Chauraha and Udaipur on National Highway 8 in Rajasthan, operated by
SUTPL.

The combined operating revenue of the Proposed Project SPVs for the six months ended
September 30, 2019 and for Fiscals 2019 and 2018 was INR 3,977 mn, INR 8,174 mn and INR
7,576 mn, respectively.

The map betow illustrates the locations of the Projects:

Although the Initial Project SPVs and the Proposed Project SPVs are already revenue
generating, the Investment Manager will also. have the flexibility to acquire new projects
through the Right of First Offer and Future Assets Agreement and through acquisitions from
third parties.

L&T IDPL, the Sponsor and project manager to Initial Project SPVs, was incorporated. in
February 26, 2001, and has extensive experience of working with governments, multilateral
agencies, international and domestic financial institutions and corporate entities and has
established credentials in developing and maintaining a portfolio of infrastructure assets across
various sectors. The existing portfolio of the Sponsor’s road projects includes a total of 10 road
projects out of which all 10 road projects are operational as at the date of the Information
Memorandum. In addition to the roads infrastructure sector, L&T IDPL has developed the
Bangalore International Airport, bridges, ports, industrial water supply infrastructure, real
estate and the Hyderabad Metro Rail project. L& T TDPL also has an investment, which,
constitute up to 49.0% of the total equity in L&T IDPL, from CPP-SHI,
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The Investment Manager will manage Indlnfravit's Initial Project SPVs and Proposed Project
SPVs businesses. The Investment Manager has been operating since 1999 and has gained
experience in the construction of a 335 meter two lane bridge across the River Watrak in
Gujarat, including 9.2 kilometers of approach roads and strengthening a 10 kilometer road,
which it has since transferred back to the concessioning authority. Its current business primarily
involves investing in and lending to infrastructure companies such as Narmada Infrastructure
Construction Enterprise Limited, which constructed, operated and maintained a toll bridge
across the River Narmada in Gujarat, and providing inter-corporate loans to infrastructure
companies such as L&T Samakhiali-Gandhidham Tollway Limited, which developed a NHAI
project.

The Investinent Manager proposes to demerge its infrastructure development division business
to L&T Samakhiali-Gandhidham Tollway Limited under a composite scheme of arrangement
to be approved by the National Company Law Tribunal.

The Sponsor and project manager to Initial Project SPVs is a subsidiary of L&T, as is the
Investment Manager. The Trustee, IDBI Trusteeship Services Limited, is a trusteeship company
which has been registered with SEBI as a debenture trustee under the SEBI Debenture Trustee
Regulations since February 14, 2017, and has been jointly promoted by IDBI Bank Limited,
Life Insurance Corporation and General Insurance Corporation for providing corporate and
other trusteeship services.

Certain amounts from the outstanding sharcholder loans.granted to the Proposed Project SPVs by
Sadbhav Infrastructure Projects Limited (“SIPL™) have not been released to SIPL and are a
holdback under the share purchase agreements entered into in relation to the NHAISPVs and AJTL.
These relate to, (i) the deferred shareholder loan consideration for NHAT SPVs, which amounts to
INR 1,212 million; and (ii) non-submission of an unconditional and irrevocable bank guarantee by
SIPL in favour of the Trust, which amounts to INR 709 million. The amounts held back under (i}
above will be released to SIPL only up on the closing of the transaction contemplated under the
AJTL share purchase agreement on or before the long stop date. The longstop date shall mean June
30; 2020 or such other extended as may be mutually agreed between the Trust and SIPL in writing.
The amount held back under (ii) above will be released to SIPL only up on SIPL furnishing the
requisite bank guarantee to the Trust to the satisfaction of the Trust.

Strengths
The Investment Manager believes the following to be the key strengths of IndInfravit:
Sizeable portfolio of long term assets

IndInfravit has a sizeable initial portfolio consisting of the 5 Initial Project SPVs having an
aggregate of 611 kilometers, located across 4 states in India. Each of the Initial Project SPVs
has entered into a long term concession agreement with the NHAI and/or the respective State
concessioning authorities, having terms of between 20 and 30 years. In addition, among the
Initial Project SPVs, the BPPTL Project and the KWTL Project are the largest in terms of size
and toll revenue per Fiscal and have residual project lives of 155 years and 22 years,
respectively, as of September 30, 2019, thereby providing long term cash flows to IndInfravit.
On a collective basis, the Projects had a weighted average (by length kilometer) residual project
life of approximately 15.6 years as of September 30, 2019.

The proposed acquisition of the Proposed Project SPVs has an aggregate of 752 kilometers.
Each of the Proposed Project SPVs has entered into a long term concession agreement with the
NHAI and/or the respective State concessioning authorities, having terms of between 10 years
and 31.2 years. On a collective basis, the Projects had a weighted average (by length kilometer)
residual project life of approximately 12.0 years as of September 30, 2019.
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Strategically located Projects

The Projects are located in corridors that have a mix of high commercial and passenger
vehicular traffic, located in parts of India with high gross state domestic product growth. The
principal features of the Projects are as follows:

Initial Project SPVs:

The KTTRL Project is part of the North South East West corridor connecting Bengaluru
and major districts in Tamil Nadu, such as Krishnagiri, Salem and Vellore, and serves as a
major access route for industrial, textile and agricultural activities in Tamil Nadu;

The WATL Project is part of the North South East West corridor on National Highway 7,
which caters to traffic between northern Telangana districts and Bengaluru, Mysuru and
parts of Tamil Nadu and Kerala, and Hyderabad and Shamshabad to Jadcherla,
Mahbubnagar, Kunool and Ananthapur;

The KWTL Project is part of the Golden Quadrilateral corridor between Bengaluru and
Chennai, connecting towns such as Vellore, Vaniyambadi and Krishnagiri and serves the
small and medium scale industries. along the road;

The DHTL Project is on the Mangalore highway dand Bengaluru, which connects
Mangaluru to Vellore in Tamil Nadu, passing through Bengaluru; and

The BPPTL Project is part of the Delhi-Mumbai Industrial corridor which caters to traffic
between the Gujarat ports and North India, Rajasthan districts and the Gujarat ports, and
the Beawar, Pali and Pindawara areas

Proposed Project SPVs:

The AJTL. Project is located in the heart of Maharashtra i.e. starting from Aurangabad
airport till Jalna by-pass (Section 1} and starting from Zalta by-pass till Beed by-pass
(Section 2). It provides connectivity for traffic between Mumbai and Nagpur, besides
providing connectivity to industry hinterland of Aurangabad, Chikhalthana, Waluj, Jalna
etc. The Delhi-Mumbai Industrial Corridor (DMIC) phase I falls in between the project
stretch;

The ARRIL Project circularly located around Ahmedabad city and crosses 19 major radial
roads of the city. The project region provides interstate connectivity, linking multiple
National Highways passing through the states of Delhi, Maharashtra, Madhya Pradesh,
Rajasthan, Haryana, ensuring strong traffic growth;

The BHTPL Project is located across Karnataka .catering to North — South traffic
originating from Delhi to Bengaluru. It also connects various industrial areas in
Mabharashtra, Significant traffic, especially commercial traffic, comes from various
industrially active areas viz. Bellary, Hospet and Sandur (BHS) mines located nearby;

The BRTPL Project is located in Rajasthan and is part of NH-758 connecting all major
cities in the state. The project caters to long distance traffic, originating from Ahmedabad
to Kishangarh; it provides connectivity to traffic on the important Mumbai-Delhi route;

The DPTL Project is located in Maharashtra and starts from Madhya Pradesh —Maharashtra
border and ends at Dhule. Dhule has a strong presence of textile manufacturing in the state
along with established engineering workshops, leather, agro-processing industries (oil seed
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crushing, vegetable fats and oils, oil cake). The Project connects major towns and cities in
the region;

e The HYTPL Project is located on the busiest sections of NH 163 carrying both local as well
as inter-state traffic. It provides-an important link connecting highly industrialised cities of
Hyderabad and Warangal;

e The MBHPL Project is located in Karnataka on SH 3. It provides connectivity to tratfic
passing from Malavalli to Pavagada;

e The NSEL Project is located in Maharashtra on NH 7. It provides connectivity to traffic
‘passing through states including Maharashtra and Madhya Pradesh and

e The SUTPL Project is located in Rajasthan and primarily caters to the North-West trafTic,
originating from Delhi to Mumbai. The project attracts strong commercial traffic since it
caters to long distance traffic origindting from Ahmedabad to Kishangarh. It also connects
to various other highways attracting traffic from the other states viz. Gujarat, Madhya
Pradesh, Uttar Pradesh, Bihar and Maharashtra.

The Investment Manager believes that the Projects cater to growth sectors and population
densities that will utilise-these Projects on an increasing basis, thereby contributing to expected
growth in IndInfravit's toll revenues.

Toll income generating assets with high traffic velume

The Initial Project SPVs started collecting tolls between February 2009 and June 2015. From
Fiscal 2018 to Fiscal 2019, toll collections by these Project SPVs on their Projects increased by
8.4%, from INR 8§,303.8 mn to INR 9,002.3 mn. One of the reasons for the increase in toll
collections was increases in traffic volumes at each of the Projects over the relevant period.
According to the Traffic Reports, it is expected that toll collections will continue to increase
for the same reason.

The Proposed Project SPVs started collecting tolls between the period May 2008 and June
2016. The toll collections by these Project SPVs on their Projects increased by 7.4%, from
6,730.8 million in Fiscal 2018 to ¥7,226.8 million in Fiscal 2019.

Strong support from the Sponsor, Project Manager and Investment Manager

L&T IDPL, the Sponsor and project manager-to Initial Project SPVs, is one of India's leading
infrastructure developers, and a subsidiary of L&T.

L&T IDPL has an established reputation for developing and operating some of India's largest
and key infrastructure developments, The existing portfolio of Sponsor's road projects includes
a total of 10 projects out of which all 10 road projects are operational as at the date of the
Information Memorandum.. In.addition to the reads infrastructure sector, L&T IDPL has
developed the Bangalore International Airport, bridges, ports, industrial water supply
infrastructure, real estate and the Hyderabad Metro Rail project. L&T IDPL has an experienced
board of directors, comprising people with many years of relevant experience.

Sadbhayv Infrastructure Project Ltd (SIPL), the project manager to Proposed Project SPVs, was
incorporated in 2007 as an asset holding company for road and other Infrastructure BOT
projects in 2007. SIPL is a subsidiary of Sadbhav Engineering Limited (SEL). SIPL has been
engaged in development, operation and maintenance of road infrastructure assets. SIPL also
undertakes turnkey contractual works, other than civil construction, of the projects.
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L&T IDPL's subsidiary is the Investment Manager. IndInfravit will benefit from the
experienced management team at the Investment Manager and the Project Manager which
comprises seasoned professionals with extensive management and/or operational experience in
the roads sector. The Investment Manager believes the support of the Sponsor, through its
experienced technical and operational teams and internal systems for traffic management and
monitoring and O&M, will help deiiver consistent financial performances consistently for
IndInfravit and will also help with evaluating acquisition targets in the future.

Firm-price, long term, major maintenance and routine maintenance contracts for the
Proposed Project SPVs

The Proposed Project SPVs have entered into firm-price, long term major mainienance and
routine maintenance contracts with SIPL. These are subject to confirmation of works completed
and certified by the Project Manager of the Proposed Project SPVs and also the Investment
Manager.

Rights to expand portfolio of assets through the Right of First Offer and Future Assets
Agreement with the Sponsor, SIPL and/or SEL and other third party acquisitions

Pursuant to a Right of First Offer and Future Assets Agreement entered into between the
Sponsor and IndInfravit, IndInfravit has a "right of first offer” to acquire the existing and future
assets which the Sponsor elects to dispose of, including the following projects:

L&T Sambalpur Government of 20 years
Rourkela Toliway Odisha Works
Limited Department
L&T Samakhiali Gujarat NHAI 22 years
Gandhidham
Tollway Limited

In respect of a project where IndInfravit is given a "right of first offer”, the Sponsor will give
such "right of first offer” to IndInfravit to make an offer to acquire all of the Sponsor's equity
interest in the project {(subject to any minimum shareholding requirement in the relevant
concession agreements).

Pursuant to a Right of First Offer and Future Assets Agreement entered into between SIPL,
SEL and IndInfravit, IndInfravit has a "right of first offer" to acquire the existing and future
assets which SIPL and/or SEL elect to dispose of. In respect of a project where IndInfravit is
given a "right of first offer”, SIPL and/or SEL will give such "right of first offer” to IndInfravit
to make an offer to acquire all of the equity interest of SIPL and/or SEL in the project (subject
to any minimum shareholding requirement in the relevant concession agreements).

The Investment Manager will carry out the activities of IndInfravit and make investments
pursuant to-the terms of the SEBI InvIT Regulations and the Trust Deed. In addition to future
acquisition opportunities under the Right of First Offer and Future Assets Agreement, the
Investment Manager also hopes to actively source and acquire quality assets from third parties
on a case-by-case basis, on behalf of IndInfravit, in accordance with the Trust Deed.
Accordingly, in the process of acquiring 9 road projects from Sadbhav Infrastructure Project
Ltd. The Investment Manager believes that it will continue to be able to exploit L&T IDPL's
and L&T's established network of relationships and experience in the roads sector in India to
source high quality projects in line with the acquisition strategy of IndInfravit.



Information Memorandum Private & Confidential
For Private Circulation only

Attractive industry sector with favourable government policies

Further development of the infrastructure sector, in particular road infrastructure, is a priority
for the Gol and has been the subject of enhanced investment from the public sector through
traditional means of public invéstment and new channels such as PPPs., and road transport has
emerged as the dominant segment in India's transport sector. With initiatives such as the NHDP,
the Special Accelerated Road Development Programme and the National Highways
Interconnectivity Improvement Project, union budget allocation towards the Ministry of Road
Transport and Highways is $11.9 billon. (Source: Make In India website) Through the PPP
model, among others, the Investment Manager believes that IndInfravit has acquired, and will
continue to capture through further acquisitions, a significant share in the PPP format of the
road infrastructure sector.

Business Strategies
The Investtnent Manager believes the following to be the key strategies of IndInfravit:
Institute and maintain prudent capital management policies

The Investment Manager intends to pursue a strategy to maximise distributions to Unitholders
while also optimising the capital structure of IndInfravit in order for it to retain enough
flexibility to make acquisitions in the future.

After utilising the Issue proceeds, IndInfravit's total consolidated borrowings will be less than
49% of the total value of IndInfravit's consolidated assets, in accordance with the SEBI InvIT
Regulations. As a result, IndInfravit's balance sheet will provide flexibility to incur additional
debt if needed in order to support the Investment Manager's strategy of acquiring additional
assets to add to the Project SPVs. Any additional debt, however, would be subject to Permitted
Indebtedness Clause as mentioned under “Issue Details™.

Active assef management

The Investment Manager will work with the Project Manager to improve the efficiency of toll
receipts collection by the use of technology for toll collection and decongesting the toll booths,
and by preventing the potential for theft, evasion, fraud, error and technical faults in toll
collection.

The Project Manager has a comprehensive framework for all O&M activities relating to the
Initial Project SPVs and the Proposed Project SPVs. The principal objective is to incorporate
industry best practices in operating and maintaining the Projects. This proactive approach to
O&M activities seeks to employ both preventive and corrective measures in order to optimise
the long term performance of each Project and reduce, as much as possible, any periods where
the roads are unavailable for users (in whole or in part), which may result in a loss of revenue,

Expand the portfolio of road assets

The Investment Manager also intends to be selective with respect to any projects it acquires in
the future and will consider factors such as access to important locations in the vicinity,
connecting roads, industrial and manufacturing hubs, connectivity with raw materials, ports,
availability of the relevant approvals, ease of complying with laws and also evaluating
competing modes of transportation.

The Investment Manager believes that it will be able to leverage the Sponsor's established
network of relationships and contacts, extensive knowledge and experience in the roads sector
in India to implement its acquisition strategy, which is to acquire only operational road projects
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and road projects that are in advanced stages of construction, subject to Other Covenant Clause
as mentioned under “Issue Details”. The Investment Manger intends to expand the portfolio of
road projects without compromising on the returns on investment from the Projects while
providing attractive cash flows and 'yields, and opportunities for future income and capital
growth.

IndInfravit has entered into the Right of First Offer and Future Assets Agreement with the
Sponsor, pursuant to which the Sponsor has given a right of first offer to IndInfravit on its road
assets, including assets identified in the Right of First Offer and Future Asscts Agrecment.
IndInfravit has also entered into the Right of First Offer and Future Assets Agreement with
SIPL and/or SEL, pursuant to which SIPL and/or SEL. has given a right of first offer to
IndInfravit on its road assets, including assets identified in the Right of First Offer and Future
Assets Agreement.

In addition, the Investment Manager believes that due to trends in the industry, a number of
acquisition opportunities may be available. These trends include the potential divestment of
assets by highly leveraged private companies and by financial and private equity investors
seeking to exit their investments. The Investment Manager hopes to continue to take advantage
of these opportunities by actively sourcing and acquiring quality assets from such third parties
on a case-by-case basis, subject to its investment criteria as provided below:

o the asset having stable, predictable cash flow;

e the terms and duration of the coricession agreement, the O&M agreements and other
relevant agreements with respect to the asset;

s the location of the asset;

¢ the historical and expected traffic volume of the asset;
» the expected cash flows from the asset;

e the maintenance cost of the asset;

» the extent of any ongoing or potential disputes relating to the asset; and

any other factor that may have an impact on the profitability of the asset.
Structure of IndInfravit

The Sponsor set up IndInfravit pursuant to a trust deed dated March 7, 2018 in accordance with
the provisions of the Indian Trust Act, 1882 and IndInfravit is registered with SEBI as an InvIT
pursuant to the SEBI InvIT Regulations. IndInfravit's principal investment objectives are to
make investments as an Indian infrastructure investment trust. by acquiring the Project SPVs,
in accordance with the SEBI InvIT Regulations.

Amendment to the Trust Deed

As part of the consideration for the acquisition of the Proposed Project SPVs, Sadbhav
Infrastructure Project Limited has been issued units in the Trust. With a view to ensure that the
aforesaid event does not result in the dilution of the checks and balances contemplated by way
of the Trust Deed of the Indinfravit Trust and with a view to further improve/stréngthen the
Trust’s governance standards, it is proposed that certain amendments be made.
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Based on the foregoing, the Trust Deed of the IndInfravit Trust is proposed to be amended,
inter alia, as follows:

a. Presently, Article 12.3 of the Trust Deed allows any investor holding at least 15% of the
total units of the Trust to appoint (a) one nominee on the board of the investment manager,
and (b) one observer on the board of directors of the investment manager and the
committees of the investment manager (where such observer shall not have the right to
participate or speak or vote in the respective meetings). It is proposed that the relevant
Article be modified such that any investor that holds, and continues to hold, at least 10%
of the total units of the Trust will have this right. The proposed modification will reduce
the minimum unitholding required to exercise the protective right contemplated under
Article 12.3, and thus, enable representation for additional investors.

b. Presently, the prior approval of more than 75% of the unitholders, entitled and voting, is
required for a resolution to be considered as validly passed in connection with the matters
set out under each of the Articles 12.2(h), 12.2(j), 12.2(k), 12.2(]) and 17.1 of the Trust
Deed. It is proposed that the aforesaid Articles be modified such that the prior approval of
more than 80% of the unitholders, entitled and voting, would be required for such matters.
The proposed modifications will serve to ensure that a high consensus of the Unitholders
would be required for such matters to be considered as passed.

Further, the amendments to the Trust Deed (as contemplated under the Placement
Memorandum), which have already been approved by the Unitholders by way of their
resolution passed on October 26, 2018, are also proposed to be carried out simultaneously.

The aforesaid amendments shall be carried out through the First Deed of Amendment to the
Trust Deed, which shall be available at the principal place of business of the Trust for inspection.
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The KTTRL Project
Concession agreement

On January 17, 2006, the NHAI and KTTRL entered into the KTTRL Concession Agreement.
KTTRL was engaged, on a build, operate and transfer basis, to widen a portion of National Highway
44 (previously known as National Highway 7) in Tamil Nadu from two lanes to four lanes (from
kilometer 94 to kilometer 156) and to improve, operate and maintain another portion of National
Highway 44 (from kilometer 156 to kilometer 163.4). The KTTRL Project was commissioned on
and commenced collection of tolls in February 2009. The KTTRL Concession Agreement was
granted for 20 years. As consideration, KTTRL has the sole and exclusive right to demand, collect
and appropriate tolls payable by vehicles using the KTTRL Project in accordance with the KTTRL
Concession Agreement and at the rates set out in the National Highways Fee (Determination of
Rates and Collection) Rules, 2008, as amended. KTTRL pays the NHAI Re. 1.00 per year, as
concession fees, during the term of the concession agreement.

Corridor description

Nationa] Highway 44, of which the KTTRL Project is a part, is a prime arterial of Tamil Nadu and
connects Bengaluru in Karnataka to the major districts in Tamil Nadu which are Krishnagiri, Salem
and Vellore, The KTTRL Project starts from the outskirts of Krishnagiri town at kilometer 94 of
National Highway 44 and ends at Thopur junction at kilometer 180 of National Highway 44.
Krishnagiri is an important agricultural and mining based town and Salem has a strong textile
industry and steel production.

The map below illustrates the location of the KTTRL Project and the corridor it covers:

Dharmapurl

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:
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Fiscal

2019 2018 2017
CaT et s s 13,181 12,551 11,174
LCV e nsiere e st esesasersssersens 2,686 2,484 2,225
BUS oo e 1,936 1,892 1,800
Two-axle Trucks ....ccovcevvecierivncrereereraens 2,322 2,154 2,249
MAV ... SO ernremeeseeeeet et enrnrntenes 5,765 5,285 5,330
AADT e 25,890 24,365 22,779

Capital structure

The cost of the KTTRL Project was  5.25 billion and the equity invested was ¥ 0.79 billion.
As of September 30, 2019, debt outstanding to lenders was ¥ 1.0 billion.

The WATL Project

Concession agreement

On February 21, 2006, the NHAI and WATL entered into the WATL Concession Agreement,
WATL was engaged, on a build, operate and transfer basis, to widen a portion of National
Highway 7 in Telangana from two lanes to four lanes (from kilometer 80.05 to kilometer
135.47). The WATL Project was commissioned on-and commenced collection of tolls in March
2009. The WATL Concession Agreement was granted for 20 years. As consideration, WATL
has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles
using the WATL Project in accordance with the WATL Concession Agreement and at the rates
set out in the National Highways Fee (Determination of Rates and Collection) Rules, 2008, as
amended. WATL pays the NHAI Re. 1.00 per year, as concession fees, during the term of the
concession agreement.

Corridor description

National Highway 7, of which the WATL Project is a part, is one of the major national highways
connecting the Northern and Southern states of India. The WATL Project starts from Jadcherla
at kilometer 80.05 of National Highway 7 and ends at Kotakatta by-pass at kilometer 135.47 of
National Highway 7. The WATL Project is located within the Mahbubnagar district in
Telangana and passes through Bhuthpur, Annasagar, Kandoor and Addakal, villages in
Telangana. The WATL Project caters to long distance traffic from Maharashtra, Hyderabad,
and the northern Telangana districts to Bengaluru, Mysuru and other parts of Tamil Nadu and
Kerala. Along with long distance traffic, the WATL Project also caters to short distance traffic
generated mainly between Hyderabad and Shamshabad to Jadcherla, Mahbubnagar, Kurnool
and Ananthapur.

The map below illustrates the location of the WATL Project and the corridor it covers:
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Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
O U 8431 7852 7588
LOCV e evseareanse s s raens T~ 1,444 1,440 1,448
BUS coirieecrecereeere e rane s 1,110 970 987
Two-ax1e Tricks .ovveiveeevrcreeer e resssanns 1,370 1,248 1,105
MAV et stves e s es e saseseaans 4,020 3,900 3,733
AADT . veevrreveevrrrrre e rerseranreenes 16,375 15,410 14,862

Capital structure

The cost of the WATL Project was ¥ 3.73 billion and the equity invested was X 0.57 billion. As
of September 30, 2019, debt outstanding to leniders was ¥ 0.9 billion.

The KWTL Project
Concession dgreement

On May 13, 2010, thé NHAI and KWTL entered into the KWTL Concession Agreement.
KWTL was engaged, on a design, build, finance, operate and transfer basis, to augment a
portion of National Highway 46 in Tamil Nadu from the existing four lane road to six lanes
(from kilometer 0.0 to kilometer 148.300). The KWTI. Project was commissioned on February
2016 and commenced collection of tolls in June 2011. The KWTL Concession Agreement was
granted for 30 years. As consideration, KWTL has the sole and exclusive right to demand,
collect and appropriate tolls payable by vehicles using the KWTL Project in accordance with
the KWTL Concession Agreement and at the rates set out in the National Highways Fee
{(Determination of Rates and Collection) Rules, 2008, as amended. KWTL pays the NHAI Re.
1.00 per year as concession fees, along with a premium concession fee, during the term of the
concession agreement,

The premium concession fee, amounting to 7.01% of the realisable fee, is payable by KWTL
to the NHALI for the first year of the concession period, but falling within 1,828 days from the
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commercial operation date of the KWTL Project. The realisable fee is determined on the basis
that the number of PCUs in the first year after the commercial operation date of the KWTL
Project, will be the higher of the actual PCUs and 20,962 PCUs and that the number of PCUs
for each subsequent year will be deemed to be the higher of the actual number of PCUs and
2.0% greater than the PCUs considered for the immediately preceding year. The KWTL
Concession Agreement allowed KWTL to collect toll revenue from the COD, the KWTL
appointed date

Corridor description

National Highway 46, of which the KWTL Project is a part, is one of the major national
highways connecting Krishnagiri with Walajahpet. The KWTL Project starts from the outskirts
of Krishnagiri at kilometer 0.00 of National Highway 46 and ends at Walajahpet junction at
kilometer 148.35 of National Highway 46. Krishnagiri is an important agricuttural and mining
based town. There are many small and medium scale industries along the KWTL Project, which
plays an important role in connecting these industries.

The map below illustrates the location of the KWTL Project and the corridor it covers:

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
L T S 10,961 10,404 9,259
LOCV ettt vnn s e er s beeson 2,075 1,970 1,811
BUS evvvererenseiessesesrs st s esassasenees 1,506 1,561 1,443
Two-axle Trucks ............ ererrererereasserenans 913 878 1,032
MAYVY eerceives s revereeserareans 2,811 2,596 2,349
AADT ..t sraes o 18,266 17,410 15,893

Capital structure
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The cost of the KWTL Project was ¥ 14,72 billion and the equity invested was % 0.90 billion.
As of September 30, 2019, there was no debt outstanding to lenders.

The DHTL Project
Concession agreement

On June 17,2010, the NHAI and DHTL entered into the DHTL Concession Agreement. DHTL
was engaged, on a design, build, finance, operate and transfer basis, to augment a portion of
National Highway 75 (previously known as National Highway 48) in Karnataka from two lanes
to four lanes (from kilometer 110.00 to kilometer 189.50) of the bypasses for Channarayapatna
and Hassan. The DHTL Project was commissioned on and commenced collection of tolls for
part of the project in November 2013 and for-another part of the project in December 2014, The
DHTL Concession Agreement was granted for 30 years. As consideration, DHTL has the sole
and exclusive right to demand, collect and appropriate tolls payable by vehicles using the DHTL
Project in accordance with the DHTL Concession Agreement and at the rates set out in the
National Highways Fee (Determination of Rates and Collection} Rules, 2008, as amended.
DHTL pays the NHAI Re. 1.00 per year as concession fees.

Corridor description

National Highway 73, of which the DHTL Project is a part, is on the Bengaluru to Managlore
highway, which connects Mangaluru, on the Southwest coast of India, to Vellore in Tamil
Nadu, the west of Chennai, passing through Bengaluru in Karnataka. National Highway 75
connects four southern states and various major cities and towns such as Vellore, Bengaluru
and Mangaluru. The DHTL Project starts from the outskirts of Devihalli at kilometer 110.00 of
National Highway 75 and ends at Hassan at kilometer 189.50 of National Highway 75. Hassan
is an important agricultural town. In addition to serving agricultural activities, there are many
small and medium scale industries along the DHTL Project, which plays-an important role in
connecting these industries.

The map below illustrates the location of the DHTL Project and the corridor it covers:

Traffic volume
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The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
CAT ceeeiererccrecvisieeriete et e eae e e seseererrenensrens 9,120 8,937 8.263
LV v tresireniie e s esescnssssans 1,095 1,083 1,042
BUS ot e 1,215 1,287 1,280
Two-axle Trucks .ovceorvvvcvireerereiieiresannens 454 514 502
MAYV ccirirviriierriiessesree i sreans earerend e 631 729 820
AADT oot revre v eees 12,515 12,550 11,907

Capital structure

The cost of the DHTL Project was X 5.53 billion and the equity invested was X 0.90 billion. As
of September 30, 2019, debt outstanding to lenders was ¥ 1.59 billion.

The BPPTL Project
Concession agreement

On June 22, 2011, the NHAI and BPPTL entered into the BPPTL Concession Agreement.
BPPTL was engaged, on a design, build, finance, operate and transfer basis, to augment a
portion of National Highway 14 in Rajasthan from the existing road to four lanes (from
kilometer 0.0 to kilometer 244.12). The BPPTL Project became commissioned on and
commenced collection of tolls in June 2015. The BPPTL Concession Agreement was granted
for 23 years. As consideration, BPPTL has the sole and exclusive right to demand, collect and
appropriate tolls payable by vehicles using the BPPTL Project in accordance with the BPPTL
Concession Agreement and at the rates set out in the National Highways Fee (Determination of
Rates and Collection) Rules, 2008, as amended. BPPTL pays the NHAI Re. 1.00 per year as
concession fees, along with a premium concession fee, during the term of the concession
agreement. The. premium concession fee, amounting to ¥ 2,510.00 million, is payable by
BPPTL to NHAI for the first year of the concession period after becoming commercially
operational, and increases by 5.0% for every subsequent year of operations.

Corridor description

National Highway 14, of which the BPPTL Project is a part, is one of the major national
highways connecting Beawar in Rajasthan with Radhanpur in Gujarat. The BPPTL Project
starts from the outskirts of Beawar at kilometer 0.00 of National Highway 14, through to Pali
at kilometer 110.0 and Sirohi at kilometer 200.0, and ends at Pindwara at kilometer 244.12 of
National Highway 14. The BPPTL project caters to long distance traffic between North India,
including Rajasthan, and the ports located in Gujarat, such as the Kandla port, the Mundra port,
the Mandvi port and the Tuna port. Along with long distance traffic, it also caters to short
distance traffic between Beawar, Pali and Pindawara.

The map below illustrates the location of the BPPTL Project and the corridor it covers:
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Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
21 U - 3,622 3,349 3,138
LCV v ssrsresassniseeraressecnoresnensas 380 335 303
BUS e e 354 335 303
Two-axle TIUCKS ..ovevrvereceresrrsresseeens 546 524 411
Three-axle TrUCKS ..cocvvevveverircerrerereerennenns 725 799 818
MAV L rrrerrrrrsersrmereresssresssrssssseas s sraees 4,459 4,435 3,976
AADT .o verrrssnaessessernenes 10,086 9,724 8,999

Capital structure

The cost of the BPPTL Project was X 24,72 billion and the equity invested was ¥ 2.47 billion.
As of September 30, 2019, there was no debt outstanding to lenders, excluding the deferred
premium. to NHAL

The AJTL Project
Concession agreement

As per the Concession Agreement signed with Government of Maharashtra, the Appointed Date
is February 1, 2007. The COD was achieved on July 24, 2009 (early completion) and
commenced collection of tolls. The Concession Agreement was granted for 31.2 years
(including extension granted by Authority). As consideration, AJTL has the sole and exclusive
right to demand, collect and appropriate tolls payable by vehicles using the AJTL Project in
accordance with the Concession Agreement

Corridor description
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The project road starts nmear Aurangabad airport in Aurangabad district and ends near
Chandanzira in Jalna district. The important places and settlements along and around the
existing alignment are Aurangabad, Shendra, Gangapur, Jahagir, Karmad, Badnapur,
Chandanzira and Jalna

The map below illustrates the location of the AITL Project and the corridor it covers:

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiseal
2019 2018 2017
AT ¥ oo eee e s sea e s sbae ane 10,280 9,542 8,358
LCV . ervererenrrertenreneereerrre 1,327 1,202 1,104
BUS/TIUCK et 1,887 1,794 1,788
MAV it arevivrereres veras 2,178 2,017 2,011
AADT et e 15,673 14,556 13,261

* Cars are not subject to toll
Capital structure

The cost of the AJTL Project was ¥ 2.7 billion and the equity invested was ¥ 1.1 billion. As of
September 30, 2019, debt outstanding to lenders was X 2.2 billion.

The ARRIL Project
Concession agreement

As per the Concession Agreement signed with Ahmedabad Urban Development Authority
(AUDA), the Appointed Date is January 1, 2007. The COD was achieved on May 30, 2008
(early completion) and commenced collection of tolls. The Concession Agreement was granted
for 20 years. As consideration, ARRIL has the sole and exclusive right to demand, collect and
appropriate tolls payable by vehicles using the ARRIL Project in accordance with the
Concession Agreement. ARRIL pays AUDA Re. 1 per year, as concession fees, during the term
of the concession agreement.
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Corridor description

The project road acts as an arterial road, facilitating traffic movement within the city of
Ahmedabad by providing easy access in and from the city outskirts. The project corridor
traverses around the limits of Ahméedabad Municipal Corporation {(AMC) for most of the length
and passes through Ahmedabad and Gandhinagar districts of Gujarat. The impottant places and
settlements along and around the existing alignment are Bhat, Tragad, Chandkeda, Ognaj, Sola,
Thaltej, Sarkhej, Narolgam, Vatva, Vastral, Odhav, Kathwada and Naroda

The map below illustrates the location of the ARRIL Project and the corridor it covers:

Traffic volume

The iable below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
07 | OO YU 14,250 6,918 3,017
5 U 3,317 3,045 2,648
BUS cviveveveerenerrtrnirnaresissesseeisersessesianes 309 208 272
Two-axle truCKS .vueeeeevreereerererereneens 907 877 802
Three-axle trucks oovvvevicieeirceraneeesnes 1,636 1,522 1,440
MAV ciisiinirsriisscsssiss s rssssssisns 2,514 2,344 2,219
AADT it rsssessrrarsesseeenes 22,932 15,005 10,399

* Cars are not subject to toll

Capital structure

The cost of the ARRIL Project was X 5.4 billion and equity invested was X 1.0 billion. As of
September 30, 2019, the debt outstanding to lenders was ¥ 1.7 billion.

The BHTPL Project

Concession agreement

As per the Concession Agreement signed with NHAI, the Appointed Date is September 5, 2010.
The COD was achieved on April 9, 2012 (early completion) and commenced collection of tolls.
The Conhcession Agreement was granted for 20 years. As consideration, BHTPL has the sole
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and exclusive right to demand, collect and appropriate tolls payable by vehicles using the
BHTPL Project in accordance with the Concession Agreement and at the rates set out in the
National Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended,
BHTPL pays NHAI Re. 1 per year, as concession fees, during the term of the concession
agreement.

Corridor description

The project road starts near Bijapur bypass and ends near Hungund Bypass end point. The major
settlements and towns along the project stretch are Bijapur, Mangoli, Sitamani, Yelaguru and
Hungund

The map below illustrates the location of the BHTPL Project and the corridor it covers:

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
| T 1,848 1,230 1,010
LCV e ettt as s 765 737 628
BUS .o eresveserreersnesinnanteses 493 475 414
Two-axle trucks ..oovvveecviveiicnecnesnneanns 710 684 595
Three-axle truckS ooeevvvveninicscsininsn. 1,213 1,268 1,194
MAV et e neens 2,526 2,648 2,492
AADT sttt 7,555 7,042 6,333

Capital structure

The cost of the BHPTL Project was ¥ 13.7 billion and equity invested was ¥ 1.4 billion. As of
September 30, 2019, debt outstanding to lenders, excluding the deferred premium from the
NHALI, was ¥ 7.9 billion.

The BRTPL Project

Concession agreement
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As per the Concession Agreement signed. with NHAL the Appointed Date is October 9, 2013.
The COD was achieved on June 4, 2016 and commenced collection of tolls. The Concession
Agreement was granted for 30 years. As consideration, BRTPL has the sole and exclusive right
to demand, collect and appropriate tolls payable by vehicles using the BRTPL Project in
accordance with the Concession Agreement and at the rates set out in the National Highways
Fee {Determination of Rates and Collection) Rules, 2008, as amended. BRTPL pays NHAI Re.
1 per year, as concession fees, during the term of the concession agreement.

Corridor description
The project road is part of NH-8 (New NH-758). The alignment passes through Rajasmand and
Udaipur districts of Rajasthan. The important places and settlements along and around the

existing alignment are Udaipur, Nathdwara, Rajasmand, Rajnagar, Kelwa and Gomti

The map below illustrates the location of the BRTPL Project and the corridor it covers:

ey

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fisecal

2019 2018 2017
AT civervverrasresrrrnararear s panmsemseeanesmme peneaneen 2,447 2,164 1,826
I Y 450 422 477
Bus/ TrUCK c..vevenvvereeee it eiae e 611 678 578
Three-axle trucks.....ecvveevvcecverceereeceenenas 822 774 743
MAYV corervccrrserraesernneee e cearereessenennneean 1,208 1,011 985
AADT ...t rmreeas 5,538 5,048 4,609

Capital structure

The cost of the BRTPL Project was X 6.8 billion and equity invested was % 1.3 billion. As of
September 30, 2019, the debt outstanding to lenders, excluding the deferred premium from the
NIIAI, was ¥ 2.7 billion.

The DPTL Project
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Concession agreement

As per the Concession Agreement signed with NHAI, the Appointed Date is December 21,
2009, The COD was achieved on July 23, 2012 (excluding developed section) (early
completion) and commenced collection of tolls. The Concession Agreement was granted for 18
years. As consideration, DPTL has the sole and exclusive right to demand, collect and
appropriate tolls payable by vehicles using the DPTL Project in accordance with the Concession
Agreement and at the rates set out in‘the National Highways Fee (Determination of Rates and
Collection) Rules, 2008, as amended. DPTL pays NHAI Re. 1 per year, as concession fees,
during the term of the concession agreement. Besides, it is required to pay additional
Concession Fee at the rate of 2% of the realizable fee in the 10th year, which will be increased
at the rate of 1% p.a. till the end of the concession agreement,

Corridor description
The project road starts near Palesner (Madhya Pradesh - Maharashtra border) and ends near
Dhule in the state of Maharashtra. The project road. is part of NH-52 which acts as a major

connection between Sangrur in Punjab and Ankola in Karnataka

The map below illustrates-the location of the DPTL Project and the corridor it covers:

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and

2017 :
Fiscal

2019 2018 2017
CaT ettt ettt 4,103 4,306 4,167
LOV e cee e 1,223 1,216 1,141
BUS ottt 666 629 602
Two-axle trucks....coeeiveereeresieecs s 1,198 1,132 1,095
Three-axle trucks.....coooeieeveeecrececvvenenns 1,261 1,324 1,379
MAV s 3,657 3,703 3,603
AADT it ctnree ettt eenr s 12,107 12,310 11,987

Capital structure

The cost of the DPTL Project was ¥ 14.2 billion and equity invested was ¥ 3.8 billion, As of
September 30, 2019, the debt outstanding to lenders, excluding the deferred premium from the
NHALI, was % 10.0 billion.
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The HYTPL Project

Concession agreement

As per the Concession Agreement signed with NHALI, the Appointed Date is July 30, 2010. The
COD was achieved on December 10, 2012 and commenced collection of tolls. The Concession
Agreement was granted for 23 years. As consideration, HYTPL has the sole and exclusive right
to demand, collect and appropriate tolls payable by vehicles using the HYTPL Project in
accordance with the Concession Agreement and at the rates set out in the National Highways
Fee (Determination of Rates and Collection) Rules, 2008, as amended. HYTPL pays NHAI Re.
1 per year, as concession fees, during the term of the concession agreement. Besides, it is
required to pay additional Premium of Rs. 117 million from the date of Commercial Operations,
which will be increased at the rate of 5% p.a. till the end of the concession agreement.

Corridor description

The project road staris near Annajiguda in Rangareddy district and ends near Raigiri in
Nalgonda district. The major settlements and towns along the project stretch are Ghatkesar,
Bibinagar, Bhuvangiri and Raigiri

The map below illustrates the location of the HY TPL Project and the corridor it.covers:

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and

2017:
Fiscal

2019 2018 2017
A ettt en e tabe e 14,562 13,861 12,212
| 5 719 865 718
2 38 SR 1,647 1,669 1,657
MAYV e cearsveesssrrreerssessereaseesans 1,954 1,804 1,327
AADT et 18,881 18,199 15,913

Capital structure

The cost of the HY TPL Project was % 4.9 billion and equity invested was ¥ 1.2 billion. As of
September 30, 2019, the debt outstanding to lenders, excluding the deferred premium from the
NHAI, was % 3.7 billion.
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The MBHPL Project

Concession agreement

As per the Concession Agreement signed with Government of Karnataka (GoK), the Appointed
Date is December 12, 2014, The COD was achieved on June 9, 2017. The Concession
Agreement was granted for 10 years on an Annuity of Rs. 711.5 million per semi-annual period.

Corridor description

The project road provides connectivity to fraffic passing from Malavalli to Pavagada in
Karnataka

The map below illustrates the location of the MBHPL Project and the corridor it covers:

Traffic volume
Since this is an annuity project, traffic volume figures are not applicable.
Capital structure

The cost.of the MBHPL Project was 8.1 billion and equity invested was ¥ 0.8 billion. As of
September 30, 2019, the debt outstanding to lenders was ¥ 3.1 billion.

The NSEL Project
Concession agreement

As per the Concession Agreement signed with NHAI, the Appointed Date is November 29,
2007. The COD was achieved on May 25, 2010, The Concession Agreement was granted for
20 years on an Annuity of Rs. 218 million per semi-annual period. As consideration, NSEL
has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles
using the NSEL Project in accordance with the Concession Agreement and at the rates set out
in the National Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended.
NSEL pays NHAI Re. 1 per year, as concession fees, during the term of the concession
agreement,

Corridor description

‘The project road provides connectivity to traffic passing through states including Maharashtra
and Madhya Pradesh
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The map below illustrates the location of the NSEL Project and the corridor it covers:

Traffic volume
Since this is an annuity project, traffic volume figures are not applicable Capital structure

The cost of the NSEL Project was ¥ 3.7 billion and equity invested was ¥ 0.4 billion. As of
September 30, 2019, the debt outstanding to lenders, excluding the deferred premium from the
NHALI, was ¥ 1.5 billion.

The SUTPL Project
Concession agreement

As per the Concession Agreement signed with NIAIL the Appointed Date is April 18, 2013.
The COD was achieved on December 4, 2015 and commenced collection of tolls. The
Concession Agreement was granted for 27 years. As consideration, SUTPL has the sole and
exclusive right to demand, collect and appropriate tolls payable by vehicles using the SUTPL
Project in accordance with the Concession Agreement and at the rates set out in the National
Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended. SUTPL pays
NHAI Re. 1per year, as concession fees, during the term of the concession agreement. Besides,
it is required to pay Premium of Rs. 216 million from the date of Commercial Operations, which
will be increased at the rate of 5% p.a. till the end of the concession agreement,

Corridor description

The project stretch starts at km 177,000, near Gomti Chauraha in Rajasmand district and ends
near Sukher village in Udaipur district at km 260.100. The project road is the part of NH-8
{(New NH-58). The alignment passes through Rajasmand and Udaipur districts of Rajasthan.
The important places and settlements along and around the existing alignment are Udaipur,
Nathdwara, Rajasmand, Rajnagar, Kelwa and Gomti, The land use along the project corridor is
of mixed type, with predominantly hilly terrain passing through minor settlements (except
Nathdwara and Rajsamand), agricultural lands, few industrial areas and barren lands. The
project cotridor also passes through the marble deposit areas like Kelwa where large scale
mining of marble stones is undergoing

The map below illustrates the location of the SUTPL Project and the corridor it covers:
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Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2019, 2018 and 2017:

Fiscal

2019 2018 2017
071 T 5,424 4,908 4,425
LCV ittt st sesie e e s senen 713 640 657
BUS oot creircerrerr e ea e 612 619 597
Two-axle trucks.....ovrvveerevervrerseinvensenens 635 643 618
Three-axle trucks. ..o vrerniereniinnionnn 786 740 760
MAYV e vsneeeins errrerrinrerrreraas 1,578 1,409 1,357
AADT i s 9,747 8,959 8,413

Capital structure

The cost of the SUTPL Project was ¥ 11.5 billion and equity invested was X 3.1 billion. As of
September 30, 2019, the debt outstanding to lenders, excluding the deferred premium from the
NHAI, was T 8.3 billion

Environment, health and safety

The Project SPVs are required to meet certain health, safety and environmental specifications
and standards-in the operation and maintenance of the Projects and are subject to a number of
laws and regulations relating to health, safety and environmental protection. The Project SPVs
are also required to adhere to various labour and workplace related laws and regulations in
India. The Project SPVs have policies and procedures in place to ensure that the operation and
maintenance of the Projects conform to existing health, safety and environmental regulatory
standards and that adequate workmen's compensation, group medical insurance and personal
accident insurance policies are maintained.

Competition
Competition of IndInfravit

As toll revenues for toll projects depend on toll receipts and are affected by changes in traffic
volumes, the amount of revenue generated by the Projects and future toll projects will depend
on a number of factors which can influence the level of traffic volume on those particular toll
roads, including competition from other roads that operate in the same area, as well as from
other modes of transportation (e.g. railways and airplanes).
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IndInfravit faces competition from other road operators, financial investors, private equity
funds and from other InvITs, in acquiring lucrative concessions for existing and future projects.
In respect of new and eligible acquisition opportunities, IndInfravit will depend, in part, on the
Sponsor, which faces competition from both domestic and international entities in the roads
and highways infrastructure sector, as most of the contracts awarded by the Government and
state governments are awarded on a competitive bidding basis and subject to satisfaction of
other prescribed pre-qualification criteria. While service quality, technological capacity and
performance, health and safety records and personnel, as well as reputation and experience, are
important considerations in client decisions, price is a major factor in most tender awards. The
ability of the Sponsor to bid for and win major infrastructure development projects is also
dependent on experience in executing large projects, strong engineering capabilities in
executing technically complex projects, and sufficient financial resources and/or ability to
access funds.

Competition of IndInfravit with the Sponsor

IndInfravit may face competition from the Sponsor in acquiring new projects. Under the Right
of First Offer and Future Assets Agreement, however, IndInfravit has a right of first offer on
the Sponsor's assets, including the assets identified in the Right of First Offer and Future Assets
Agreement.

Insurance

The Project SPVs maintain project-specific insurance coverage with leading insurers in India.
Seme of the major risks covered in their all-risk policies for their assets-are against risk of fire
and natural calamities, such as earthquakes, hurricanes, floods. The project-specific insurance
policies also generally cover the Project SPVs. against material damage, terrorism and debris
removal.

Employees

As of January 29, 2020, the Proposed Project SPVs had 209 employees. The chart below shows
the Project SPVs' employees in key functions:

Properties
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Under the terms of the concession agreements, title to the roads and related infrastructure such
as toll plazas and monitoring posts remains with the concessioning authority for the duration of
the concession peried. During the concession period, the Project SPVs are licensed to use the
roads and the related infrastructure which constitute the concession assets and the Project SPVs
are entitled to an income from the collection of tolls. Upon the expiration of a concession period,
each Project SPV is required to transfer possession of its concession assets to the NHAI

Claims

Each of the Proposed Project SPVs may receive certain payments from the relevant
concessioning authority or any other person pursuant to claims made by such Proposed Project
SPVs against such person including the relevant concessioning authority, which claims were
either initiated prior to the date of completion of the acquisition of such Proposed Project SPVs
by the Issuer, or were initiated post such date but the underlying event/cause of action for such
claim occurred prior to the date of completion of the acquisition of such Proposed Project SPV
by the Issuer. The payment of such amounts shall be transferred directly to Sadbhav
Infrastructure Project Limited or any of its affiliates or associates without requiring such funds
to be routed through the cashflow waterfall mechanism set out in the escrow agreement
pertaining to the Debentures. The details of such receivables are set out in Annexure L.

Conversion into Private Companies and change of registered office

Some of the Project SPVs have been.incorporated as public companies. It is proposed that all
the Project SPVs will be converted to private companies under the Companies Act, 2013.
Additionally, it is proposed that the registered address of the Project SPVs will be changed and
the new registered address will be SKCL Tech Square, 5th Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032.

Legal Proceedings

A list of legal proceedings pending against the Proposed Project SPVs is set out in Annexure
M.

REGULATORY APPROVALS

Provided below are the material consents, licenses, permissions, registrations and approvals
Jrom the Government, various governmental agencies and other statuiory and/or regulaiory
authorities, in.relation to IndInfravit and each of the Initial Project SPVs and the Proposed
Project SPVs, required to be obtained by the relevant Project SPV for carrying out its present
business, as applicable. Unless otherwise stated, these approvals are valid as of the date of this
Information Memorandum. In the event that any of the approvals and licenses that are required
for the Project SPVs' business operations expire in the ordinary course of business, the relevant
Project SPV will apply for such renewal from time to time. Further, provided below are the
approvals in relation to the Offer and inrelation to IndInfravit.

A. Approvals in relation to the Offer

1. In - principle listing approval from NSE dated February 25, 2020;
B. Approvals in relation to IndInfravit
1. Certificate of registration dated on March 15, 2018 having registration number

IN/invIT/17-18/0007 issued by the SEBI to [ndInfravit under Regulation 3 of the SEBI
InvIT Regulations, for registration of IndInfravit as an infrastructure investment trust.
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2, Approval dated February 7, 2018, issued by the RBI permitting the Sponsor, being a
core investment company, to hold not more than 15% of the post-Offer Units, in
accordance with Master Direction -Core Investment Companies (Reserve Bank)
Directions, 2016.

C. Approvais applied for, but not yet received
As on the date of this Information Memorandum, there are no approvals required to be
obtained by IndInfravit and the Initial Portfolio Assets, for which applications have
been made, but approvals have not been received.

D. Approvals for which applications are yet to be made
As on the dale of this Information Memorandum, the Issuer has applied for approval
for the transfer of ARRIL from AUDA. This approval is presently pending. Apart from
the same, there are no approvals required to be obtained by IndInfravit and the Project
SPVs, for which applications are yet to be made.

10. ISSUER INFORMATION

10.1  Issuer Information

IndInfravit Trust

SKCL Tech Square, 5th Floor,Lazer 8t, South Phase, SIDCO Industrial
Estate, Guindy, Chennai 600 032

SKCL Tech Square, 5th Floor,Lazer St, South Phase, SIDCO Industrial
Estate, Guindy, Chennai 600 032

+91 44 4398 6000
| +91 44 2252 8724

Comply@indinfravit.com

Mr Mathew George

| Address: SKCL Tech Square, 5th Floor,Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

Tel: +91 44 4398 6000
Email: mg@Intidpl.com

J.Subramanian

| Address: SKCL Tech Square, 5th Floor,Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

Tel: +91 44 4398-6053
Email: Jsn@ntidpl.com

Mathew George

Address: SKCL Tech Square, 5th Floor,Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

Tel: +91 44 4398 6061
Email: mg@lntidpl.com

&icict Bank @ kotak
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1CICI Bank Limited

Address: ICICI Bank Towers, Bandra-
Kurla Complex, Bandra (East),
Mumbai — 400 051

Tel: 022-4008 8919

Fax: 022-4008 1099

Contact Person: Mr. Ritesh Tatiya
E-mail:
gmgfixedincome@icicibank.com

Website: www.icicibank.com

Kotak Mahindra Bank Limited

Address: 27BKC, Plot C-27, G
Block, BKC, Bandra (East),
Mumbai — 400051

Tel: 022-022-61660550
Fax: NA

Contact Person: Mr. Bhavyang
Oza

E-mail: dem1@kotak.com
Website: www.kotak.com

Mathew George

Tel: +91 44 4398 6061
Email: mg@lntidpl.com

Address: SKCL Tech Square, 5th Floor;Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

Axis Trustee Services Limited

Mumbai, 400028, Maharastra, India.
Tel - 022 6230 0451
Fax - 022 6230 0700

Website - www.axistrustee.com

Address: The Ruby, 2nd Floor, SW 29, Senapati Bapat Marg, Dadar West,

E Mail - Debenturetrustee@axistrustee.com

Link Intime India Pvt. Ltd

- 400 083

Tel 1: + 91 9766923470
Tel 2: +91 22 49186101
Fax - 022 6230 0700

E Mail - amit.dabhade@linkintime.co.in

Address: 247 Park, C-101, 1st Floor, LBS Marg, Vikhroli (W), Mumbai

CRISIL Limited

Central Avenue, Hiranandani
Business Park, Powai, Mumbai- 400
076 INDIA

Tel: +91 22 3342 3000

Fax: +91 22 3342 3001

Email:
CRISILratingdesk@crisil.com;
Chrystal. Noronha@crisil.com

ICRA Limited

Address: Building No. 8, Tower
A, 2nd Floor, DLF Cyber City,
Phase II, Gurgaon, Haryana,
India — 122002

Tel: 0124-4545845

Email: info@icraindia.com;

shamsherd@icraindia.com;

Nitin.kumar2@icraindia.com

Reg. No. 0037928
Tel: +91 442827 4368
Fax: +91 44 2826 6858

Sharp & Tannan, Chartered Accountants
Parsn Manere 602, Anna Salai, Chennai - 600 006

Email: viswanathan:v(@sharpandtannan.com




Information Memorandum Private & Confidential’
For Private Circulation only

J. Sagar Associates

Address: Vakils House, 18 Sprott Road
Ballard Estate, Mumbai 400 001, India
Phone: +91 22 4341 8600

Fax: +91 22 4341 8617

Email: arka@jsalaw.com

10.2 A brief overview of the business/activities of the Issuer and its line of business:
(a) Overview of the Issuer

IndInfravit is an Indian private infrastructure investment trust sponsored by L&T IDPL, which
is one of India’s leading companies implementing the PPP model, among others, of developing
infrastructure projects in association with the central and state governments and other agencies
in India. The Sponsor established IndInfravit on March 7, 2018 and Indinfravit was registered
with SEBT on March 15, 2018 as an InvIT pursuant.to the SEBI InvIT Regulations. L&T IDPL
is a subsidiary of L&T, a leading Indian multinational company that is involved across the
technology, engineering, construction, manufacturing and financial services sectors, with
global operations.

)] Corporate Structure of the Issuer

i
[
-Finance & -
. “Accounts

L Treasury &IVIIS

_3 Technical

Opérations

{c) Key Operational and Financial Parameters

A briefl overview of the financial performance of the Issuer for the last audited financial year
ended 31 March 2019 and quarter ended 30 September 2019 is given below:

Standalone Financials:

(Rs. Million)
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Parameters 01-Apr-2019 to 30-Sep- 07-Mar-2018 to 31-Mar-
2019 2019
Unaudited Audited

Net worth 38,091.86 38,468.45
Total Debt 5,624.86 5,662.29
Of which 5,516.66 5,562.29
-Non Current Maturities of
Long Term Borrowings
-Short term Borrowings - -
-Current  Maturities of 108.20 160.00
Long Term Borrowings
Net Fixed Assets - -
Non-Current Assets 38,525.90 39,671.40
Cash and Cash Equivalents 4.08 1.22
Current Investments 1,863.74 1,712.34
Current Assets 3,341.18 2,769.04
Current Liabilities 18.17 23.26

Net Sales 2,110.49 3,915.09
EBITDA 1,656.34 3,772.05
EBIT 1,656.34 3,772.05
Interest 275.751 521.612
PAT 1,380.59 3,250.44
Dividend amounts - -
Current ratio 18385% 11903%
Interest coverage ratio 6.01 7.23
Gross debt/equity ratio NA NA
Debt Service Coverage 5.08 3.17
ratio (DSCR)

- There is no Equity in Trust (Unit Capital)
Consolidated Financials:
(Rs.Million )
Parameters 01-Apr-2019 to 30-Sep- #7-Mar-2018 to 31-Mar-
2019 2019
Unaudited Audited

Net worth 36,518.68 38,873.71
Total Debt 9,114.76 9,183.49
Of which 9,003.96 9,020.89
~Non Current Maturities
of Long Term Borrowings
- Short term Borrowings -
- Current Maturities of 1140.80 162.60
Long Term Borrowings
Net Fixed Assets 82,117.62 83,681.51
Non-Current Assets 273.06 255.59
Cash and Cash 320.45 303.15
Equivalents
Current Investments 2,491.52 2.453.06
Current Assets 52743 573.45
Current Liabilities 4.734.00 4,802.78
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Parameters 01-Apr-2019 to 30-Sep- 07-Mar-2018 to 31-Mar-
2019 2019
Unaudited Audited

Net Sales* 4,501.66 | 8,011.36
EBITDA# 3,459.51 5,882.80
EBIT 1,891.14 3,070.08
Interest™ 771.68 1,625.54
PAT 1,119.46 1,444.54
Dividend amounts - -
Current ratio 11% 12%
Iriterest coverage ratio 245 1.89
Gross debt/equity ratio NA NA
Debt Service Coverage 10.62 4.94
ratio (DSCR)$

* Net sales is revenue from operations and construction income

# EBIDTA doesnot include the impairment of goodwill

* Interest doesnot include the unwinding interest on NHAI negative premium

$ DSCR for consolidated computed based on the Standalone debt repayment obligations

Gross Debt-Equity ratio of the Issuer

Before the issue of debt securities

After the issue of debt securities

Considering that an InvIT does not have equity
investors, the concept of debt / equity ratio in an
TnvIT would be misleading. It is to be noted that
the investments from investors would be by
subscription to.the units of an InvIT. The value of
the units are a factor of returns derived to unit
holders by virtue of the InvIT’s investments in the
underlying SPV’s as equity and loans. A more
relevant ratio is the Debt to Enterprise value ratio.
Accordingly, recognising this, SEBT has stipulated
various caps on the Debt to Enterprise Value of an
InvIT.

Brief History of the Issuer since its incorporation

IndInfravit privately placed its units during April 2018 and got listed on National Stock
Exchange and Bombay Stock exchange on May 9,2018.

"N 04" May 2018- | Interest_ Rs. 2.95 gy
I7-10-2018 1 “55m 5ep 2018 Principal Rs. 1.86 237 0ct 2018
1% 0Oct 2018~ Interest Rs. 2.99 "
16-03-2019 | 315 ppar 2019 Principal Rs. 1.74 24" May 2019
Interest Rs. 3.00
st _ - ”
31102019 | L BP0 I Principal Rs. 2.01 &" Nov 2019
P Dividend Rs. 0.44

Details of Unit Capital as on last quarter ended December 31, 2019
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Unit Capital

Rs. 3700 Crore

Authorized unit Capital

NA

Issued, Subscribed and Paid-up unit capital

Rs. 3700 Crore

Changes in capital structure as on last quarter end and for the last S years:

NA

(b) Unit capital history of the Trust as on last quarter end and last 5 years:

4t 37,00,00,0 - 100. Cash and 37,00,00,0 Listed
May 00 00 swap of 00
2018 units
14th 25,04,11,1 116. Cash and | Preferent | 62,04,11,1 Listed
Februa 77 75 swap of ial 77
Ty units
2020

Details of any Acquisition/Amalgamation in the last 1 year: The Issuer has acquired the entire
share capital of six of the Proposed Project SPVs namely, DPTL, HYTPL, BHTPL, BRTPL
SUTPL and NSEL from Sadbhav Infrastructure Project Limited and its nominees in exchange for
units of the Issuer issued under SEBI InvIT Preferential Issue Guidelines, . The Invit also proposes
to acquire the entire share capital of the remaining three Proposed Project SPVs namely ARRIL,
AJTL and MBHPL from Sadbhav Infrastructure Project Limited and its nominees in exchange for
cash, subject to compliance with certain conditions.

{c) Details of any Reorganization or Reconstruction in the last 1 year: NA

(d) Details of the unitholding of the Trust as on latest quarter end Unit Holding Pattern of
the Trust as on December 31, 2619

lemat form Ini
Sponsor{s) / Investment 16,76,00,000 16,76,00,000 45.30%
Manager / Project Manager(s)
and their associates/related
parties
Indian- Bodies Corporate* 5,56,00,000 5,56,00,000 15.03%
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3027%

Foreign- Foreign  Venture 11,20,00,000 11,20,00,000

Capital Investor

Public 20,24,00,000 20,24,00,000 54.70%
Institutions -Insurance 26,00,000 26,00,000 0.70%
Companies

Institutions -Foreign Portfolio 8,28,00,000 8,28,00,000 22.38%
Investors

Institutions -Foreign Direct 9,25,00,000 9,25,00,000 25.00%
Investor

Non-Institutions - Individuals 4,44 863 4.,44.863 0.12%
Non-Institutions -Trust 1,37,47,137 1,37,47,137 3.72%
Non-Institutions -Bodies | 1,03,08,000 1,03,08,000 2.79%
Corporate

Total '37,00,00,000 37,00,00,000 100.00%

* This Includes Project managers units also who is not a Sponsor

Units pledged or encumbered by the promoters (if any): NA (no promoter)

®

List of top 10 (ten) holders of units of the Issuer as on the latest quarter end

The list of the top 10 (ten) unit holders of the Issuer as on the last quarter ended on December
31, 2019 are given below:

CPP INVESTMENT BOARD | 11,20,00,000 | 11,20,00,000 30.27%
PRIVATE HOLDINGS (3).INC

2. | AGF BENELUX S.AR.L. 9,25,00,000 | 9,25,00,000 25.00%

3. | OMERS INFRASTRUCTURE 8,28,00,000 | 8,28,00,000 22.38%
ASIA HOLDINGS PTE. LTD.

4. | L AND T INFRASTRUCTURE 5,55,00,000 | 5,55,00,000 15.00%
DEVELOPMENT PROJECTS
LIMITED

5. | DARASHAW & COMPANY PVT 99,006,280 99,06,280 2.68%
LTD

6. | HVPNL EMPLOYEES PENSION 68,90,400 68,90,400 1.86%
FUND TRUST

7. | INDIAN OIL CORPORATION 35,00,000 35,00,000 0.95%
LTD (REFINERIES DIVISION)
EMPLOYEES PROVIDENT
FUND

8. § ADITYA BIRLA SUN LIFE 26,00,000 26,003,000 0.70%
INSURANCE COMPANY
LIMITED

9. | HVPNL EMPLOYEES 13,84,200 13,84,200 0.37%
PROVIDENT FUND TRUST

10. | EIL EMPLOYEES PROVIDENT 11,00,000 11,00,000 0.30%
FUND
Total 36,81,80,880 | 36,81,80,880 99.51%
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% above is calculated basis on the total number of units issued by the Issuer i.e. 37,00,00,000.

10.4  Details regarding the directors of the Investment Manager as on quarter ended December
31,2019
{a) Details of current directors of the Investment Manager

The following table sets forth the details of the directors of the Investment Manager as on the
date of this Information Memorandum:

PUSHKAR VIJAY 46 12, Navneet | 28/06/2018 | « Swish Services
KULKARNI yIs Apartment, 125 Ram Private
00090996 Maruti Road, Dadar Limited
(West) Shivaji Park,
Police Station
Mumbai 400028 MH
MONISHA PRABHU 55yrs | 10-A, Alipur Road, | 28/06/2018 | Monisha
MACEDO Civil Macedo
00144660 Lines Delhi 110054 Consultants
Dl Private
Limited
s Wood Burning
Stoves India
Private
Limited
* Dyers Stone
Lime
Company
Private
Limted
NARENDRANATHAN | 66 Plot No. 16, Ist| 28/06/2018 |e Veritas Finance
NAIR ¥18 Floor, Rago Private
00181969 Peninsular Enclave, Limited
Sri Kamatchi o Grasim
Nagar, Industries Ltd
Mugalivakkam
Chennai - 600125 TN
ASHWIN 42 FlatE, Grn Sri Kripa | 30/03/2015 | e Panipat
MAHALINGAM yrs Apartments, 36 East Elevated
05126953 Abhiramapuram 2nd Corridor
Street Limited
Chennai 600004 Tn ¢ Krishnagiri
Thopur Toll
Road Limited
e Western Andhra
Tollways
Limited
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¢ L& T Interstate
Road Corridor
Limited

o L&T Chennai-
Tada Tollway
Limited

e Okapi Advisory
Services Private

Limited
» Villgro
Innovations
Foundation
5. | SAMYUKTHA 43yrs | 3B Casa Grande, | 24/08/2017 |e Kudgi
SURENDRAN Apartments No.29, Transmission
07138327 Oth Street R.K.Salai Limited
Mylapore o L&T Interstate
Chennai 600004 TN Road Corridor
Limited
e PNG Tollway
Limited
e Beawar Pali
Pindwara
Tollway
Limited
e L&T Deccan
Tollways
Limited
o L&T
Sambalpur -
Rourkela
Tollway
Limited
6. | NASIM ZAIDI 67vrs | A-31, Sector-26, | 01/02/2019 | NiL
07979530 Gautam
Buddha Nagar Noida
201301
Up
7. | TGOR EMIL LUKIN 37yrs | 40 Nymphenburger | 30/07/2018 | NIL
08173795 Str.
Munchen 80335 De
8. | BRUCE ROSS CRANE. | 47yrs | 86 Cairnhill Road, 17/04/2019 | NIL
08403603 Singapore 229687 Sg
9. | PRAMOD SUSHILA | 60 3rd Floor, 303,T 3| 07/01/2020 |eL&T Powergen
KAPOOR yI$§ Windley Cts, 117 A Limited
(02914307 B C, Emerald Isle, o Kudgi
Sakivihar Road, Near Transmission

L&T Gate No. 5

Limited
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Powai, Mumbai, Mh
- 400076

¢ Panipat Elevated
Corridor
Limited

¢ Vadodara
Bharuch
Tollway
Limited

e L&T Rajkot -
Vadinar
Tollway
Limited

oL&T Halol -
Shamlaji
Tollway
Limited

¢ Ahmedabad -
Maliya Tollway
Limited

¢ L&T Samakhiali
Gandhidham
Tollway
Limited

o L&T Deccan
Tollways
Limited

e L.&T Sambalpur
- Rourkela
Tollway
Limited.

o[&T
Infrastructure
Development
Projects Limited

Name of current director(s) who is/are appearing in the RBI defaulter list and/or ECGC default list, if

any: None

(b) Details of change in directors of the Investment Manager since last 3 (three) years

1 | PRAMOD
KAPOOR
Director

02914307

SUSHILA

Appointment 07/01/2020

Nil
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VENKATESAN
SUBRAMANYA
THIRUVARUR
Director
01443195

Resignation

13/11/2019

2470872017

BRUCE ROSS CRANE
Director
08403603

Appointment

17/04/2019

Nil

VIPUL CHANDRA
Director
06692474

Resignation

26/02/2019

28/06/2018

Nil

NASIM ZAIDI
Independent Director
07979530

Appointment

01/02/2019

Nil

C.S. RAJAN
Independent Director
00126063

Resignation

16/01/2019

28/06/2018

Nil

IGOR EMIL LUKIN
Director
08173795

Appointment

30/07/2018

Nil

MONISHA PRABHU
MACEDO
Independent Director
00144660

Appointment

28/06/2018

Nil

NARENDRANATHAN
NAIR

Independent Director
00181969

Appointment

28/06/2018

Nil

10

PUSHKAR VIJAY
KULKARNI
Director

00090996

Appointment

28/06/2018

Nil

11

VIPUL CHANDRA
Director
06692474

Appeintment

28/06/2018

Nil

12

C.8. RAJAN
Independent Director
00126063

Appointment

28/06/2018

Nil

13

SAMYUKTHA
SURENDRAN
Independent Director
07138327

Appointment

24/08/2017

Nil

14

VENKATESAN
SUBRAMANYA
THIRUVARUR
Director
01443195

Appointment

24/08/2017

Nil
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esignation
15 | RAGHAVAN Resignation 24/08/2017 30/03/2015 Nil
NARASIMHAN
Independent Director
(00251054

16 | MATHEW GEORGE Resignation 24/08/2017 19/10/2016 Nil
Director
07402208
17 | SURESHKUMAR PAUL | Resignation 24/08/2017 27/03/2015 Nil
GUNASEKARAN
Director
07124883

18 | RAMCHANDRAN IYER | Resignation 24/08/2017 28/10/2014 Nil
RAMAGOPAL
Director
02671982

10.5  Details regarding the Auditor of the Trust

\ Addre dit ¢
Sharp & Tannan, Chartered Parsn Manere 602, Anna Salai 16™ Mar , 2018
Accountants Chennai 600 006

1.6  Details of change in auditors since last 3 (three) years:

No change

10.7  Summary or reservation or qualifications or adverse remarks of auditors in the immediately
processing 3 (three) financial vears and their impact on financial statements and financial
position of the Trust and the corrective steps taken and proposed to be taken by the Trust for
cach of the said reservation or qualification or adverse remarks, if any
NA
Qualifications in Standalone Audit Report: NA

10.8  Details of borrowings of the Trust as on latest quarter end

(a) Details of secured loan facilities of the Issuer:

Please refer to Annexure F

{b) Details of unsecured loan facilities of the Issuer:
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Please refer to Annexure F

Details of prior NCDs:

NA

List of top 10 (ten) Debenture holders as on December 31, 2019: NA

The amount of corporate guarantee issued by the Issuer along with the name of the
counterparty (like name of the subsidiary, JV entity, group company, etc) on behalf of
whom it has been issued)

NA

Details of Commercial Paper NA

Details of rest of the borrowing (if any including hybrid debt like FCCB, optionally
convertible debentures/preference shares) as on December 31, 2019

NA

Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities, and other financial indebtedness including corporate
guarantee issued by the Issuer in the past 5 (five) years.

NA

Details of any outstanding borrowings taken/debt securities issued where taken/issued (i)
for consideration other than cash, whether in whole or part, (ii) at a premium or discount,
or (iii) in pursuance of an option.

NA

Details of Sponsor/Trustees of the Trust

The Sponsor’s holding in the Issuer as on the December 31, 2019 is given below:

L AND T
INFRASTRU
CTURE
DEVELOPM
ENT
PROIECTS
LIMITED

5,55,00
,000

15%

10.10 Abridged version of Audited Consolidated (wherever available) and Standalone Financial

Information (like Profit & Loss statement, Balance Sheet and Cash Flow statement) for
at least last three yvears and auditor qualifications, if any:
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Summary of the financial position of the issuer for the last three financial years are as stipulated
in Annexure E of this Information Memorandum.

Auditor qualifications, if any:

Audited Cash Flow Statement for the three years immediately preceding the date of
circulation of offer letter

Please refer to Annexure E of this Information Memorandum.

-Abridged version of Latest Audited / Limited Review Half Yearly Consolidated (wherever

available) and Standalone Financial Information (like Profit & Loss statement, and
Balance Sheet) and auditors’ qualifications, if any

Please refer to Annexure E of this Information Memorandum,

Auditor qualifications, if any:

Any material event/development or change having implications on the financials/ eredit
quality (e.g. any material regulatory proceedings against the Issuer/Sponsor/ Trustees,
tax litigations resulting in material liabilities, corporate restructuring event etc.) at the
time of Issue which may affect the Issue or the investors decision to invest/ continue to
invest in the debt securities.

None

Available asset cover of the Issuer (as on September 30, 2019)- 7.76 times

Standalone Consolidated

Sep-19

Mar-19

Sep-19

Mar-19

Asset Cover Ratio

NA

NA

7.76

7.76

10.15

Debt service coverage ratio of the Issuer (as on September 30, 2019} -5.08 times

Standalone

Consolidated

Sep-19

Mar-19

Sep-19

Mar-19

Debt Service Coverage Ratio

5.08

3.17

10.62

4.94

10.16 Interest service coverage ratio of the Issuer (as on September 30, 2019) -6.01 times

Standalone Consolidated
Sep-19 Mar-19 Sep-19 Mar-19
Interest Service Coverage Ratio 6.01 7.23 245 1.89

10.17 Net worth of the Issuer {(as on September 30, 2019) — Rs. 38,091.86 Million

10.18 Name of Debenture Trustee and consent thereof

The Debenture Trustee for the Debt Securities is Axis Trustee Services Limited] T he Debenture
Trustee has given its written consent for its appointment under Regulation 4(4) of the SEBI
Regulations. The Debenture Trustee has also given its consent for the inclusion of its name as
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Debenture Trustee in the form and context in which it appears in this Information Memorandum
and all subsequent periodical communications to be sent to the holders of the debt securities.
The consent letter from the Debenture Trustee is attached as Annexure A to this Information
Memorandum.

Rating and rating rationale not older than one month from the date of opening of the

Please refer to Annexure C to this Information Memorandum for the credit rating rationale
adopted by the Credit Rating Agency.

Whether security is backed by guarantee or letter of comfort or any other document/letter
with similar intent

Not Applicable
Listing

The Trust shall get the Debt Securities listed on the WDM segment of the NSE. The Issuer has
obtained the in-principle approval for the listing of the Debt Securities from the NSE on February
25, 2020. The Issuer shall comply with the requirements of the Listing Agreement for Debt
securities to the extent applicable-to it on a continuous basis.

Other Details pertaining to the Issue

The Trust has appointed Axis Trustee Services Limited to act as the Debenture Trustee for the
Debenture Holders (hereinafter referred to as “Trustees” or “Debenture Trustee™). A copy of
letter from Axis Trustee Services Limited dated February 04, 2020 conveying their consent to
act as Trustees for the Debenture Holders is enclosed elsewhere in this Information
Memorandum.

The Trust and the Debenture Trustee will enter into a Debenture Trustee Agreement, inter alia,
specifying the powers, authorities and obligations of the Trust and the Debenture Trustee in
respect of the Debt-Securities.

All the rights and remedies of the Debenture Holder(s) shall vest in and shall be exercised by the
said Debenture Trustee without having it referred to the Debenture Holder(s).

Any payment made by the Trust to the Debenture Trustee on behalf of the Debenture Holders
shall discharge the Trust pro-tanto to the Debenture Holder(s).

The Debenture Trustee will protect. the interest of the Debenture Holder(s) in the event of
‘Default’ by the Trust in regard to timely payment of interest and repayment of principal and

‘they will take necessary action at the cost of the Trust:

Debenture Trustee for the Issue
AXIS TRUSTEE SERVICES LIMITED

Address: The Ruby, 2nd Floor, SW 29, Senapati Bapat Marg, Dadar West, Mumbai, 400028,
Mabharastra, India.

Tel - 022 6230 0451

Fax - 022 6230 0700

E Mail - Debenturetrustee(@axistrustee.com
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ISSUE/INSTRUMENT SPECIFIC REGULATIONS

e Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,
2008

+ SEBI (Listing Obligations.and Disclosure Requirements) Regulations, 2015

s SEBI Guidelines for issuance of debt securitics by Real Estate Investment Trusts (REITs)
and Infrastructure Investment Trusts (InvITs) dated April 13, 2018

Purchase and Sale of Debt Securities

The Trust will have the power exercisable at its absolute discretion from time to time to purchase
some or all the Debt Securities at any time prior to the specified date(s) of redemption, at discount,
at par or at premium from the open market in accordance with the applicable laws.

Governing Law

The Debt Securities shall be governed by Indian law and shall be subject to the jurisdiction of
courts of Chennai.

Rights of Debenture Holders

The Debt Securities shall not, confer upon the Debenture Holders thercof any rights or
privileges available to the unit holders of the Trust including the right to receive notices or
annual repotts of, or to attend and/or vote, at the meetings of the Trust.

The rights, privileges and conditions attached to the Debt Securities may be varied, modified
and/or abrogated with the consent in writing of the holders of such percentage of the nominal
value of the Debt Securities as is more particularly provided in the Debenture Trust Deed or with
the sanction of special resolution passed at a meeting of the concerned Debenture Holders,
provided that nothing in such consent or resolution shall be operative against the Trust, where
such consent or resolution modifies or varies the terms and conditions governing the Debt
Securities, it the samie are not acceptable to the Trust.

The Debenture Holder shall be entitled to vote in respect of such Debt Securities, either in person
or by proxy, at any meeting of the concerned Debenture Holders and every such holder shall be
entitled to one vote on a show of hands and on a poll, his/her voting rights shall be in proportion
to the outstanding nominal value of Debt Securities held by him/her on every resolution placed
before such meeting of the Debenture Holders.

The Debt Securities are subject to the provisions of the Trust Deed and the terms of this
Information Memorandum. Over and above such terms and conditions, the Debt Securities shall
also be subject to other terms and conditions as may be incorporated in the Debenture Trustee
Agreement/ letters of allotment/ debenture certificates, guidelines, notifications and regulations
relating to the issue of capital and listing of securities issued from time to time by the Government
of India and/or other authorities and other documents that may be executed in respect of the
Debt Securities.

A summary term sheet with prescribed information pertaining to the Debt Securities

A summary of the term sheet has been set forth in *Summary of Key Terms’ appearing in “Issue
Details” of this Information Memorandum.
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ISSUE PROCEDURE

The Issuer proposes to Issue the Debt Securities on the terms set out in this Information
Memorandum subject to the provisions of the SEBI Debt Regulations, the SEBI InvIT
Regulations, the SEBI LODR Regulations, the Trust Deed. of the Issuer, the terms of this
Information Memorandum- and other terms and conditions as may be incorporated in the
Debenture Trust Deed. This section applies to all applicants.

The Issuer or any of its Sponsor/ Trustees or directors of the Investment Manager is not a wilful
defaulter as at the date of filing of this Information Memorandum and neither the Issuer or any of
its Sponsor/ Trustees or its directors-of the Investmeit Manager have been categorized as wilful
defaulter by any bank or financial institution or consortium thereof, in accordance with the
guidelines on wilful defaulters issued by the Reserve Bank of India.

Who Can Bid/Apply/Invest

All QIBs, the Arranger (either on proprietary basis or otherwise), and any non-QIB Investors
specifically mapped by the Issuer on the NSE BOND — EBP Platform, are eligible to bid/ invest/
apply for this Issue.

All applicants ate required to comply with the relevant regulations/ guidelines applicable to them
for investing in the Issue as per the norms. approved by Government of India, RBI or any other
statutory body from time to time, including but not limited to NSE EBP Guidelines as published
by NSE on its website for investing in this Issue. The contents of this Information Memorandum
and any other information supplied in connection with this Information Memorandum or the Debt
Securities are intended to be used only by those investors to whom it.is distributed. It is not
intended for distribution to any other person and-should not be reproduced or disseminated by the
recipient.

The Issue will be under the electronic book mechanism as required in terms of the Operational
Guidelines.

However, out of the aforesaid class of investors eligible to invest, this Information
Memorandum is intended solely for the use of the person to whom it has been sent by the Issuer
for the purpose of evaluating a possible investment opportunity by the recipient(s) in respect of
the.securities offered herein, and it is not to be reproduced or distributed to any other persons

(other than professional advisors of the prospective investor receiving this Information
Memorandum from the Issuer).

Documents to be provided by successful bidders

Investors need to submit the certified true copies of the following documents, along-with the
application form, as applicable:

(a) Articles and Memorandum of Association/ Constitution/ Bye-laws;
(b)  Board Resolution authorizing the investment and containing operating instructions;
(c)  Power of Attorney/ relevant resolution/ authority to make application;

(d)  Specimen signatures of the authorized signatories (ink signed), duly certified by an
appropriate authority;

® Copy of PAN Card issued by the Income Tax Departinent;
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) Necessary forms for claiming exemption from deduction of tax at source on interest on
application money, wherever applicable.

"How to bid

All Eligible Investors will have to register themselves as a one-time exercise (if not already
registered) with NSE’s Bond Platform offered by NSE for participating in electronic book building
mechanism. Eligible Investors should refer the Operational Guidelines for issuance of debt
securities on private placement basis through an electronic book mechanism as available on web
site of NSE. Eligible Investors will also have to complete the mandatory K'YC verification process.
Eligible Investors should referto the NSE EBP Guidelines..

(a) The details of the Issue shall be entered on the NSE BOND — EBP Platform by the Issuer
at least 2 (two) working days prior-to the Issue / Bid Opening Date, in accordance with
the Operational Guidelines.

(b)  The Issue will be open for bidding for the duration of the bidding window that would
be communicated through the Issuer’s bidding announcement on the NSE BOND - EBP
Platform, at least 1 {one) working day before the start of the Issue / Bid Opening Date.

(c) A bidder will only be able to enter the amount while placing their bids in the NSE BOND
— EBP Platform, since the proposed issue is a fixed rate/coupon issue.

Some of the key guidelines in terms of the current QOperational Guidelines on issuance
of securities on private placement basis through an electronic book mechanism, are as
follows:

Modification of Bid:

Investors may note that modification of bid is allowed during the bidding period / window.

However, in the last 10 minutes of the bidding period / window, revision of bid is only allowed for
upward revision of the bid amount placed by the Investor.

Cancellation of Bid

Investors may note that cancellation of bid is allowed during the bidding period / window.
However, in the last 10 minutes of the bidding period / window, no cancellation of bids is
permitted.

Multiple Bids

Investors may note that multiple bids are not permitted. If multiple bids are entered by the same
investor, only the first bid will be considered as valid. Provided that multiple bids by the
Arranger are permitted as long as each bid is on behalf of different investors.

Withdrawal of Issue

The Issuer may, at its discretion, withdraw the issue process on the following conditions:

| Non-receipt of bids upto the Issue Size;

(i)  Bidder has defaulted on payment towards the allotment, within the stipulated time
frame, due to which the Issuer is unable to fulfil the Issue Size.
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Provided that the Issuer shall accept or withdraw the Issue on the NSE BOND — EBP Platform
within 1 (one) hour of the closing of the hidding window, and not later than 6 pm on the
Issue/Bidding Closing Date.

However, Eligible Investors should refer to the Operational Guidelines as prevailing on the date
of the bid.

Manner of Bidding

The Issue will be through open book bidding on the EBP platform in line with SEBI EBP
Guidelines and SEBI circular SEBI/HO/DDHS/CIR/P/2018/122 dated August 16, 2018.

Manner of settlement

Seitlement of the Issue will be done throngh ICCL and the-account details are given in the
section on ‘Payment Mechanism’ of this Information Memorandum.

Method of Allotment

The allotment will be done on uniform yield basis in line with EBP Guidelines and SEBI
circular SEBI/HO/DDHS/CIR/P/2018/122 dated August 16, 2018.

Bids by the Arranger

Only the Arranger to the Issue is entitled to bid on behalf of Eligible Investors in the capacity of an
arranger, as it shall be the only arranger mapped to the Issue on the NSE BOND — EBP Platform.
Multiple bids by the Arranger are permitted provided that each bid is on behalf of different Investors.

The Arranger is allowed to bid on a proprictary, client and consolidated basis. At the time of
bidding, the Arranger is required to disclose the following details to the EBP:

. Whether the bid is proprietary bid or is being entered on behalf of an Eligible Investor
or is a consolidated bid, i.e., an aggregate bid consisting of proprictary bid and bid(s)
on behalf of Eligible Investors.

. For consolidated bids, the Arranger shall disclose breakup between proprietary bid and
bid(s) made on behalf of Eligible Investors.

. for bids entered on behalf of Eligible Investors, the Arranger shall disclose the
following:

o Names of such Eligible Investors;

o Category of the Eligible Investors (i.e. QIB or non-QIB); and

o Quantum of bid of each Eligible Investor.
Provided that the Arranger shall not allowed to bid on behalf of any Eligible Investor if the bid
amount exceeds 5% (five percent) of the Issue Size or Rs, 15 Crore, whichever is lower (or such

revised limits as may be specified in the Operational Guidelines from time to time.

Right to accept or reject bids
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The Trust reserves it’s full, unqualified and absolute right to accept or reject any bid(s), in part
or in full, without assigning any reason thereof and to make provisional / final allocations at its
‘absolute discretion,

Provisional/ Final allocation

Allocation shall be made on a first come first serve basis in the multiples of the bidding lot size,
i.e., in multiples of Rs. 10,00,000.

Post completion of bidding process, the Trust will iipload the provisional allocation on the NSE-
BOND platform. Post receipt of investor details, the Trust will upload the final allocation file
on the NSE-BOND platform.

Applications by suecessful bidders

Applications complete in all respects must be submitted before the last date indicated in the
issue time table or such extended time as decided by the Issuer, at any of the designated
collection centres, accompanied by details of remittance of the application money. The
necessary documents as detailed in this Information Memorandum, payment details and other
necessary documents should be sent to the Corporate Office of the Issuer through the Arranger
on the same day.

Payment Mechanism

Subscription should be as per the final allocation made to the successful bidder as notified by
the Issuer.

Successful bidders should do the funds pay-in to the following bank account of NSE Clearing
Limited (“Designated Bank Account”™);

Bank Narne : HDFC Bank Limited

IFSC Code : HDFC0000060

Current A/c No : NSCCL / NSE Clearing Ltd as mentioned in the NSE EBP
Portal

Beneficiary Name NSE Clearing Limited

Successful bidders must do the funds pay-in to the Designated Bank Account on or before 10:30
a.m. on the Pay-in Date (*Pay-in Time™). Successful bidders should ensure to do the funds
pay-in from their same bank account which is updated by them in the NSE BOND - EBP
Platform while placing the bids. In case of mismatch in the bank account details between NSE.
BOND - EBP Platform and the bank account from which payment is done by the successful
bidder, the payment would be returned back.

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in
Time or the funds are not received in the Issuer’s Designated Bank Account by the Pay-in Time
for any reason whatsoever, the bid will liable to be rejected and the Issuer shall not be liable to
the successful bidder.

Funds pay-out would be made to the following bank account of the Issuer:

Bank: ICICI Bank Ltd

Branch: Backbay Reclamation Branch

Branch Address: 163, H.T. Parekh Marg, Backbay Reclamation, Churchgate, Mumbai 400 028
Bank Account No.: 039305500254
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TIFSC Code No.: ICIC0000393

Cheque(s), demand drafi(s), Money orders, postal orders will not be accepted. The Issuer
assumes no responsibility for any applications lost in ‘mail. The entire amount of INR
Rs.10,00,000 (Rupees One million) per Debenture is payable on application.

Applications should be for the number of Debt Securities applied by the Applicant.
Applications not completed in the said manner are liable to be rejected.

The applicant or in the case of an application in joint names, each of the applicant, should
mention his‘her Permanent Account Number (PAN) allotted under the Income-tax Act, 1961
or where the same has not been allotted, the GIR No. and the Income tax Circle/Ward/District.
As per the provision of Section 139A (5A) of the IT Act, PAN/GIR No. needs to be mentioned
on the TDS certificates. Hence, the investor should mention his PAN/GIR No. In case neither
the PAN nor the GIR Number has been allotted, the applicant shall 'mention “Applied for” nor
in case the applicant is not assessed to income tax, the applicant shall mention ‘Not Applicable’
(stating reasons for non-applicability) in the appropriate box provided for the purpose.
Application forms without this information will be considered incomplete and are liable to be
rejected.

All applicants are requested to tick the relevant column “Category of Investor” in the
application form. Public/ Private/ Religious/ Charitable Trusts, Provident Funds and Other
Superannuation Trusts and other investors requiring “approved security” status for making
investments.

Payment Terms

The face value of the Debt Securities applied for is to be paid in accordance with the respective
Pricing Supplements and Eligible Investor(s) need to the details of RTGS for the full value of
Debt Securities applied for.

Force Majeure

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the event
of any unforeseen development adversely affecting the economic and regulatory environment.

Applications under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along
with the names and specimen signature(s) of all the authorized signatories and the tax exemption
certificate/document, if any, must be lodged along with the submission of the completed
application form. Further modifications/ additions in the power of attorney or authority should be
notified to the Issuer or to the Registrars or to such other person(s) at such other address(es) as
may be specified by the Issuer from time to time through a suitable communication.

Application by Mutual Funds

In case of applications by Mutual Funds, a separate application must be made in respect of each
scheme of an Indian Mutual Fund registered with SEBT and such applications will not be treated
as multiple applications, provided that the application made by the Asset Management
Company/ Trustees/ Custodian clearly indicate their intention as to the scheme for which the
application has been made.
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Application by Provident Funds, Superannuation Funds and Gratuity Funds The
applications must be accompanied by certified true copies of

(a) Trust Deed / Bye Laws /Resolutions
(b) Resolution authorizing Investment
(c) Specimen Signatures of the Authorized Signatories

Basis of Allocation

Beginning from the issue opening date and until the day immediately prior to the issue closing
date, full and firm allotment against all valid applications for the Debt Securities will be made to
applicants on a first -come-first-served basis, subject to a limit of the Issue size, in accordance
with-applicable laws. At its sole discretion, the Issuer shall decide the amount of oversubscription
to be retained over and above the basic issue size. If and to the extent, the Issue (including the
option to retain oversubscription as decided and finalized by the Issuer) is fully subscribed prior
to the issue closing date; no applications shall be accepted once the Issue (including the option to
retain oversubscription as decided and finalized by the Issuer) is fully subscribed.

Allotment will be done on “day-priority basis”. In case of oversubscription over and above the
basic size inclusive of the option to retain oversubscription exercised by the Issuer, the allotment
of such valid applications received on the closing day shall be on first come first serve basis to
the investors in the ratio in which they have applied regardless of investor category.

Right to Accept or Reject Applications

The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in
part or in full, without assigning any reason thereof. The rejected applicants will be intimated along
with the refund warrant, if applicable, to be sent. Interest on application money will be paid from
the date of realization of the cheque(s)/ demand drafts(s)YRTGS credit in to the designated account
1ill one day prior to the date of refund. Application would be liable to be rejected on one or more:
technical grounds, including but not restricted to:

. Number of debentures applied for is less than the minimum application size;

. Applications exceeding the issue size;

. Bank account details not given;

. Details for issue of Debt Securities in electronic/ dematerialized form not given,

. PAN/GIR and IT Circle/Ward/District not given;

. In case of applications under Power of Attorney by limited companies, corporate

bodies, trusts, étc. relevant docuiments not submitted;

. In the event, if any Debt Securities applied for are not allotted in full, the excess
application monies of such Debt Securities will be refunded, as may be permitted.

PAN /GIR Number

All applicants should mention:their Permanent Account Number or the GIR Number-allotted
under Income Tax Act, 1961 and the Income Tax Circle/ Ward/ District.

DATE OF SUBSCRIPTION
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Settlement Process

Upon final allocation by the Issuer, the Issuer or the Registrar on behalf of the Issuer shall
instruct the Depositories within 1 (one) day of the Bid Closing Date, and the Depositories shall
accordingly credit the allocated Debt Securities to the demat account of the successful bidder(s).

The Trust shall give the instruction to the Registrar for crediting the Debt Securities by 12:00
p.m. on the Pay-In Date. The Registrar shall provide corporate action file along with all
requisite documents to Depositories by 12:00-p.m. on the Pay-In Date. On the Pay-In Date, the
Depositories shall confirm to Issuer the transfer of Debt Securities in the demat account(s) of
the successful bidder(s).

Post-Allecation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, coupon rate, ISIN,
number of successful bidders, category of the successful bidder(s), etc., in accordance with the
SEBI EBP Circular. The EBP shall upload such data, as provided by the Issuer, on its website
to make it available to the public.

Signatures

Signatures should be madeé in English or in any of the Indian Languages. Thumb impressions
must be attested by an authorized official of the Issuer or by a Magistrate/ Notary Public under
his/her official seal.

Nomination Facility

Only individuals applying as sole applicant/Joint Applicant can nominate, in the prescribed
manner, a person to whom his Debt Securities shall vest in the event of his death. Non -
individuals including holders of Power of Attorney cannot nominate.

Fictitious Applications

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or
subscribing to, the Debt Securities, or otherwise induced a body corporate to allot, Tegister any
transfer of Debt Securities therein to them or any other person in -a fictitious name, shall be
punishable under-the extant laws.

Depository Arrangements

The Issuer has appointed Link Intime India Pvt. Lid having its office at 247 Park, C-101, 1* Floor,
LBS Marg, Vikhroli (W), Mumbai — 400 083, India as the Registrar for the present Debenture
Issue. The Issuer has entered into necessary depository arrangements with National Securities
Depository Limited (“NSDL”) and Central Depository Services (India) Limited(*CDSL"”) for

-dematerialization of the Debt Securities offered under the present Issue, in accordance with the

Depositories Act, 1996 and regulations made there under. In this context, the Issuer has signed two
tripartite agreements as under:

Tripartite Agreement between the Issuer, NSDL and the Registrar for dematerialization of the
Debt Securities offered under the present Issue.

Tripartite Agreement between the Issucr, CDSL and the Registrar for dematerialization of the
Debt Securities offered under the present Issue.
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Debenture Holders can hold the Debt Securities only in dematerialized form and deal with the
same as per the provisions of Depositories Act, 1996 as amended from time to time.

Procedure for applying for Demat Facility

Applicant(s) must have a Beneficiary Account with any Depository Participant of NSDL or
CDSL prior to making the application.

For subscribing to the Debt Securities, names should be identical to those appearing in the
account details of the Depository. In case of Joint holders, the names should necessarily be in
the same sequence as they appear in the account details in the Depository.

If incomplete/ incorrect beneficiary account details are given which does not match with the
details in the depository system, it will be deemed to be an incomplete application and the same
be held liable for rejection at the sole discretion of the Issuer.

The Debt Securities shall be directly credited to the Beneficiary Account and after due
verification, allotment advice/ refund order, if any, would be sent directly to the applicant by
the Registrars to the Issue but the confirmation of the credit of the Debt Securities to the
applicant’s Depository Account will be provided to the applicant by the Depository Participant
of the applicant.

Interest or other benefits with respect to the Debt Securities would be paid to those Debenture
Holders whose names appear on the list of Beneficial Owners given by the depositories to the
Issuer as on the Record Date. [n case, the Beneficial Owner is not identified by the depository
on the Record Date due to any reason whatsoever, the Issuer shall keep in abeyance the payment
of interest or other benefits, till such time the Beneficial Owner is identified by the depository
and intimated to the Issuer. On receiving such intimation, the Issuer shall pay the interest or
other benefits to the beneficiaries identified, within a period of 15 (fifteen) days from the date
of receiving such intimation,

Applicants may please note that the Debt.Securities shall be allotted and traded on the stock
exchange(s) only in dematerialized form.

Modification of Rights

The rights, privileges, terms and conditions attached to the Debt Securitics may be varied,
modified or abrogated with the consent, in writing, of those holders of the Debt Securities who
hold such percentage of the nominal value of the Debt Securities as is more particularly provided
in the Debenture Trust Deed then outstanding or with the sanction accorded pursuant to a
resolution passed at a meeting of the Debenture Holders, provided that nothing in such consent
or resolution shall be operative against the Issuer where such consent or resolution modifies or
varies the terms and conditions of the Debt Securities , if the same are not acceptable to the Issuer.

Future Borrowings

The Issuer shall be entitled to borrow/ raise loans or avail of financial indebtedness in the form
and manner set forth in ‘Summary of Key Terms’ appearing in “Issue Details’ in Section 14.1
of this Information Memorandum.

Notices

All notices required to be given by the Issuer or by the Debenture Trustee to the Debenture
Holders shall be deemed to have been given if sent. by ordinary post/ courier and e-mail to the
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original sole/ first allottees of the Debt Securities and/ or if published in one English daily
newspaper having nation -wide circulation and one regional language newspaper.

All notices required to be given by the Debenture Holder{s), including notices referred to under

“Payment of Interest” and “Payment on Redemption™ shall be sent by registered post or by hand
delivery and.e-mail to the Issuer or to such persons at such address as may be notified by the
Issuer from time to time.

Minimum subscription

As the current issue of Debt Securities are being made on private placement basis, the requirement
of minimum subscription shail be as captured in the ‘Issue Details’.

Underwriting
The present issie of Debt Securities is not underwritten.
Deemed Date of Allotment

All benefits under the Debt Securities including payment of interest will accrue to the Debenture
Holders from and including the respective Deemed Date of Allotment.

Letter(s) of Allotment / Debenture Certificate(s) /Refund Order (s)/Issue of Letter(s) of
Allotment

The beneficiary account of the investor(s) with NSDL/ CDSL/ Depository Participant will be
given initial credit within 1 working day from the Bid Closing Date and confirmation of the
credit of Debt Securities shall be provided by the relevant Depository within 2 (two) days. The
initial credit in the account will be akin to the Letter of Allotment. On.completion of the all
statutory formalities, such credit in the account will be akin to a Debenture Certificate.

Issue of Debenture Certificate(s)

Subject to the completion of all statutory formalities within time frame prescribed in the relevant
Regulations/Act/ Rules etc., the initial credit akin to a Letter of Allotment in the Beneficiary
Account of the investor would be replaced with the number of Debt Securities allotted. The Debt
Securities since issued in electronic (dematerialized) form, will be governed as per the provisions
of the Depository Act, Securities and Exchange Board of India (Depositories and Participants)
Regulations, 1996, rules notified by NSDL/ CDSL/ Depository Participant from time to time and
other applicable laws and rules notified in respect thereof. The Debt Securities shall be allotted in
dematerialized form only.

Market Lot

The market lot will be one Debenture (*Market Lot™). Since the Debt Securities are being issued
only in dematerialized form, the odd lots will not arise either at the time of issuance or at the
time of transfer of Debt Securities.

Trading of Debt Securities

The marketable lot for the purpose of trading of Debt Securities shall be 1 (one) Debenture of
face value of INR 10,00,000 each on the deemed date of allotment and shall reduce on a
proportionate basis on quarterly repayments. Trading of Debt Securities would be permitted in
demat mode only in standard denomination of INR 10,00,000 and such trades shall be cleared
and settled in recognized stock exchange(s) subject to conditions specified by SEBL In case of
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trading in Debt Securities which has been made over the counter, the trades shall be reported on
a recognized stock exchange having a nationwide trading terminal or such other platform as may
be specified by SEBI,

Mode of Transfer of Debt Securities

The Debt Securities shall be transferred subject to and in accordance with the rules/ procedures
as prescribed by the NSDL/ CDSL/Depository Participant of the transferor/transferee and any
other applicable laws and rules notified in respect thereof. The normal procedure. followed for
transfer -of securities held in dematerialized form shall be followed for transfer of these Debt
Securities held in electronic form. The seller should give delivery instructions containing details
of the buyer’s DP account to his depository participant. The transferee(s) should ensure that the
transfer formalities are completed prior to the Record Date. In the absence of the same, interest
will be paid/ redemption will be made to the person, whose name appears in the records of the
Depository. In such cases, claims, if any, by the transferee(s) would need to be settled with the
transferor(s) and not with the [ssuer,

Transfer of Debt Securities to and from NRIs/ OCBs, in case they seek to hold the Debt
Seécurities and are eligible to do so, will be governed by the then prevailing guidelines of RBI.

Common Form of Transfer

The Issuer undertakes that it shall use a common form/procedure for transfer of Debt Securities
issued under terms of this Information Memorandum,

Interest on Application Money

Interest at the Coupon Rate (subject to deduction of income tax under the provisions of the Income
Tax Act, 1961, or any other statutory modification or re -enactment thereof, as applicable) will
be paid to the applicants on the application money for the Debt Securities.

Such interest shall be paid for the period starting from and including the date of realization of
application money in Issuer’s Bank Account up to one day prior to the Deemed Date of Allotment.
The interest on application money will be computed as per Actual/Actual day count convention.
Such interest would be paid on all valid applications, including the refunds, Where the entire
subscription amount has been refunded, the interest on application money will be paid along with
the Refund Orders. Where an applicant is alloited lesser number of Debt Securities than applied
for, the excess amount paid on application will be refunded to the applicant along with the interest
on refunded money.

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money {(along
with Refund Orders, in case of refund of application money, if any) shall be dispatched by the
Issuer within 15 (fifteen) days from the Deemed Date of Allotment and the relative interest
warrant(s) along with the Refund Order(s)RTGS credit, as the case may be, will be dispatched
by registered post to the sole/ first applicant, at the sole risk of the applicant.

Deduction of Tax at Source

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-
enactment thereof will be deducted at source out of interest payable on Debt Securities.

Interest payable subsequent to the Deemed Date of Allotment of Debt Securities shall be treated
as “Interest on Securities” as per Tncome Tax Rules, Debenture Holders desirous of claiming
exemption from deduction of income tax at source on the interest payable on Debt Securities
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should submit tax exemption certificate/ document, under Section 193 of the Income-tax Act,
1961, if any, with the Registrars, or to such other person(s} at such other address (es) as the Issuer
may specify from time to time through suitable communication, at least 45 days before the
payment becoming due. Regarding deduction of tax at source and the requisite declaration forms
to be submitted, applicants are advised to consult their own tax consultant(s).

List of Beneficial Owners

The Issuer shall request the Depository to provide a list of Beneficial Owners as at the end of
the Record Date. This shall be the list, which shall be considered for payment of interest or
repayment of principal amount, as the case may be.

Succession

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in
case of joint holders for the time being, the Issuer shall recognize the executor or administrator
of the deceased Debenture Holder or the holder of succession certificate or other legal
representative as having title to the Debenture(s).The Issuer shall not be bound to recognize
such executor or administrator, unless such executor or administrator obtains probate, wherever
il is necessary, or letter of administration or such holder is the holder of succession certificate
or other legal representation, as the case may be, from a Court in India having jurisdiction over
the matter. The Issuer may, in its absolute discretion, where it thinks- fit, dispense with
production of probate or letter of administration or succession certificate or other legal
representation, in order to recognize such hoider as being entitled to the Debenture (s) standing
in the name of the deceased Debenture Holder on production of sufficient documentary proof
or indemnity.

Where a non-resident Indian be¢omes entitled to the Debenture by way of succession, the
following steps have to be complied:

. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that
the Debenture was acquired by the NRI as part of the legacy lefi by the deceased holder,

. Proof that the NRI is an Indian National or is of Indian origin.

. Such holding by the NRI will be on a non -repatriation basis

Disputes & Governing Law

The Debt Securities are governed by and shall be construed -in accordance with the existing
laws of India. Any dispute arising thereof will be subject to the sole jurisdiction of courts of
Chennai.

Investor Relations and Grievance Redressal

Arrangements have been made to redress investor gricvances expeditiously as far as possible.
The Issuer shall endeavour to resolve the investor’s grievances within 30 days of its receipt. All
grievances related to the issue quoting the Application Number (including prefix), number of
Debt Securities applied for, amount paid on application and defails of collection centre where
the Application was submitted, may be addressed to the Compliance Officer at registered office
of the Issuer, All investors are hereby informed that the Issuer has designated a Compliance
Officer who may be contacted in case of any pre-issue/ post-issue related problems such as non-
credit of letter(s) of allotment/ debenture certificate(s) in the demat account, non-receipt of
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refund order(s), interest warrant(s)/ cheque(s) etc. Contact details of the Compliance Officer are
given elsewhere in this Information Memorandum.

12.26 Adjusting payment dates in response to days whien payment can’t be made due to any
reason like sudden bank holiday

Any interest, commission or fee accruing in relation to the Issue will accrue from day to day
and is calculated on the basis of 365 (three hundred and sixty five) days’ year or where the year
is a leap year a 366 (three hundred and sixty six) days’ year, and the actual number of days
elapsed.

Any Coupon payment which is due to be made on a day that is not a Business Day shall, subject
to Applicable Law, be made on the succeeding Business Day: Provided that all payments due
on a scheduled redemption date or early redemption date, which is not a Business Day, shall be
payable on the immediately preceding Business Day.

13. MATERIAL CONTRACTS & DOCUMENTS

The documents listed in clause Project Documents, Trust Documents and Transaction
Documents of *Issue Details’.

14. DISCLOSURES PERTAINING TO WILFUL DEFAULT (IF ANY)

In case of listing of debt securities made on private placement, the following disclosures
shall be made:

(a) Name of the bank declaring the entity as a wilful defaulter: NIL

{b) The year in which the entity is declared as a wilful defaulter: NIL

(c) Outstanding amount when the entity is declared as a wilful defaulter; NIL
(d) Name of the entity declared as a wilful defaulter: NIL

(c) Steps taken, if any, for the removal from the list of wilful defaulters: NIL

(H Other disclosures, as deemed fit by the issuer in order to enable investors to take
informed decisions: NIL

(g Any other disclosure as specified by the Board of the Investment Manager: NIL
15. ISSUE DETAILS

15.1 Summary of Key Terms

Security Name IFor each Serics Issue, as will be specified in the relevant Pricing Supplements.

Issuer IndInfravit Trust (“Indlnfra.vmit“”m or “Trust” or “InvI;I:”“)

Investment Manager | LTIDPL Indvit Services Limited

Project Manager 1 “L&T Infrastructure Development Projects Limited (“L&T IDPL.”) in
relation to the Initial Project SPVs
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2. Sadbhav Infrastructure Project Limited (“SIPL”) in relation to the
Proposed Project SPVs

Sponsor

L&T IDPL

Initial Project SPVs

Krishnagiri Walajahpet Tollway Limited (KWTL)
Krishnagiri Thopur Toll Road Limited (KTTL)
Beawar Pali Pindwara Tollway Limited (BPPTL)
Devihalli Hassan Tollway Limited (DHTL)

1
2.
3.
4
5. Western Andhra Tollway Limited (WATL)

Proposed
SPVs

Project

1. Ahmedabad Ring Road Infrastructure Limited (ARR)

2. Aurangabad Jalna Tollway Limited (AJTL)

3. Bijapur Hungund Tollway Private Limited (BHTPL)

4. Bhilwara Rajsamand Tollway Private Limited (BRTPL)
5. Dhule Palesner Tollway Private Limited (DPTL)

6. Hyderabad Yadgiri Tollway Private Limited (HYTPL)
7. Mysore Bellary Highway Private Limited (MBHPL)

8. Nagpur Seoni Expressway Limited (NSEL)

9. Shreenathji Udaipur Tollway Private Limited (SUTPL)
Provided however that, each of these companies shall be considered to be
Proposed Project SPV for the purposes of the Transaction Documents, only
upen acquisition by the Issuer of the entire share capital of such company.

Project SPVs

Means thelnltlaleJect SPVs, the Proposed Project SPV's and any SPVs that
the Trust or its subsidiaries may acquire in addition (“Future SPVs”),

Master
Trustee/Security
Trustee/
‘Trustee

Debenture

IAxis Trustee Services Limited

Type of Instrument

Secured, listed, rated, non-convertible debt securities

(“Debentures” or “NCDs™).

redeemable,

Nature of Instrument

Secured

Tenor 18 years from the Deemed Date of Allotment of the first Series

Seniority Senior

Mode of Issue Private placement
Dematerialized and to be credited within 2 (two) working days from the
Deemed Date of Allotment.

Eligible Investors Scheduled commercial banks;

Non-banking financial companies registered with Reserve Bank of India;
Companies incorporated in India;

Mutual funds;

Rural regional banks in India;

Foreign Portfolio Investors, Overseas Corporate Bodies, Foreign Venture
Capital Investor (subject to-any respective restrictions and/or compliances
relating to their investments);

1
2
3.
4.
5
0
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7. Financial institutions, including ‘All India Financial Institutions’;

8. Insurance companies, provident funds, National Pension Scheme, trusts;
and

9. Other eligible Debenture Holders authorized to invest in the Debentures,

subject to the compliance with the relevant regulations/guidelines

applicable to them. _ _

Listing (including[Proposed to be listed on WDM Segment of the National Stock Exchange within

[name of stock20 (twenty) Business Days from the Deemed Date of Allotment

Exchange(s) where it

will be listed and

timeline for listing)

Rating of theAAA by CRISIL and ICRA
Instrument -

iIssue Size {Upto Rs. 2.1,50,00,00,0.00(.) only (Rupees Two Thousand One Hundred Fiﬁy
|Crores only)

[The issuance may be issued in one or more series. The subscribers of the first
series of the NCDs will have a right of first refusal for subscription. to the
subsequent series. of the NCDs.

The Debt Securities issued under this Information Memorandum shatl be
issued in one or more series - the Issuer shall finalize and communicate the
details/ issue schedule of each Series through Pricing Supplements for each
Series at the time of each such Series.

Option to  retain|N.A.
oversubscription
{Amount)

Objects of the Issue &[For each Series, as will be specified in the relevant Pricing Supplements,

etails of the
utilization  of  the
Proceeds

Coupon Rate For each Series, such coupon rate as will be determined based on the Electronig
Book Mechanism-and/or such fixed rate of interest as may be indicated by the|
Issuer in the relevant Pricing Supplements.

Step Up/Step Dowri_None
{Coupon Rate

Rating  Downgrade| [y (he cvent of rating downgrade of the Debt Securities or Issuer by a Rating|
Covenant Agency i.e. the credit rating falls from AAA to AA+ or lower, the Coupon Rate
shall be increased by 25 basis points {equals 0.25%) per notch of downgrade,
and the enhanced coupon shall be payable effective from the date of rating]
downgrade.

In case of multiple ratings of the Issuer and/or Debentures by different Rating
/Agencies, the lowest among all ratings will be considered for this clause.
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‘Coupon PaymentEvery Calendar Quarter end starting March 31, 2020 and the last Coupon on
Frequency {the final Redemption Date

{Coupon Payment[For each Series, as will be specified in the relevant Pricing Supplements.
Dates

{Coupon Type Fixed

[Coupon Reset Process
(including rates,
spread, effective date,
interest rate cap and
floor etc).

First Coupon Reset Date for all Debt Securities under this issuance shall be the
date falling on the third anniversary of the first Deemed Date of Alletment of
the first Series Issue of the Debt Securities. The Subsequent Reset Date shall
be decided on mutually agreed basis by the Issuer and existing Debenture
Holders on each Coupon Reset Date.

The Issuer shall, at least 90 calendar days prior to Coupon Reset Date, issue g
notice to Debenture Holders/ Debenture Trustee intimating the revised coupon|
rates and the subsequent coupon reset date to be applicable from the
immediately succeeding Coupon Reset Date (“Coupon Reset Notice”). [f the
[ssuer fails to issue the Coupon Reset Notice at least 90 calendar days prior to
relevant Coupon Reset Date, then it will automatically trigger accelerated
redemption of the Debentures and the Issuer will need to pay all the
outstanding amounts under the Debentures to the Debenture Holders on the
immediately succeeding Coupon Reset Date or any day falling 7 calendar days
prior to such Coupon Reset Date after providing a prior notice of 7 calendar
days.

Each Debenture Holder or the Debenture Trustee (on behalf of each Debenture;
Holder) shall convey their acceptance or suggest an alternate coupon rate or
coupon reset date within 30 calendar days of receipt of intimation by Debenture
Holders/Debenture Trustee. If any Debenture Holder/ Debenture Trustee (on
behalf of all Debenture Holders) does not communicate acceptance or anj
alternate coupon rate or coupon reset date, the Coupon Rate and the Coupon
Reset Date indicated in the Coupon Reset Notice shall be deemed to be rejected
by such Debenture Holders.

If the alternate coupon rate and coupon reset date suggested by any Debenture
Holders/Debenture Trustee is acceptable to Issuer, then the same shall be
applicable from the Coupon Reset Date until the subsequent Coupon Reset
Date. It is clarified for the avoidance of doubt that the same Coupon rate shall
be payable by the Issuer and the same Coupon Reset Date shall apply to each
Debenture Holder in a series.

Further, in case no consensus is reached between Issucr and any specific
Debenture Holder(s) on the reset Coupon Rate or the Coupon Reset Date to be
applicable from ensuing Coupon Reset Date, the Issuer shall redeem the
complete amount of Debentures held by the said Debenture Holder(s) on the
Coupon Reset Date or any day falling 7 calendar days prior to such Coupon
Reset Date after providing a prior notice of 7 calendar days (For the purpose
of clarity, the Issuer shall have an option to refinance part of the existing|
Debenture Holders with fresh NCDs issued and any superior terms (other than
differential in pricing due to tenor) agréed with the fresh Debenture Holders
shall be available to the continuing Debenture Holders also);
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In relation to the above, if any Debenture Holder does not communicate
acceptance oran alternate coupon, such Debenture Holder shall be deemed to
have rejected to continue with Coupon and the Coupon Reset Date.

Actual/ Actual

Day Count Basis
[t is clarified that in case of Interest payment in a leap year, the same shall be
calculated taking the number of days as 366 (three hundred and sixty six) days
per the SEBI Circular dated November 11, 2016 bearing reference
CIR/IMD/DF-1/122/2016).
Interest on| Not Applicable
Application Money

Default Interest Rate

In case of default in payment of any monies accruing due on the respective
duc dates, the defaulted amount thereof shall carry additional interest, which
shall be a rate of 2% per annum over and above the Coupon Rate in respect of
any amounts which have not been paid on the respective due dates for the
period of default or delay.

In case of delay in listing beyond 20 Business Days from the Deemed Date of]
Allotment, the Issuer shall pay penal interest of 1% p.a. over the Coupon Rate
to the Debenture Holders from the expiry of 20 Business Days from the
Deemed Date of Allotment till the listing of Debentures.

In the event the Security stipulated is not created and perfected within the
timelines as stipulated, additional interest of 2% (two percent) per annum or
such higher rate as may be prescribed by law, over and above the Coupon Rate,
shall be payable on the principal amount of the Debentures till the date of]
creation (from the end of timelines) and perfection of the security interest, to
the satisfaction of the Debenture Holders.

Notwithstanding anything above, the maximum additional interest payable is
2% p.a. for any default (which may or may not be declared as an Event of]
Default by the Debenture Trustee) under the Debenture Documents. from the]
expiry of the cure period, till the time such default is cured/waived.

[Redemption Date

Amortization through the tenor of the NCDs

For each Series, final redemption to. be at the end of 18 years from the Deemed
Date of Allotment of the first Series

Redemption Amount

Aggregate of the principal amount of each Debenture, accrued Coupon and the
additional interest, if any.

{Redemption
Premium/Discount

N.A

Issue Price

Rs. 10,00,000 (Rupees Ten Lakhs) at par

Discount at which
ecurity is issued and
the effective yield as a

N.A
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result of such

discount.

Put Date Not Applicable- ......
Put Price Not Applicable

Call Date Not Applicable

Call Price Not Applicable

Put Notification Time |Not A.ppl.i.E:.aBle. o

Call Notification Time[Not Applicable

Face Value Rs. 10,00,000 (Rupees Ten Lakhs) per Debenture

Minimum Application| Minimum application of 1 (one) Debenture
and in multiples of
debt securities
thereafter

Issue Timing For each Series, as will be specified in the relevant Pricing Supplements.
1. Issue Opening Date |
2. Issue Closing Date
3. Pay-in Date

4. Deemed Date of.
Allotment

Iés"l.m"nce mode of theDemat
Instrument

Trading mode of theDemat
Instrument

Settlemehf mode ofDemat.
the Instrument

Depository NSDL or CDSL
Business Day[‘Business Day” means any day of the week (excluding Saturdays, Sundays,
Convention and any other day which is a public holiday for the purpose of Section 25 of]

fthe Negotiable Instruments Act, 1881 {26 of 1881)) on which banks and money
Imarkets are open for general business in Mumbai. Int case any due date falls on
a day which is not a Business Day the payment to be made on such due date
|shall be made on the next Business Day, except wheré the redemption date falls
on a day which is not a Business Day, in which case all payments {o be made
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on the redemption date, shall be made on the immediately preceding Business
Day.

Record Date Mecans 15 (fifteen) calendar days from the respective coupon payment date or
the redemption date or coupon reset date of the Debentures
Escrow 1. The Issuer shall open and ensure transfer of surplus cash flows along with|
Arrangement(s) interest and repayments (including as due, against loans extended by InvIT
in the capacity of senior lender to the Initial Project SPVs) from the Initial
Project SPVs to the escrow account (“Escrow I} maintained with ICICI
Bank Ltd.

2. The Issuer shall open and ensure transfer of surplus cash flows along with
interest and repayments (including as due, against loans extended by InvIT:
in the capacity of Senior Lenders to the Proposed Project SPVs) from the|
Proposed Project SPVs to the escrow account (“Escrow IT”) maintained
with ICICI Bank Ltd.

3. The Issuer shall open and maintain escrow account with ICICI Bank Ltd.
for all payments, receivables and/or cash flows including but not limited
to surplus cash flows from the Escrow I and the Escrow II (“Master
Escrow™).

Any distributions to the unitholders to be made only out of the funds lying in

the Distribution Account of Master Escrow and subject to terms and conditions

Security Security means the Primary Security and the Collateral Security.

“Primary Security” shall mean:

1. First ranking pari passu charge on the Master Escrow Account,
Escrow I Account, Escrow II Account, and any other accounts
opened at the level of the Issuer in relation to any Future SPVs but
excluding the Distribution Account.

2. First ranking pari passu charge on immoveable assets (if any) and
movables assets, present and future and other assets, excluding the
Distribution Account and any amounts lying to the credit of the
Distribution Account but including but not limited to (i) receivables,
(ii) loans and advances made by the Issuer to the Project SPVs, (iii)
the interest and principal repayments of the loans & advances made by
the Issuer to its Project SPVs; (iv) dividends and other amounts to be
paid/ payable by the Project SPVs to the InvIT, and (v) any other
current assets of the Issuer.

Security for point (1) shall be created and perfected upfront. Security for point
2), shall be created and perfected within 60 days of Deemed Date of]
Allotment. However, the Issuer shall make best efforts to create the security
within 15 days from the Deemed Date of Allotment. It is clarified for the
avoidance of doubt that no Security Interest is being created or proposed to be
created on the Distribution Account any amounts lying to the credit of the
Distribution Account.

“Collateral Security” shall mean (subject to the provisions of the relevant

concession agreements .of the Project SPVs), a pledge over unencumbered
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equify share capital and assignment of rights of the Issuer in respect of the
loans made by the Issuer in the Project SPVs.

This shall be created and perfected within 60 days from the Deemed Date of]

Allotment. However, the Issuer shall make best efforts to create the pledge
within 15 days from the Deemed Date of Allotment. Further, if any pledge on
the shares of the Project SPVs is later released, the Issuer shall, subject to the
relevant concession agreements of such Project SPVs, create/extend and
perfect pledge over such released share capital within 60 days of such release.

The above security shall be shared on pari passu basis among the Senior
Secured Creditors (as defined in the Debenture Trust Deed) and the future
senior secured lenders to the TnvIT (to the extent of Permitted Indebtedness (as
jdefined in the Debenture Trust Deed)). '

Additional Comfort

1. Issuer shall ensure and shall obtain an undertaking from each of the Project]
SPVs agreeing to negative lien on the immovable and movable assets
(including current assets and cash flows) of the Project SPVs (excluding;
authority claims and pass through claims), subject to provisions of the
financing documents executed by the Project SPVs for their continuing
IDF borrowings, and except assets (other than toll equipment) with
cumulative value of Rs 1,00,00,00 (Rupees one crore) in any financial
year, and in case of any toll equipment, of a cumulative value of Rs
5,00,00,000 (Rupees five crores) in any financial year: However, each
Project SPV shall be permitted to dispose of any assets without prior|
written consent of the Debenture Holders, which are (a} uneconomic o
obsolete; (b) no longer used or useful; or (c) at the end of its useful life;
and in each case, which is replaced by other equipment or asset of equal o]
greater value.

2. Issuer and Project SPVs to ensure that Project SPVs credit all receivables
of the Issuer and surplus of cach such Project SPV, in the respective escrow
pooling accounts of the Issuer after meeting their relevant escrow priorities
at Project SPVs level.

Project SPV
Undertakings

Each of the Initial .Proj ect SPVs shall provide undertakings aé further detailed

4in the Debenture Trust Deed, within 60 days from the Deemed Date of

A llotment of the first series. Proposed Project SPVs to provide undertakings
within 15 days from the Deemed Date of Allotment of first series. Any Future
Project SPVs shall provide the undertakings to the Master Trustee within. 60
days of completion of their acquisition.

Investment Manager

Trust Undertakings,[The Issuer shall provide various undertakir;gs,“ as further detailed in the
confirmed byDebenture Trust Deed, and which shall be confirmed by the Investment

Manager.

Transaction
Documents

Information Memorandum;

Debenture Trustee Agreement;

Consent letter from the Debenture Trustee

Rating letter and rationale;

Debenture Trust Deed,

All documents as may be required for creation and perfection of Security
Master Security Trustee Agreement;

Master Deed of Hypothecation and the Power of Attorney creating charge

N AR
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9

10.
11.
12.
13.
14.
Any other document as required by the Debenture Trustee / Debenture Holder.

overclause 1 and 2 of the Primary Security;

Master Escrow Agreement;

Inter Creditor Agreement;

Issuer’s Confirmation to the Inter Creditor Agreement;
Undertaking letters (if required);

Undertakings from the Project SPVs

Negative Lien Undertakings.

Project Documents

L.
2.

Sk

Concession Agreement of ¢ach of the Project SPVs;

Substitution Agreements executed among InvIT, Project SPVs and
NHAI;

Escrow Agreements executed among InvIT, Project SPVs, NHAI and
Escrow Bank;

Insurance policies and contracts of the Project SPVs;

O&M agreements and major maintenance agreements

Any other agreements, documents or instruments entered into by thel
Project SPV or by any Person in its favour in respect of the Project and
designated as Project: Documents by the Debenture Trustee in mutual
agreement with the Issuer,

Trust Documents

Trust Deed executed between Sponsor and Trustee

Investment Management Agreement executed between Trustee and
Investment Manager

Project Implementation Agreement if any, executed between Trustee (on
behalf of Trust), the Investment Manager and the Project Manager for
each of Project SPVs

Such other documents as may be required to be executed by the Issuer
from time to time and designated as such by the Debenture Trustee in
mutual agreement with the Issuer,

[Conditions Precedent

i.

Customary for transaction of such nature and as further detailed in the
IDebenture Trust Deed, including but not limited to:

Certified true copy of the constitutional documents and corporate
authorizations of the Issuer including certified true copy of the resolution|
passed by the unitholders of the Issuer under Regulation 20(3)(b) of the
SEBI INVIT Regulations in respect of the Issue (if applicable);

Tripartite agreement between Issuer, Registrar and NSDL / CDSL;

No objection certificate from existing lenders of the Trust, if required, for
the proposed borrowings (including pari-passu sharing of the charge);
NOC from existing lenders of Proposed Project SPVs for change in
mandgement control

Formalities related to issuance of the NCDs including rating, listing,
electronic book building, debenture trustee consent letter, etc. having been
complied with

Certificate showing 100% stake of Proposed Project SPV(s) has been
transferred to the Trust from a practicing company secretary

Requisite confirmations of balances of the Proposed Project SPVs.

Approval from NHAT and/or appropriate authority to the Proposed Project]

SPVs recognizing InvIT as a shareholder and senior lender of these
Proposed Project SPVs.

Provisional rating letter and rating rationale of at least AAA rating from
at least 2 rating agencies (atleast one rating from India Ra or ICRA or
CRISIL);
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10.

. Execution of relevant Transaction Documents pertaining to the InvIT

. Submission of a copy of the in-principle approval from NSE for listing of

. Any other documents required as per SEBI’s regulations and SEBJ

Issuance of units for the proposed unit contribution (up to approx. Rs.
2850 cr.) for the proposed assets being acquired (on proportionate basis)
to be completed and the unitholders money to be brought in before the pay
in/ disbursement.

NCDs & other Transaction Documents, to the satisfaction of the
Debenture Trustee within timelines permitted herein;

Debentures;

Guidelines and other applicable laws;

Condition Subsequénf

1.

8.

9.

Customary for transaction of such nature and as further detailed in the
Debenture Trust Deed, including but not limited to:

No distribution shall ‘be permitted to unitholders until fulfillment of all
conditions subsequent have been fulfilled.

Credit of demat account(s) of the allottee(s) by number off
Debentures/letter(s) of allotment allotted within 2 Business Days from the
Deemed Date of Allotment;

Debenture Trust Deed to be executed within 30 days of pay-in of first
series.

Confirmation from Project SPVs and Issuer that there are no restrictions
in the underlying financing documents for the Project SPVs in remitting
their surplus at -quarterly intervals after meeting their relevant escrow
priorities at Project SPVs level except on account of any payment default]
to SPV lenders and restrictions that may be imposed by applicable law.
Such confirmation shall be provided within 60 days of pay-in date of the]
first Series.

Perfection of Security within stipulated timelines set out in the
Transaction Documents;

Copies/ originals of insurance policies with endorsement in favour of]
Master Trustee as loss payee within the timelines set out in the Debenture
Trust Deed;

Payment of all fees due under the Transaction Documents;
Listing of Debentures on Wholesale Debt Market Segment of NSE within
20 business days from the Deemed Date of Allotment;

Compliance with SEBI regulations / SEBI Guidelines for issuance of
Debentures;

Submission of final rating within 30 days from Deemed Date of
Allotment of first Series;,

[Financial Covenants

3.

1.

2,

Minimum DSCR of 1.35% to be maintained, which shall be tested
quarterly.

Consolidated Debt/EBITDA of less than 6.0x to be maintained.

The aggregate consolidated borrowings and deferred payments due to
NHAI (“NHAI Deferred Premium”) of the InvIT and the SPVs, net of]
cash and cash equivalents shall never exceed 49% of the value of the
InvITs assets (“Debt Cap™). However, any increase in the level of]
consolidated debt (including NHAI Deferred Premium} above 49% if]
permitted by applicable law, shall nevertheless be subject to approval of]
the Debenture Trustee. This shall be tested prior to distribution basis pre
and post distribution numbers. This shall be tested on a semi annual basis.
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Events of Default

1.

11

As customary for a transaction of this nature with appropriate materiality
thresholds and cure periods, and as mentioned in the Debenture Trust Deed,
including but tot limited to:

10..
. Termination notice issued in respect of the concession agreement(s) ofthe

12.
3.
14.
15.
16.

17.

Nen-payment of interést or principal amounts or any amounts due and
payable in respect of the NCDs in terms of the Transaction Documents on
the due date.

If the Issuer, the Sponsor or the Issuer's unitholders/ shareholders
commences or file an application for a voluntary proceeding under any|
applicable bankruptcy, insolvency, winding up or other similar law
(including the Insolvency & Bankruptcy Code, 2016) now or hereafter in
effect, or consents to the entry of an order for relief in an involuntary
proceeding under any such law, or consents to the appointment or taking
possession by a receiver, liquidator, assignee (or similar official) for any
or a substantial part of its property.

Non- creation/ perfection of Security within stipulated timelines o
Security in jeopardy, or security invalid, unenforceable or not having the
effect and ranking as stipulated under the Transaction Documents.
Moratorium of main business activity by Issuer as per SEBI Guidelines.
Unlawfulness of business activity conducted by any Project SPV under
the Applicable Law which has a Material Adverse Effect and such
Material Adverse Effect is notified in writing by the Debenture Trusteg|
(acting on Approved Instructions) (o the Issuer;

Breach of any Covenants, other than the failure to maintain the DSCR,
stipulated for the NCDs and such default has continued for a period of 30
days from the date of the default (except in such cases where the
Debenture Holders are of the opinion that such default is incapable of
remedy , in which event, no cure period shall be granted.

Abandonment of the relevant Projects by a Project SPV which leads to
Material Adverse Effect and such Material Adverse Effect is notified in|
writing by the Debenture Trustee (acting on Approved Instructions) to the
Issue

Any litigation having Material Adverse Effect not stayed/ quashed within
15 (fifteen) days which may impact ability of Issuer to service its debt
obligations..

Failure to repay the NCDs within 90 days afier an acceleration event called
by the Debenture Holders.

If the rating falls below A- by any of the rating agencies;

Project SPVs which results in the inability of Issuer to service its debt
obligations,

Delisting of the NCDs

Failure to deposit receivables of the Initial, Proposed & Future Projects
SPVs and Future SPVs in the respective Project SPV escrow account.
Failure to utilize the proceeds in the Escrow Accounts of any Project SPVs
as per the agreed escrow mechanism,.

Non-replacement of Investment Manager upon it becoming insolvent
within 90 days.

Any change in control (except as specifically permitted under the terms of]
the Debenture Trust Deed) in any of the Project SPVs.

Incurring any debt except as specifically permitted under the terms of the
Debenture Trust Deed
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Consequences
Event of Default

ofl[n case of occurrence of an Event of Default (as defined in the Debenture Trust
Deed), the Debenture Holders shall be entitled to declare that any outstanding|
amount under the Debentures shall be forthwith payable.

Upon the occurrence of an Event of Default, if not stipulated otherwise the
Trustee shall have inter alia, the right to:

1.

2.

6.

Applying all cash proceeds arising in the escrow accounts towards
repayment of the Issuer’s obligations to the lenders/Debenture Holders.
Acceleration of the outstanding amounts due and payable under the
Debentures;

Enforcement of the Security and any rights available under the Transaction
Documents.

Appropriation of the amounts standing to the credit of the escrow account
and the permitted investments towards payment of dues under the NCDs.
Exercise all or any rights or remedies of the Issuer under one or more
Project Documents against any parties to such Project Documents.
Exercise such other remedies as permitted or available under Applicable
Law including any circulars issued by RBI/SEBL

Provisions related

ICross Default Clause

to|Any scheduled payments, including fees, costs or other amounts owing under|
any financing document by the Issuer to its external lenders is not paid when
due and such debt from an external lender is declared to be or otherwise
becomes due and payable prior to its specified maturity.

IAny scheduled debt service obligations owing under any financing document
by any Project SPV to its external lenders (as specified under the repayment
schedule and the coupon payment dates provided in the relevant financing
documents executed between each such Project SPV with its relevant external
lenders) is not paid when due as per such repayment schedule and .coupon
payment dates, and such debt from an external lender is declared to be or
otherwise becomes due and payable prior to its specified maturity.

As per the Debenture Trustee Agreement including but not limited to:

Take possession of the trust property in accordance with the provisions of
the Debenture Trustee Agreement

Enforce security in the interest of the Debenture Holders

Ensure on a continuous basis that the propetty charged to the bonds is
available and adequate at all times to discharge the interest and principal
amount payable in respect of the Debentures and that such property is free
from any other encumbrances except those which are specifically agreed
with the Debenture Trustee

Exercise due diligence to ensure compliance by the Issuer with the
provisions of the Companies Act, 2013, the Listing Agreement and the
Debenture Trust Deed.

To take appropriate measures for protecting the interest of the Debenture
Holders as soon as any breach of the Debenture Trust Deed or applicable
laws comes to notice

To ascertain that the debentures have been redeemed in accordance with!
the provisions and conditions under which they are offered to the
Debenture Holders.

Role and
Responsibilities of
Debenture Trustee 1.
2.
3.
4,
5.
6.
Inconsistency

In case of any inconsistency between the terms of this Information|
Memorandum and the Debenture Trust Deed, the terms of the Debenture Trust
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Deed will prevail. Terms capitalized but not defined herein shall have the
meaning ascribed to such term in the Debenture Trust Deed.

[Governing Law and|ndian law, The courts of Chennai will have exclusive jurisdiction in relation|
Jurisdiction to the other agreements in relation to the Debentures

ILLUSTRATIVE CASH FLOW PER DEBENTURE OF RS.10,00,000 EACH
As provided in the Pricing Supplement for the respective Series.

DECLARATION e )
s el heliing

The Issver hereby declares. that this Information Memoraﬁﬁﬂuﬂ ‘c;)otﬁ%}i‘gsk full disclosure in

accordance with SEBI Debt Regulations and circulars issued thereunder.

The Issuer also confirms that this Information Memorandum does not omit disclosure of any
material fact which may make the statements made therein, in the light of the circumstances
under which they are made, misleading. The Information Memorandum also does.not contain
any false or misleading statement. The Issuer accepts no responsibility for the statements made
otherwise than in this Information Memorandum or in any other material issued by or at the
instance of the Issuer and that anyone placing reliance on any other source of information would
be doing so at his own risk. The Issuer declares that all the relevant provisions of the relevant
regulations or guidelines issued by SEBI and other applicable laws have been complied with
and no statement made in this Information Memorandum is contrary to the provisions of the
regulations or guidelines issued by SEBI and other applicable law, as the case may be.

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that the
information contained in-this Information Memorandum is true and correct in all material aspects
and is not misleading in any material respect and that the opinions and intentions expressed herein
are honestly held and that there are no other facts, the omission of which make this document as
a whole orany of such information or the expression of any such opinions or intentions misleading
in any material respect. The Issuer accepts no responsibility for statements made otherwise than
in this Information Memorandum or any other material issued by or at the instance of the Issuer
and anyone placing reliance on any other source of information would be doing so at his/her/their
own risk. The information contained in this Information Memorandum is as applicable to
privately placed debt securities and subject to information available with the Tssuer. The extent of
disclosures made in the Information Memorandum is materially consistent with disclosures
permitted by regulatory authorities to the issue of securities made by companies in the past.

[ am authorised by the Board of Directors of the Investment Manager vide resolution dated
January 15, 2019 to sign this Information Memorandum and declare that the subject matter of this
Information Memorandum and matters incidental theteto have been complied with, Whatever is
stated in this Information Memorandum and in the attachments thereto is true, correct and
complete and no information material to the subject matter of this Information Memorandum has
been suppressed or concealed and is as per the original records maintained by the
Trustee/Sponsor. It is further declared and verified that all the required attachments have been
completely, correctly and legibly attached to this Information Memorandom.
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The Issuer hefe further confirms and agrees that in the event of inconsistency in the terms and
conditions of this IM and any of the Transaction Documents, then to the extent of such
inconsistency, the terms of the Transaction Documents shall prevail over the relevant provisions
in the IM.

Signed for IndInfravit Trust

Name: Mathew George
Designation: Authorised Signatory
Date: March 6, 2020
Place: Chennai

Certified Trye Copy
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ANNEXURE A
CONSENT LETTER FROM DEBENTURE TRUSTEE

ATSL/CO/19-20/0138
Date: 4% February, 2020

To,

fndinfrovit Trast,

SKCL Tech Square, Sth Floot; Lazer St
South Phase, SIDCO Industrial Estate,
Gulndy, Chennal - 660032, Tamil Nadu.

We, Axs Trustee Services Limited, hereby give our consent to act ag the Debenture Trustee for the
ahove mentioned Issue of Debentures having 4 tenure of more than oneyearand are sgreealile to the
Inclusion of our name a5 Debenture Trustee In the Shelf Prospectus/ Private Placement offer fetter/
zmggmzﬁan Memorandem and for application to be mnade to the Stock Exchange for the dsting of the
said Debentures,

Asxls Trustee Services Limited [ATSL) consenting to sct as Debenture Trustees I8 purely its business
dedsion and not an Indication on the {ssuer Company’s standing or on the Debenture Isxue. Hy
consenting to act as Debenture Trustees, ATSL does not make nor deems to have made any
representation on the Iksuor Company, its Operations, the details and projections about the Issuer
Conpany or the Debentures under Offer made in the Shelf Prospectus/ Private Placement offer
fetter/ Information Memorandum / Offer Document. Applicams / fuvestors are advised to read
carefully the Shelf Prospectug/ Private Placement offer letter/ Information Memwrandum / Offer
Documsent and make thelr own engulty, carry out due dlligence and analysis about the Issuer
Comparny, Its performance and profitability and detafis in the Shelf Prospectus/ Private Placement
offer fetzer/ Information Memorandum / Offer Document before taking their Investrent decision,
ATSLshall not bo responsitla for the investment decision and it consequence.

We also confirm that we are not disqualified to be appointed as Debentures Trustee within the
meaning of Rulo 18(2)(c) of the Companies (Share Capltal and Debentures) Rules, 2014,

Yours Traly,
For Axis Trustee Services Limited

Corporate Mandlty Humber: UTI932HHR00SR CIE226S [MSME Registersd UAN: MH1SEROR3585
Regietared Ofics:
AxzHouss, Bombay Dyeng Mis Compoond, Pendurang Budhicw Marg. Word, Murnbal- 400 0985

Corporets Office: )
Tha Fulyy, 2nd Ficoe, SY¢ 29 Senapodi Bapst Marg. Disctsr Wead, Mumbal- 400629
 Tel e GRRGRTI0LS T Fax Mo 022-5200 G700 Webils: wvnmlstusiys. cor

AXIS TRUSTEE
I ASTRUSTE
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ANNEXURE B
CONSENT LETTER FROM REGISTRAR OF THE ISSUE

Link Infime India Pyt Lid,
. Sl § UETEOTMINASPTC ISR
X t e 308 T4Y Park, LB A Sdarg,
Rbrcl (et} Ml » 400 I3,
T e81 12 43104000
Fecr 51 32 258 6000

Lo s oSG Enad oo o b
Vakehte v lskinint coln

o

Oate: 17.02.2020

fo

Indindravit Trust

Sth Floor, SKCL -~ Tech Square,
Lazer St, South Phase,

SIDCO Industrial Estate,
Guindy, Chennai -~ 600 032

Dear SirxfMadam,

Rndeembh, Listed, Senlor, Interest Bearfng, Non-Cumulastive Hon-Convertible
Dubmtum"ofncev&ueo(h 10 Lakh Each for Cash at Far Apggregating To
Rs. 2,150 Crores to be issued on private placement basis

We refer to the subject issue and herebv Wﬁ as "Registrar’ for
Electronic Connectivity Provider to issue of “Rated, edeemable, Listed, Senior,
Interest Bearing, Non-Cumulative Non-Convertible erenumes' OF Face Value of Rs. 10
takh Each for Cash At Par Aggregating To Rs. 2,150 Croves and give our consent to
incorporate our name as “Registrar to the Issue” in the offer documents,

Our Permanent SEBI Registration No.: INRGO0004058,

v
Asst. Vice Presideat - Depostiory Operations
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ANNEXURE C

RATING LETTER AND RATING RATIONALE
ZAN20 Hoptteng Fationale

Ratings CRISIL

e G
An SR okl Lompbn

Rating Rationale
February 13, 2020 | Mumbai
Indinfravit Trust
Frovisional CRISIL AAA/Slable’ assigned o NCD
— L —————
R5.2550 Crore Non Convertible Debentures ] Provisional CRISIE AAA/Stable* {Assigned) i
maMM uz::mmnum SHSCRITY, M At S 2y e
mmmmmm m Aot Acsned a6 1 snmmum i’:ﬁ aymsmmm

assigned s Provisional CRISH. AANStable” to the Rs 2150 proposed non-convertible
debertures (NCOs) of Indinfravit Trust (Trust). s e

mmmmmrm;mm backed by affic potential of tha strelches, and
MW mmwdemmm (SIPLY. The
leverage is caloutated with consolidatad det 3t the infrastruciure mmmnméammw
wehixdes (SFV), while also including deferred ium payable © the Natorul Authority of india
(NHAIL rated ‘CRISK. AAA/Stabie’). As per the proposed terms, the tnst has a debtcap of 40% of s valuation. Adds 3
woms in the maintenance of a sarvice fesarve aocourt [DSRA) for the

mmmgmmsmmmw e (DSCR) 14 ko 15 Bt trwite ity
eushion. The rating factors in the mmmmdummmopummmm\gms
peoposed assets which are in the process of being acquired from SIPL. 10 of e 14 assels have been
thaa § years and most of the concessions {11 out of 14) are from the NHAL The rating also derives strength from the
expesienced project managers LAT infrasirocture Development Projects Limied (LAT IDPL) and SIPL.

These strengihs are partally ofiset by susceptiblity of kol revenue fo woiatEly in Fraffic wolume, and to development or

improvemnent of altemative roules or modes of ianspoctation that could impact e DSCR. Also, some of the projecls are

expecting an exension In the concession period on: aocourt of tralfic beig lower than taget rafic {on a

predelenmined. target traffic date]. as provided in the conoession agreament. Non receipt of the-extension wil rermain 2

rating sensithaty factor,

Of tha § projects which process of acquisition fom SIPL, 8 have moeived approval from respeciive
Roxd profect is Hanoe, project & in 3 sacond franche. Timely

Wma&mwmumumhsmmm mmvaﬁsmwmaymmmﬂmau

raised upfront) are key

The provisional’ rating witt be-converted to a Tinal' raing on receipt of the foliowing execuied documents:

"Deberdure irust deed

“Escrow agrecment

“Approval from AUDA and lenders

Analytical Apgesach:

CRISIL has combined the Exsiness and financial dsk profBes of indinfravit Tnast with s undedying SPVs, That's because
the trust has drect control over these SPVs and will support them in case of any exigency. Furthermore, the SPVs ave fo
saandatorty dispense 00% of their pet dsiributable cash (post servicing of debi} 1o.the: InvlT, leading o highly fungile cash
Ms.ﬂsa.aspu‘hwm.ﬂucapm ings has been defned ot o consolidated ewel; 2
consolifated deferred premiun o for the inviT and its SPVs is restricted 2t 4075 of the
waluation. Furthermore, the presence of an event of default claxuse pmﬁﬁaﬂud&wb;w%h
s«m any extemal lom avaled from any lender, leads fo an event of defauit af the inust level, which ensuses Binding of

art the ImdT as 3 single entity.

Mease reder Arescns - Lt of antitios compskdated, wiidh captires the ISt of wntities coasidered sud i ssiyticst trootment of congoiiiytion,
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=mmmmwwmmﬂmmwm
The poctiolic wil comgrise of 14 assets’ § asseds of LET IDPL and § of SIPL. Prejests are being undertaken on 2 pubiic-
mmm}bam“ mnmwmn mmammmmm_m

wmmmﬁs prgeds
years and only 4 have experience Eessbnﬁwy&m.&mm&hmkmmdﬁanﬂﬁmws
while the remaning comes from two amnuity projects.

MHMmmmWMﬁmmwmmMMEw

Dedhi, and Mumbai and ports such as Kandla, Mundra, and Chennai. Ovecall, revenue s well diversified with no sinﬁe
mummmmmzs%mmwa&mmmm the sireiches are spread across six key states
that drive Indsy's gross domestie product (GDPY, mmmmmmmmu:«ammm
as feeder roues to others in the portioo, providing raffic synergies. Also, £ of the 12 ol projecis have an annual foll rate
MMamdm«um;mmmhwmm in wholesale price index {(WP1),
ireiting dependence on WPL thereby supporting revenue, Toll Tewenue grew 0-13% over fiscals 2018 and 2019 and 73%
&mghﬁs!mmﬁud&dﬂﬁbzdmemﬁdbmmnb&r&ewmmm

The trust & fkely o have a healthy consolidaled DSCR theoughout the tenure of the de, supported
mmmmmmse:rm ‘The ratio of consclidated debt mmmwhmbm
mwmxmmmﬁmmmmmahnM}ﬁum

existing
&% and capped 3t 40% 3 per the proposed term

* Healthy financiatl Bexibility given mechanism and provision for cash frapping and creation of DSRA,
and mmmmawww::m

Is supoorfed provision and 3 DSRA for three moeths of inberest and of
!EMDS(}%&M% lﬁﬁm&hmﬂtﬂhk@pﬁ&iammmﬁuﬂ %

mmmﬁmmﬂmmmmmmm

fmmﬁm%m?mmumghmwwumﬁma}uwg
interest obligation payment of toxes, siatulory does, opérations and mainterance (O8M) mxpenses,
frarsfor fo the acoount will be made onfy post mesting dabt obiligafion, DSRA mandenance, and ravisder fo the

aknesses:
* Suseceptibifity of folt revenue to volatifity in traffic, or development or improvement of alternative routes
Tolf coection, the single source of revenue, Em&mmcﬂmmmm&
$mely increase in Tof rates, fuckuntion In WhRkinked inflation, seasonal vatiatons in vehicdar affic. and economic

Furthermore, 8w portiolio has 3 major revenue coniributing project, Beawar Pali Pindwara (23% of revenue in the first nine
MﬁM'M}mmmmmmmw

Additonally, five projects are expeched 10 receive exbension in their concession period. The concession agreement of these
a

2 Susceptibilily to Whmmwwm
The bust is expased fo risks related to maintenance of the projects in the underying SPVs as per the spediications and
mmmmdmm &Wmmmmmm i the absance of which the

13 2030 ARt F-
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cash outiiows during the major maintenance years coukd be significant. Although: pocling of cash flows provides some
cushion in terms of meeting such requirements, any significant dip in toll cofiection could result in cash flow shertfall for such
martenanoe, misnﬁbﬁdbmmtdmbmwmmmmmSMhm

Operational
arxl routine maintenance of is 0 assets whose soepisiton is MFMW&MWW&WW
m&wmuﬁmmmemmmwﬁmumw to non-avallability of land),
which exposes i o constucton-refabed risk. However, the tust has ted-up the debl funding Jor this.

The inferest rate for the proposed NCOs is fived for first three years, post which # will be reset on a mubually agreed basis
wmmmmmmmmmummm NCDs are flcating with amnual resed, This
mhmwmmmmwmmnmmﬁmﬂmwpbmmmd
mmaamammmFm.mmmM the debenture
halders can recall the debentures # DSCR drops below 1.35 times or if debVEBITDA exceads € fimes foc 12 month
period, .%mmhhﬂhﬂmﬁh“amhmmmw the
dabarm:(!s‘% 90 calendar doys of dernand which can be extended by ancther 30 days upon payment of additional
coupon per annum.

Liquidity Superior
mmmmmmmx&mmueﬂmm mmnmhh\ﬂ?hzs
undeaan fund based line of Re 250 troce. Toll collections will be adequale and debt
eHigahmFuﬂm mmwmwmmwwaummwu

maintained. LiquidRty is mwﬂbyhmhhpmbrmif the DSCR falls below 1.5 times for
the baling 12 months, checked quacteddy. This cash will remain trapped until the DSCR is restored back 1o 1.5 mes,

%ﬁmhmmrmﬁmbmmummmmmwwmm
potential on the project stretches.

Batiog Sensitivity factors

Downward Bactors

mmuumm;mmmﬁ;nmm

* Decline in consclidated DSCR due fo ffure acquisition of weaker assets or raising of sddional debt
*namﬁmsanmwmuwmumm

* Norr-adherence to the proposed struchre
;igwammﬂmmﬁmmwkwmnmmmmmm

About the Trust
Indinfravit Trust is an InviT formed on March 7, 2018, msmrsmmmm LAY IDFL, LTIDPL INDVIT Senvices
WWDB!TMMLBWMW investment manager and trustes, respectively.

wmrmm&memnmmmmwmmm Exchange since May §, 2XH8. The

£aising in the' trust was done through private placement. Key invesiors in the trust include the CPPIB (30.27%), ACP

g&)mmmmmmmmxlm?mmwxahmt'smm“m&n
3 years (Gl May & 2021) as per the current regulations.

The: cument portffio comprises of 5 operational BOT fid, operate, fransfer) toll road projedls acquired fom L&T (DPL.
On July 1, 2019, the trust signed a definitive ptx{:tummm& with SIPL o auquire its 7 operational BOT ol and
2mﬁmﬁmmﬁymmmo§ﬁmﬁmam
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LATIDPL

o
= I
b2 Pt

i

Note on complexity levels of the rated nstnument:

mm&;mﬂmwmmd

mmﬁmmsﬁmwu&wmm

wmmmmemmnm
Users 3re advised fo refer b the CRISHL complexily levels for inctruments that they consider for

Anneyirs - Detalis of nstrumeni(s) - .
Dats of Coupon | Maburgy Baue site Rating ssgned
o | Nemeolmetumes! | yopuent | rterwl | et | (Recroes) with outsook
N i e a1 Tk 1 ze0 | Povs U AGDe
Sy W L s
Annexure - List of entities consolidated
Enltitiey consoliaated Emu?nwm Reticeasis for consolidalion
Fii
]
Ful
¥ acqire 100% sarencking
FiR i1 ine wikty e defrifive shiate purthiscs
ol signad on iy 1, 2015
Tl
Fsl
i
Fild
—
100% shwahokting
“Fa
™
mm 7 ) ik v Blant 2
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| Media Relations AnalyBial Contacts R
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Liniisd Senior Directer - CRISL Ratngs ol frae Number: 1800 267 130¢

02491 22 3342 389¢ prert vty O . o ,

: o3

£ 451 22 3342 MX0 o oopy * Raeports:
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Halrown Aluned $ushmilta Majumdar
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CRISIL Litbed CRISH Limdieg
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Note for Micdka:
mmmumbmnummuwm TIENWEDBORr / teakyriine [ anency. THE rmting refonie maz be
used by you I Bt Of K part WO changing the Mwwm«duﬂumummmmmumma
SISO (Whetthas Sinectly or indieecly) of Re rasonaies for Considerafion or cthenwion Bough &y mects Yeicdng e, portels o

About CRISIL Limifsd
mta&m and innovaiive, globat anatytics driven by HE mission Of making markeds flunchon beffer. We

Oreros pvids O TR, S, RS AL 1 SCHE. A S50 Tk clr of oA CLRTE OF
mmmwmmmmmmm actionabie and stficlent solutiong
o over 5,00.000 customers.
We are oaned by SEP Giobal of and
mm ;yﬂ tu:,amngpmw transparent and independent rAEngs, benchmarke, analylics
Formove information, vielt w3, cors
Connect wih us: TWITTER | LBACECING YOUTUSE | FASESOOK
Aboil CRISK. Ralings
mmumummmmmmmwammmmnmmw
mzxammw e Seciries ang Boarg of Indla "SEBIL Wt 3 iradbon of

and innovation, CRISIL sebs tha Standarcs 13 the crodif rating SOSN0ES. We rate the entire range

«oeetmmﬂmnmmm COMENERcLI PIDEY, ROf-COMRENiS F Lovtvseiibie 7 partiany

COMBTELIe BORSS 2e) SRDErEes, BaTehinl BOnat, tank LI irments, assetbacked a0
dent
and tnantial CRISH R3G 2600 INGEIUIY Several IVIVIEanS i B I the £ BUCHHGE, McRiiiwg fating saveis

Micro, Smal and Medus Enderpiices [MSMES) and Sgniicantly exdended the accessibsly to raling services o 2 wider maed.
Over 1,40000 MSMES hive beesn rajed by us.

CIEL rinpacts youn privady, W bt Mkornsation, such as e, iddnis, wvd Sl 6 b TalSE send dovion
bt prak kard ot e At b= e e et S SV ik e opir i
GRSl R

R S S e S R
wm ! 24 A o o fovice

anmmw WMNW%NWN&&W&M&WM%WWM W peshiteg ok Buapint was ow bk Bxdac
o priTaier cande of by iy Eoih S wwwmmma

&Mﬁmm % porchaee, hedd, o ek ang
Wt etize, an sea caly

wrpkoyms, ihirors i nivms eckions, The ma shouhd
hrmmmmmm memwamwmmw

; : Am )
tz&m&‘mmm Mh&hwmww& ety S, &MNW
Wmmmmmumm Bt 100k SO 5 ot HETS £A OO cint] kh SIPRCHON Tk a1 Sibe o 9097 SRt

£ e tf 51

o

WW&WWMMWWMM&M o Benttinmeie, SasiEee,

Waﬂ mmmummwmm M&uwm mmmmmam
A mmmm ““ s W, R ST e [ o mmmmmwm AN Sy

mmwmmu-mmmmmmmmm

R Wi &M&mmn Sfudary, Wille CRUIL has shidksad Sfaradion Laluvik by b CHREYL dint el pufuies it sk

mmw S diigence ‘Mm mammru&m»mmmm;m" sl

Dok ol mmanmhmnummm SRy, A b R, RN TNt sri of CRIEH,
mmummn cmmum Mﬂmwwm et adicd of

m{% ey mecaiwd 1 Wil dpcl MLmhmimwummmuwu

rerling contht of viing, r«mmmm 4

m&mm gtmtily avalatis witot e nﬁ-mwammwmmMMa DA aEh b i
Patnebst of ary sty e by CRIER, yui puy cotlact m&{& DESY ok CIOMLdnpdebgionsd com, of ol {005T) 1RO 24T 130,

Thie Brogiet ehid cot b *u:mhwwmaaqmmiwmmam
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ICRA ICRA Limited

VALIDITY OF THE RATING IS SUBJECT TO COMPLIANCE WITH THE TERMS
OF THE PROPOSED NCD PROGRAMME

Refs RTG/Chenl117/19-26 Dates January 3,2020

Mr. Mathew George
Tndinfravit Trust
TCTC Building,

15t Floor, Mot Pooi
Manapakkam, Chennai

Dear Sir,

Re:  ICRA Provisional Rating for the proposed Rs. 2150.90 Crore Non-Convertible Debenture
(NCD) programme of IndInfravit Trust

Please vefer to Rating Agceement dated Decentber 23, 2019, and REF No. CHNR019-20/227 daled
Diecember 23, 2019 requesting ICRA Limited (FICRA™) to catry out thé rating of Rs. 2150.00 orore
borrowing progrmmeof your Trust. The Rating Committoe of ICRA, sfter due consi v, s assigned
Provisional JICRAJAAA (pronounced as Provisional ICRA Triple A) rating with & Stable outlook to the
NCDs' proposed to be Issued under the captioncd debd programme, ss mentioned in the table below.

8. Ne. Inslrument Awmount (Rs, crord) "Rating Assigned
ls N NCDs 215000 Provisional [TCRAJAAA (Siable)

Instruments with thiz rating ave consitfered to have the highest degree of safety vegnrding timely serviding
of financial obligations. Sush instrumnents camry lowest credik risk. The rating assigned is provisional us of
now (a5 denoted by the prefix *Provisional' befors the rating symbol) and s sulject to flilfiliment of ol
conditions under the structare as mentlonad fo ICRA incfuding exccution of the sansection documes (ns
summmarized in the Annexure 1o this fetier}, and the execuied documentation being in Hoe with te drafts
shiared with ICRA. :

Nilin  Keeay

Suiking No, B, 2° Filoor, et A 2 $91,124.4545500 Webste pwwlcade
OLF Cybier City, Phase i LR L740980L159TPLODIRT4S sinfoBloraindia.com
Burugram - 122002, Haryans H@M +91. 9354708800

Regstarod Office : 1105, Kolash Building, 11" Floor, 20 Kasturba Sandhl Marg, New Dalil - 110001, Tl wmmme%

v e e e W e e [ . T
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m provisional rating assigned by ICRA will remain vatid tll Juby 1, 2020, You are requested to update
ICRA as scon as.the peading actions? docunientation gre complted and share documenlary proof for
[CRA™: review, i

As por its policy, [CRA revisws the provisional rating poricdically and converts the provisional rating into
the final rating if the pending sctions? documentation have been sompleted in ling with ICRA's
expetiations. I case the pending actions/ documentation are not completed within the validity psiod,
andfor they are notin line with ICRA"s expectations, ICRA reviews the peovisional raling as per its policy
[Refer to ICRA"s website wiwicrnin for details of the policy foltowed by ICRA to assign provisional
nding).

In any of your publicity matesia! or other dooument wherever you ate using ourzbove eatings, It should be
stated a5 “Provisional [ICRAJAAA(Stable)”. We request vour to sign the scknowicdgement and send it fo
us lalest by January 8, 2020 a3 acceptance on the assigned mting. fn case you do nof communicate your
acceptance/hon scosplance of the assigned credit esting, or do not sppeal ngainst e assigned eating by the
aforesaid date, the witing will be ieated by us as noneaccepted and shall be disclosed on ICRA's websiia
accosdingly, This is In scoordance with requirements prescribed by the Securitios and Exchange Board off
India (SEBI) vide SEBI circular dated Jono 30, 2017,

Any intimation by you about the aboe rsiing to any banker/lending agency/goverament suthorities/stock
exchange would constitute use of the ratings by you und shall be deemed scceptince of the rating, This
rating communication letter including the transaction strustwre in Annexures! should mecessarily be
included in the fssse docamentsfinformation mesnotanduin as well as sl logal dosuments exscuted by you
for the purpose of the proposed bond fxsue,

ICRA shall not be betd responsible for noncompliance with any of the stipulated terms and conditlons ns -
well a5 any errors or migrepresentations of facts made by the Eatity o¢ the Trisiee,

The eatings arc subjoct to your company and the trustee ensuring compliance with the structurs subimitted

to ICRA, The mtings are specific lo the terms and conditions of the proposed debt programme a5 wis
indicated to us by you and any change in the terms or stee of the propased debt programme would require

the ratings to be roviewed by us, (f theee is any change In the terms and conditions or size of the debt <
programme rated, as above, the same must be brought to sur notice before the Esue of the progamme. IF
there is any such change after the mtings are assigned by us and accepted or esnfirmed to use by you, i
would be subject to.our review and may result in change in the atings ausigned,

ICRA reserves the right to review and/or, revise the above ratings at any fime on the basis of mew
tnformation or unavailability of information or stich othor circumstances, which JCRA believes, may have 7
an impact on the raling assigned 1 you, The mtings, ag aforesaid, howsver, should not be treted as s ¢
recommendation to buy, sell ox hold the instrument to be issued by you,

Nitin Kemar
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As mentiontd above and I accordance with the aforesatd SEBI cireular, you are requested fo fumish &
routhly “No Default Statement (NDSY” {in the format enclosed) on the first wotking day of every month, -
confinming the timeliness of payment of all obligations against the rated debt programme.

Yot are requested to forthwith inform us about any default or delay in repayment of inferest or principal
amount of the instrument rated, as above, or ey other debl instruments! borrowing and keep us Informed
of any other developments which msy hiave a diréet or indinset impact on the duebl servising eapability of
the company including any proposal for re-schedulement or postponcment of the repayment programmes
of the dues! dabls of the company with any lender(s) / investor(s).

Furilier, you are requested to inform us immediately as and when the borrowdng limit for the instrsinentfoxn .
facility rafed, as above, or s prescribed by the regulatory suthority (fes)is excended,

“fhie rationale for assigning the above rating is being sent to you for your referencs slong with this rating
communication. Ploase respond with your comments if any within the aforesaid timeline of January 8,
2019,

The rating, as aforesaid, however, should not be treated a5 a recommendation ta buy, selt or hold the
Insteuments issued by you

We lhaok you for your kind coopertion extended during the course of the eating oxercise. Should you
require eny sharification, please da not hesitato to get in touch with us. -

We look forward to your commuulcation and assure you of our best services.

With kind regards

Yours Sinccely
ForICRA Limited

aiin Hemgr
Nitin Kumar

{Vice President}

"
herdaickaingia,
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Acknowledgement
{¥o b sipaed st raturwed o ICRA Linitef

L_Mathew Greovge <Name of the person>, V2w
<Deslgnation> on bshalf of the lndinimﬁh Tk <Compary/ Client Nemes
herely acoept and acknowledge the above assigned rating,

@5»};;"\“"‘" Tﬁ infranik ;Yg cb <Compary/ Cliznt Newe>

Channal

Y Sume: 10 Fhews Gse.»vaf_@ﬂc,fj'ivi’l- TrdvEY gwmm) P

L Das: ©9/ Jon Jacee. mamnagor d TndiaffodF LA

Nowe: Pleass resien o coppy of the odove somevsnicolion olong with the acknowdedpenent 1 ICRA Liwsted at ICRA Limired
Building No & Yower 4, Ind Fleon DLF (Sber Cliy. Mhve 3, Gergooen, Horpaws, India - 122002
o swert! £ ndtins Kasmor J@Ncretnbinoon
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Annexure I : Key terns and irasgaction docnments

The rating is based on the transaction structire a3 conveyed to ICRA, the key (erms of which are mentionsd
belﬁw~

Termsof theNCDs: | indinfravit Trust (lvese) woukd ssue o u privats placement basis [sted, recomable,
sow-convirtible de rég of Re. 21509 Crore,

’i‘&ﬁ!&mﬁmb@@sam&mam of thres trrghey,

Drincipaf repayment: | NODuwould be redeemid gvir 18 yeas fran the ctecmé date of allotmont, based o

agreed an a stheddls
Cash Teap Triggers o If DSCR s fowee than | 1.50€), the vach will be tapped In Coaly Trap Account till the
Event gime DSCR is nof cestored back 1o [1.50x].
#  Ocourrencs of s Event of Defult which hos not been cuved 1o the setisfaction of the
Deleature Trostes,

DSCR. compuiation &2 pec the draft teym sheet

DSRA Tho Isuor sholl, withia 3 months from the Deemed Moﬂil!@mtm areserve in
the Debt Service Reserve Account with an simoent equbvalent prineipal, Interest, foes and
s1f otfier obligations du snd payvable #a reapect of the Fatility dueing the subsequent

calendsr quariey,
Mujor Maintensnce intenance Roserve Account - e meeting expenditsre in refztion 1o the major
Resterve Atcount mﬁmm n the subitauent gasrier ax per the Tramssction Dotumenty
Debenfure Trustes -
Escrow aad cash As per diraft toesy sheet,
wilerfl mochanlom

fasuer shall casure thaz all the tevas & conditions of the tnraaction structuce, 3 stated hevoln {including e exceution
of sll the tansaction documsenlly are complivd with; within 90 days from the mnssciion exéoution, Once the
transaction docunenls soa execoiod, the Trasiee! Fovestinent Manager shall confime to ICRA about the same.

Fransaction documents

Escrow agrosinent/ Trust and Retontion Account Agreement
Debentare Teustee Agroement

Signed Informiation Memoradum/ Final feon shest
Debenture Trustee Deod

Appiovals fror concession authority
Any othier relevant ansection docement

LI B BN I N
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Annexore Iz Format for ‘No Default Statement’

To
<CRA Name and Addeess>

Dear Sie/ Madam,

§. We herchy Confiom that as on dato there are no Over dues or default on our dobt
obligations

2, Wealso confirm thet In the month ended <Month nnd Year name>, there has been no
Tnstones of delay in servielng of pur deblobligations.

3. Wealo conflim that thers hay uot been any insttnce of devolvement of Letter of Credit
i the month ended <Momth and Year name>, _

4. Wealso confin that thero ks no mmount rensining wopaid for moes than 30 days from the
tavocation of tie bank gusrantes facilities as on date / in the moath ended <Moath and
Year nsmé>,

§. Wealso confiem (hat in the moath ended <Month ad Year nume>, there has been no
instance of delny I tarvicing of debt obligations guarsnteed by vs,

6. ‘We also confirm that there lms bean no overdrawal of the diawing powe saisctioned
the bank for a period of more than 30 conseeative days in ease of bank facilitles wﬁ:i@ﬁ de
not have scheduled maturityfropayment dates.

7, Detnils of delay/ default/ rescheduling of intsrest or principal as on date/ In the manth
endedeMontl and Year named , in any of @ sbove case (iFany):

Hampe of the | ISIN Amountio | Due Dateof | Actual Date | Remarks
Instruntent be paid Payment of Payment

Thunking You,

Yours Raithllly,

<Authorized Signatory of lsuer>




Information Memorandim Private & Confidential
For Private Circulation only

January 10, 2020

Indinfravit Trust: Provisional [ICRAlAAA{Stable) assigned

Summary of rating action

*trstramers catois ane provided in Asnexure-1

The issuer rating assigned by ICRA is not a comment on the ability of iIndinfravit Trust (indinfravit, or the InvIT, of the
Trust} to meet distribution/dividend payouts to the unit holders/investors; neithee should it be construed as a commant
on the debt servicing ability of the individual assets or spacial purpose vehicles [SPVs) held by the Trust.

The rating assigned is provisional as of now (as denoted by the prefix ‘Provisional’ before the rating symbol} and is
subject to the fulfiiment and review of all pending actions/ documentation pertaining to the fadlity rated by I(CRA. The
final rating may differ from the provisional rating in case the completed actions/ documentation is not in fine with ICRA'S
expectations.

Rationale

The provitionat rating takes into account the proposed deat structure for the acquisition of nine® built operate transfer
{80T} road assets of the Sadbhav Group by the Indinfravit Trust and the ensuing credit profils of the latter. The rating
favourably takes into atcount the establiched track record of toll collaction for both the axisting 5Pvs of the Trust and to
be acquired SPvs. Also, the proposed portfolio acquisition wilf result in addition of two annuity road assets that would
provide greater revenue stability, while slso increasing overall geographical diversification of assets and reducing
revenue concentration over soma assets. ICRA notes that while the acquisition would result in an increase in the
leverage of the Trust, due 1o jong debt amortisation, the debt coverage ratios sre expected to be comfortable though
moderated from the ewlier levels. The rating also draws comfort from the SEBY inviT regulations that restrict the
ageregate consolidated borrowings and deferred payments for the InviT and its SPVs, thereby limiting the leverage that
-can be undertaken by the Trust. while the recent amendment to the SEB! InvIT regulations has increuted the leverage
Hinit, subject to the fulfilment of certain conditions, as per the discutsion with the management, ICRA expects the
feverage to remain within the earfier regulatory limit of 49% of losn-to-value {LTV] ratio to maintain its comfortabie
credit profile. ICRA notes that the inviT has future debt raising plans, primarily to fund the capex and major maintenance
for the initial pontfolio of assets. Therefore, the Jeverage would remain a key monitorable golng forward,

The rating factors in the financial profile of the Trust with strong debt service coverage ratio (D5CR) and comivnable
hiquidity position. The rating also takes imto acrount the benefit of cash flow pooling for the SPVs and the Trust, which
ensures that cash flows of all the SPvs are available for maeting the regular and periodic maintenance expenses and debt
servicing of the 5Pvs and the Trust. This wiff also help to ensure that major maintenance in any of the SPvs is not
impacted due ta the fack of funding, especially 35 the 5Pvs do not plan to maintain adequate major maintenance resecve
{MMR). ‘The rating also takes into account other features hike maintenance of three-month DSRA and provision for cash

1 For profie of tha GIsals prOposed Jor COUERIoN BiRcTH Se8 EnE SHction AbOUt thw InviT
v lorain 1
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rap in case of weakening of DSCR. The rating also favourably takes into account the two-decade-long experience of the
sponsor and project manager for the initial portfolio of assets, LAT infrastructure Bevelopment Projects Limited (L&T
IOPL; rated [ICRAJAAIPOsitive]] in the implementation and management of Infrastructure projects.

These strengths apart, the Trust remains exposed to the risks inherent to toll road projects, inciuding those arising from
fower traffic growth, inflation-inked toll rate increase, risk of political acceptability of rate hikes over the toncession
period, the ikelihood of tofl leakages, development or improvement of alternative routes or sitermate modes of
transportation. Further, the underlying SPVs will be exposed to execution risk ariting from the residual work in one of the
spvs {Krishnagiri Walajahpet Tollways Ltd, KWTL, estimated capex of Rs. 267 crore} and periodic maintenance to be
undertaken in all the 5PVy over the concession period. in addition, one of the 5PV {(BPP Toliways Ltd, BPP) has
commitment to pay sizeable premium to the NHA! over the concession period. A part of the premium has been deferred,
which increases the future cash outflow and wiill result in weak returns on the capital depioyed by the InwT towards this
$PV. Further, the rating takss into account the addition of three road assets with concession from state authorites,
which exposes the InvIT to risks pertaining to the decisions of these anhorities with respect to the applicability of toll
rates and the counterparty rick associsted with the muthority for these anuity assets. Further ICHA notes that the
proposed NCD has an interest reset clause post 36 months of disbursement, and DSCR-related financial covenant that
can resuit in debt acceleration ahead of maturity. However, ICRA draws comfart from the healthy refinancing flaxibifity
of the Trust and the management’s stated intent to commence refinancing process, in case required, from the expiry of
30 monthe from dabt ssusnce:

ICRA has noted that the Sadbhav Group has received appraval from the applicable authorities for transfer of eight of the
nine assets proposesd for acyuisition. Grven the pending approval for one asset of the pontfolio, the acquisition may take
place in parts. Therefore, approval for transfer of the remaining asset and further financial dosure for raksing of unit
capital and borrowing would be a key monitorable.

Going Torward, trends in treffic growth and movement in inflation/WP! [for toll rate hike] will remain the key rating
sensitivities. Fusther, the ability of the Trust to manage routine and periodic maintenance expenses within the budgeted
levals remaing critical in the absence of fixed price agraement for the currant portfoiio of 2ssats. The timely receipt of full
annuity amounts will also be 3 key credit monitorable. Also, fisere asset acquisitions, additional borrowings (other than
envisaged), and consequent impact on its finandiat risk profile will remain key monitorables. In this regard, iCRA notes
that the abifity of the indinfravit to raise fresh unit capital in future for acquisition of new assets and/or maintain
leverage 2t an adequate level would also be dependent pn its abifity to generate healthy returns for the unitholders on a
sustained basis.

Key rating drivers and their description

Credit strengths

Operational nature of asset portfolic with track record of toll collection and addition of annuity assets provides
stability to revenues - indinfravit at present has a portfclio of five BOT toll road projects that have been undertilen on
public private partnerchip [PPP) basis, in concession agreament with NHAL Two of these projects have an operational
track record of over 10 years, and two projects have an operational track rucord of over five years, The average track
record of the portfolio is over seven years. The proposed portfolio also has two projects with over 10-year track record of
toll coliection, thereby adding more mature projects in the portfolio. The healthy operational track record of the projects
establishes the stability of 1ol collections and leads to the expectation of a stable profile in the future. Further, the
portfalio of nine assets proposed to be scquired includas two annuity assets that in turn provides preater revenue

wawitraln 2
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stability and diversification. Oae of the assets s in concession agresment with the NHAI and the other with the
Karnataka State Highways improvement Project, an undertaking of the state Government of Karnataka.

strong financial profile of the Trust — Indinfravit has a strong financial profile, as reflected in the moderate gearing (total
debt/tangible net worth} of 0.28 times as on September 30, 2019, healthy debt service coverage ratio of 2.5 times in
FY2018, its strong liquidity as reflected in the cash balance of #s. 3174 crore and liquikd investments of Rs. 247.98 crote
at the consolidated level, JORA notas that the acquisition would result in an increase in the leverage of the Trust, but the
same is expected to be withia the regufatory limit, Further ICRA notes that the InwiT has future debt raising plans,
primarily to fund the capex and major maintenance for the initial portfolio of assetx, Therefore, the leverage woukl
remain a key monitorable going forward.

Streng sponsor and project manager profile; kirge and reputed anclor investors ~ indinfravit is sponsored by 18T
infrastructure Development Projects Limited that holds ~15% stake in the T, LET IDPL I also the project manager for
the five SPVs of the Trust. LAT IDPL has 3 track record of near two decades in the implementation and management of
infrastructure projects through PPP. Fusther for the SPVS to be acquirad, it s proposed that Sadbhav mfrastructure
Project Limited {SiPt), an asset holding company of the Sadbhav Group, will be the project manager. SIPL has an
expetience of over 3 decade in implementation and management of infrastructure projects through PPP.

The key investors of the indinfravit comprice reputed pension funds and asset managers that generally have longer
tnwestment horitons, thereby aligning with the returns profile from infrastructure assers. LYIDPL INDVIT Services Limited
(tist} is the investment manager for Indinfravit. The governance at USL is undertaken by its board of directors comprising
nine board membars, with four represantatives of the key stakeholders and five independent directors. The directors
have extensive experience in the infrastructure sector in the Sields of project managemant, corporate strategy, risk
management, etc.

Cash pooling benefit of InviT and regulatory cap on consolidated jeverage — The rating also takes into account the
benefit of cash fow pooling for the five SPVs ond the Trust, which ensures the cash flows of ali the 5PVs are available for
maeeting the regular and periodic maintenante expenses and debt servicing of the SPVs and the Trust. The cith pocling
also helps to ensure that major maintenance in any of the SPvs Is not impacted due to the lack of funding, especiafly as
the SPvs do not plan to mmaintain adequate major maintenance reserve {(MMR). The rating also draws comfort from the
SEBI T segulations that restricts the aggregate consolidated borrowings and defarred payments for the InviT and its
Spys, thereby Emiting the leverage that can be undertaken by the Trust. The recent amendment to the SEBE IniT
regulations has increased the leverage limit, subject to fulfilment of certaln conditions. However, a5 per discussion with.
the management, ICRA expects the leverage o remain within the earlier regulatory limit Yo maintain the Trusts
comnfortable credit profite. The leverage would remain a key monitorable going forward.

Credit challenges

Risks inherent in BOT road projects, state road projects ~with the addition of three road assets concession by state
avthorities, the vt will be expased to risks pertaining from decisions of these authorities with respect to applicability
of toli rates and the counterparty risk associsted with the state authority for the antuity asset. In this context ICRA notes
that the toling of passenger vehicies has been exemptad in the Ahmedabad Ring Road Infrastructure tUmited (ARRILY and
the tofling of passenger vehicles and state transport buses have been exeimpted in Aurangabad Jaing Tollway timited
{AITL). Further the modalities for determination and payment of requisite compensation for ARRIL are i under
process.

Moreovir, one of the 5PV [BPP) has commitment 1o pay sizeable premium to the NHAI over the concession period and 2
part of the premium has been deferred in the past, which has increased the future cash outflow. The project has
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be paramount for the project to generate return for the InIT, given the sizeable cutflows towards premium, and major
maintenance expenditure in future. in the absence of strong growth, the project will not be able to generate sufficient
retums on the capital deployed by the Trust. Therefore, the growth in toll coliections i BPP would remain 2 key
monitorable.

The assets Hyderabad-vadgini Tollway Private Umited (HYTPL} and Shreenathji-Udaipur Tolfway Private Limited [SUTPL)
aiz0 have puart of premium cbligation payable to NBAI deferred to future. The high back-ended premium payments may
result in consofidated leverage (which inciudes deferred premium]) remaining at a higher Jevel for prolonged period.

Like any toll road project, the underlying projects aiso remain exposed to revenue risks associated with traffic growth,
inflation Nnked toll rate increase, leakage of toli-paying traffic, diversion of traffic to alternate routes, as well as user
resistance to pay/accept any increase in toll rates.

undertaking regular and periodic maintenance/capex within budgeted cost — The cash flows of the underlying assets
will depend on the completion of regular operations and maintenance {O5M] and pericdic maintenance (major
maintenance], 23 per the specifications and within the bodgeted tosts. While ICRA has taken these parametars into
consideration to determine the sensitivities, any significant vatiations from the budgeted levels can bave an impact on
the Trust’s cash flows. Further, the 5pvs do not have the provivion for Buikding adequate MAMR, in the absence of which
the cash outfiows during the period of periodic maintenance could be significant. in this context, ICRA takes into account
the cash flow pooling mechanism which helps in meeting the funding requirement in SPVs and the debt raising plans of
the inviY for funding future major maintenance {part of which has been tied-up}.

mef&exoiemmmha;pm&gmofmﬁ?m;mmnotbcmpletedearﬁ«duetom&-
availabitity of land]. This expozes the InvIT to construction-related risks, However, 1CRA has noted that the InviT has tied-
up the debe funding for this capex. ICRA 3150 notes the sitable contingent Bability reported by the company in this regard.

Risk of new asset acquisition by Trust and its funding pattern - The rating takes into sccount the impact of the
acquisition of proposed assets of the Sadbhav Group on the tredit profile of tee inutT and the key terms of the proposed
borrowing programme. ICRA notes that the propossd NCD has an interest raset clauve and DSCR-related financial
covenant that an result in debt acceleration ahead of maturity, leading to refinancing risk. However, ICRA draws
comfort from the healthy refinancing tapabilities of the Trust with stable track record of tolling and annuity receipts in
the SPVs.

Further, the trust may actjuire additional projects in the future, which could have a matsrial impact on its operationat
and financlal risk profife. However, ICRA draws comfort from the management strategy that the new assst acquisition
will be funded by adequate fresh InviT unit issuance by the Trust to keep the overall feverage at conservative ievels. in
this regard ICRA notes that, the ability of the idinfravit to mise unit capital in the future for acquisition of new assets
and/ o1 maintain leverage at & conservative fevel would be dependent on ts ability 1o generate healthy retums for
unitholders. If the InviT acquires any other asset or raises any additional debt in the future, ICRA will, 3t that juncture,
evaluate the impact of the same on the credit profile.

Liquidity position: Strong

The Bguidity position of indinfravit remains strong as reflected in the cash and bank balance of Rs. 31.74 erore and liquid
investments of Rs, 247.98 crore held by the Trust at the consolidated leve! a5 on March 31, 2019 {total bank balance and
fiquid nvestments stood at Rs. 280 crore as of September 30, 2019). Furthermore, the InviT has undrawn fund-based
credit facility of Rs. 250 crore. while ICRA has noted that a part of this liquidity was ezrmarked for the distribution to the
unitholders, the management has undertaken to demonstrate [at the aggregate level, including the sPvs) the Gquidity of
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at least three months of debt servicing requirement {principal and interest) of the Trust's borrowing before making
distribution to the unitholders,

The Hquidity position Is expected to remain strong with adequate toll collactions to meet the operational axpenses and
debs servicing requirement. The project 3PVs of the trust generate cashflows on daily basis from toll collections. Against
this, the debt serving happens at monthly (intersest) and gquarterly (principal repayment] intervals. Further, the
distribution to unitholders takes place on a semi-arnual/quarterly-basis basis from the distributable cash flow generated
in the previous six months.

Rating sensitivities

Positive triggers: Not applicalde.

Kegative triggers: Negative pressure on indinfravit's rating could ariss i any incremental debt results in an increase in
leverage {loan-to-value, ratio of total debt and deferred payment Eabilities to the asset vilue at consolidated fevel) dose
to the regulatory limit. The rating may also be downgraded if growth ins toll collection & lower than expected, resuiting in
weakening of its delit service coverage ratio.

Analytical approach

About the Invit

indinfravit was established by LET mfrastructure Development Projects Limited (LET IDPL; [ICRAJAA (Positive)) on March
7, 2018, 35 an krevocable trust under the provisions of the indian Trusts Act, $ER2. 1t was registered as an infrastructute
investment trust under the SEBI [inviT} Regulations on March 15, 2018, LET 1061 is the sponsor of the InviT and the
project manager for the SPVs. LTIDPL INDVIT Services Limited and 1081 Trusteeship Services Limited are the investment
manager and trustee, respactively.

Indinfravit's initial portfolio of assets comprises five operational BOT toll road projects having a cumulative fength of
2,654 lane km and a total enterprise value of Rs. 4,720.0 crore. Thase projects were transferred to the InviT from LET
IOPL On May 4, 2018, These projects are operated and malntained pursaant to the concessions granted by the KHAI and
are located in four different states. A brief information on the assets is as follows:

i ‘!’“%W,i@!f*ﬁ”‘“‘»"‘ s

Devihalli Hassan Toliway Limited
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The fund raising in indinfravit was done through private placement mode, though the Trust is listed on both the National
Stock Exchange and the Bombay Stock Exchange since May 9, 2018. (DPL siso partly sold its stake. The key investors of
the laviT include the Canada Pension Plan tnvestment Board (CPPIB) that holds 30% of the inviT units and Alfisnz Capital
Partners {ACP) that holds 25% of the units. LET IDPL holds 15% units of the lndnfravit, which are locked in for three
years {1l May 9, 2021} as per the cwirent regulations. Laver, i February 2018 OMERS Infrastructure Asia Moldings pte.
Ltd acquired a 22.4% stake in iIndinfravit.

indinfravit has made 2 total distribution of Rs. 14.99 per unit in three distribution events. in FY2019, the Trust reported
PAT of a negative Rs. 490.5 crore on an operating income of Rs. BDL.1 crore.

Key financial indicators {audited)

Ntz M Nol meeningil, whil cOKVIGEST SHbE covemge roBios, vninding of dircount Iy Dese IXcideE from intarest sxpenses
waTevit trust was Set up on Morch 7, J0i8, tharefioce tha Faoncials for FYIOAR J37 th THust covmmsposit 0 the regorting penod batwesn March 3,
TOAR nxd Mores 33, 2019

T fow SPVE WA LrOnSIenIed 1O I ST on MLy & 2015, hencs the financitt of the SPYS ROF Y2019 COPMISPONS 1a Thi pariod betwean Moy 4, 015
sad Moreh 35, 2049 '

indinfravit had announced Rs plans to acquire nine SPVs of Sadbhav Infrastructure Project Limited {S#1} and Sadbhav
Engineesing Limited (SEL) for an enterprise valie of Rs. 6,611 crore. The Sadbhav Group has so far received approval
from the applicable authorities for transter of sizht out of the nine assets. The proposed portfolic comprises seven toll
road assets and two annuity road assets with a cumulative length of 2,619 lane km, A brief information on the assss i
provided below:

me'me Ummd mm mad ptogect

AAUDA - AITOta Urbis DEnioparent Authorty, KiHIEF — Kamtons State Ignways Rrproverment Project
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Status of non-cooperation with previous CRA; Not applicable

Any other information:

cash flow pooling: For arriving at the rating, ICRA has taken into account the consolidated free cash fliows from the
underiying SPVs on account of the pooling benefit 3t the SPvs and the Trust level, tn addition, ICRA has applied itz rating
methodologias as mentioned under the section on analytical approach.

r past three years
T L&

Rating history fo

il s

Amountia ks, Crore

Complexity level of the rated instrument

ICRA has classified various instruments based on their complexity as *Simple®, "Complex™ and "Highly Complex®. The
cassification of instruments according to their complexity levels is available on the website yunricrain
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Annexure-1: Instrument details

e AR e M AR

o ot aﬁ?@m s indinfravit is in the process
BT )

of acquiring these SPvs

full consolidation post scquisition
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¢ -{; | ICRA ICRA Limited

PRef; RevalfChenf 12771920 Date: Febraavy 12,2020

M Mathew George

Trdlnfeavie Frust

TCYTC Building,

Ist Floor, Mot Posnamakee Rond,
Manapakim, Chennai — G0008%

Pear Sir,

Re:  ICRA Provislonal Rating for the proposed Rs. 2150.90 Crore Non-Convertible Debenture
(NCD) programme of EadEnfravit Trast

Please rofeeto your request dated February E, 2020 or rovalidating the rating Retter fssued for the captioned
programme,

We confirm that the Provisiona) [TCRAJAAA (pronounced a3 Proviglooal ICRA Tripls A) 1ating with s
Stable outlook assigned Lo your captiorod programmie and last communicated o you vide our kotter dated
Janisazy 3, 2020 standz. Ingtrumsents with [ICRA) SAA eating Indloate the lighast degroe of safety reganding
timely servicing of financial obligations, Such instruments sarey Towest credit risk.

The mting assigmed is provisional na of now (a3 denoted by the prefix *Provisional’ bufore e rating
syntbol) and s subject o fulfithnent of 81t conditfons ynder the structure as mentioned to ICRA inchiding
execution of the tmmsaction documents (os summariond In the afocostld fener), snd the execuied
docurmcataticn being in line with the drafls shared with ICRA,

The other terms snd conditions for the rating of the aforementioned instrvment shall remaln the sape as
comnuniotled vide sur letter Reft RTG/Chenft 1 11520 dated January 3, 2020,

The sating, a5 aforessdd, however; should aot ba ireated 43 3 recommenlation 1o buy, sell o kol long teom
debtmon-convertible debenture to be issued by you.

We look Rwward 1o further strengtening ouroxisiing eefationship and assurc you of our beit servies.

With kind regands,

Wears sinctrely,

For ICRA Limited

’ . -
fihn Kemar

- isher Dewan Nitin Kumar

{Vioe President)
Buldng Ko, 8,27 Bigor, Toser & Tol. » 51 I24,4545300 Webslie Jwwwicraln
m&%sﬁ.m: CiN = L74880L1IB01PLOG42748 Ensll  rivo@ireindiasie

Gurigrao « 122002, Harghra Helpdesic: +8. 9354734500
Reghidared Offioa : 1165, Katash Duilding, 11" Floor, 26 Kasturbs Gendti Marg, Hew Deihi- 110007, Tt ; +55.11.2085784045
RATING + RESEARCH » INFORMATION 103236



Information Memorandum Private & Confidential
For Private Circulation only

ANNEXURE D
RELATED PARTY TRANSACTION

Standalone
I List of related parties as per the requirecments of Ind AS 24 - "Related Party Disclosures"
A Related parties where conirol exists

Subsidiaries

Krishnagiri Thopur Toll Road Limited (KTTL)
Krishnagiri Walajahpet Tollway Limited (KWTL)
Western Andhra Tollways Limited (WATL)
Beawar Pali Pindwara Tollway Limited (BPPTL)
Devihalli Hassan Tollway Limited (DHTL)

11 List of additional related parties as per Regulation 2(1){(zv) of the SEB1 InvIT Regulations

A Parties to IndInfravit
L& T Infrastructure Developmental Projects Limited (L& T IDPL) - Project Manager & Spensor of the IndInfravit
LTIDPL IndvIT-Services Limited (LTIDPL IndvIT) - Investment Manager (IM) of the IndInfravit
IDBI Trusteeship Services Limited (ITSL) - Trustee of IndInfravit

B Promoters of the parties to the Trust specified in II(A) above
Larsen & Toubro Limited (L&T) - Promoter of L&T 1IDPL
L&T Infrastructure Developmental Projects Limited (L& T IDPL) - Promoter of LTTDPL IndvIT
IDBI Bank Limited (IDBI Bank) - Promoter of I'TSL

C Directors of the parties to the Trust specified in 1I{(A) above

(i) Directors of L&T IDPL (ii) Directors of LTIDPL IndvIT
Mr. R. Shankar Raman Mr. Nasim Zaidi
Mr. Shailesh K. Pathak Mr. Mohanraj Narendranathan Nair
Mr. Sudhakar Rao Mr. Ashwin Mahalingam
Mr. Vinayak Laxman Patankar Mrs. Samyuktha Surendaran
Mr. Vikram S Gandhi Mrs. Monisha Prabhu Macedo
Mr: T.S.Venkatesan Mr. T.S. Venkatesan
Mrs. Vijayalakshmi Rajaram Iyer Mr. Pushkar Viiay Kuolkarni

Mr. lgor Emil Lukin
Mr. Brace Ross Crane

(iii) Directors of ITSL
Mr. Gurudeo Madhukar Yadwadkar
Mr. Ravishankar G Shinde
Ms. Madhuri J Kulkarni
Ms. Sashikala Muralidharan
Mr. Swapan Kumar Bagchi
Mr. K R Vishwanath
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ITI. Transactions with related pasties during the period
Six months. | ny,.ch 07, 2018
endecd " e
5. No. Particulars September 30, March 31, Z0L9
2019 (Audited)
{(Unaudite d)
(i) Unsccocured loans given to subsidiaries
BPPTL - 2,19,015.81
KWTIL. - 76,027.03
KTTL - 22,327.61
DFTELE - 12,935.44
WATL 60.00 12,015:93
(ii) Repayment ofloan from subsidiaries
WATL. 1,495.00 %,694.00
KTTL 2.345.00 6,069,00
KWTL 2,969.10 5,043.00
DI, - F50.00
BPPTL 2,594,00 378.00
(i) Interest Income from Subsidiaries
BFPFPTL 14,246, 70 25420.23
KWTI. 4,622.37 8,699 .16
KTTL 1.056.36 2418.84
IDHTL To4,22 1.440.23
WATI. 190.50 1,090.80
(iv) Investment Managcecr Fee - Expense
LTIDPL Indvil 288.50 671.92
(v} Trusteeship Fee - Expense
ITSL &.50 19.00
vi) a) Purchase of Equity Shares of Subsidiaries
L&TIDPL, - 90,907.59
b) Issue of unit capital towards purchase of equity shares
L&T IDPL. - 55.500.00
c. Payment made against purchase ofshares
L& TIDPLL. - 35407.59
(vii) Dis tribution made to
L& T IID1PLL 2,625.15 2669.55
L&T - 3.184.22
(viii) Reimbursemnt ofexpenses received from
WATL 0.38 -
KTTYL. 0.35 -
KWTL. 0.66 -
DHTL 0.44 -
BPPIL 1.Z20 -
LTIDPL IndvIT Services Limnited 77.93 -
IV Cruistanding balances as at period end
As at
. September 30, As at
S. No. Particulars 2019 March 31, 2019
(Unaudited) (Andite d)
{i) Interest receivable from subsidiaries
BrPITL 16,081.92 10,397.23
DILETL. 1.611.13 1.098.24
KWTL 0,03 0.02
(i)} TUnsecured loan receivable
BPFPTL 2,16,043.81 2,18,637.81
KWTTL. 68,014.93 70.984.03
K TTL 13,913.61 16,258.61
DHTL 12,185.44 12,185.44
WAL 1.886.93 3,321.93
(iid) Investment Manager Fee - Payable
L TIDPL IndvIT 68,17 130,93
(iv) Trusteeship Fee - Payable
ITSL. 8.50 -
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Information Memoranduin

Consolidated

1 List of additional related parties

A Parties to the Trust
L&T Infrastructure Developmental Projects Limited (L& T IDPL) - Project Manager & Sponsor of IndInfravit Trust
LTIDPL IndvIT Services Limited (LTIDPL IndvIT) - Investment Manager (IM) of IndInfravit Trust
IDBI Trusteeship Services Limited (ITSL) - Trustee of IndInfravit Trust

B Promoters of the parties to the Trust specified in 1I(A) above
Larsen & Toubro Limited (L&T) - Promoter of L& T IDPL
L&T Infrastructure Developmental Projects Limited (L&T IDPL) - Promoter of LTIDPL IndviT
IDBI Bank Limited (IDBI Bank) - Promoter of ITSL

C Directors of the parties to the Trust specified in [(A) above

(i) Directors of L&T IDPL
Mr. R. Shankar Raman

Mr. Shailesh K. Pathak

Mr. Sudhakar Rao

Mr. Vinayak Laxman Patankar
Mr. Vikram S Gandhi

Mr. T.8.Venkatesan

Mrs. Vijayalakshmi Rajaram Iyer

(iii) Directers of ITSL

Mr. Gurudeo Madhukar Yadwadkar
Mr. Ravishankar G Shinde

Ms. Madhuri J Kulkarni

Ms. Sashikala Muralidharan

Mr. Swapan Kumar Bagchi

Mr. K R Vishwanath

(ii) Directors of LTIDPL IndvIT
Mr. Nasim Zaidi

Mr. Mohanraj Narendranathan Nair
Mr, Ashwin Mahalingam

Mrs. Samyuktha Surendaran

Mrs. Monisha Prablu Macedo

Mr. T.S.Venkatesan

Mir. Pushkar Vijay Kulkarni

Mir. Igor Emil Lukin

Mr.Bruce Ross Crane
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Rs. Lakhs
I Transactions with related parties during the period
Six months |, h 07, 2018
ended to
Particulars September 30, March 31, 2019
2012 (Audited)
S. No. (Unaudited) :
X Investment Manager Fee - Expense
LTIDPL IndvIT 388.50 671.92
2 Trusteeship Fee - Expense
ITSL 15.58 24.37
3 a. Purchase of Equity Shares of Project SPVs
L& T IDPL - 90,907.59.
b. Issue of unit capital towards purchase of equity shares
L&T IDPL - 55,500,060
c. Payment against purchase of equity shaves
L&T IDPL - 3540759
4 Distribution
1L.&T = 3.184.22
T.&T IDPL. 2,625.15 2,669.55
5 Purchase of goods and services incl. taxes, ifany
1L&T 2.57 34.46
L& T IDPL. - Project Manager fees 947.39 1,605.20
L& T IDPL - Othet service fees 270.68 ©64.28
[ Reimburse ment ofexpenses to
L&T 2111 70.47
L&T IDPL - 0.03
7 Receipt on behalf of related party
L&T IDPL. - 171.63
8 Reimbursement ofexpenses from
L&T 0.10 0.18
LTIDPL IndvIT 79.10 -
L&T 1IDPL 0.99 4.51
9 Sale of Froperty, Plant & Equipme nt
L&T IDPL - 0.67
LTIDPL IndvIT 0.03 -
10 Unsecured loan re payment including interest accrued
L&T IDPIL. - 38.859.32
11 Interest expense on unsecured loan
L&TIDPL - 2:01
Iir Outstanding balances at the end of the period
As at
. September 30, As at
S. No. Particulars 2019 March 31, 2019
(Unaudited) {Audited)
1 Investment Manager Fee - Payable
LTIDPIL. IndvIT 68.16 6200
2 Trusteeshﬁp Fee - Payable
ITSL. 8.50 7.00
3 Other payable
L& T IDPL 514.22 580.00
L&T 3.42 719.00
4 Other receivable
L&T 9.13 2.00
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Information Memorandium

ANNEXURE E

PART A - STANDALONE FINANCIAL STATEMENTS (PROFIT & LOSS STATEMENT,
BALANCE SHEET)

Profit & Loss Statement

Rs. Lakhs
State ment of Profit and Loss
March 07,
2018 to
April - Sep March 31,
2019 2019

Particulars (Unaudited) (Audited)
REVENUE
Revenue from Operations 20,910.15 39,069.56
Other income: 194.79 81.35
Total Income 21,104.94 39,150.91
EXPENSES
Finance costs 2,757.51 5,216.12
Investment Manager Fees 388.50 671.92
Administration and other expenses 4,153.00 758.50
Total expenses 7,299.01 6,646.54
Profit before tax 13,805.93 32,504.37
Tax Expense:
Current Tax 72.83 16.60
Deferred Tax -1.98 6.37
Profit for the period 13,735.08 32,481.40
Other Comprehensive Income - -
Total Comprehensive Income for the
period 13,735.08 32,481.40
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Balance Sheet



Information Memorandum

Balance Sheet

Particulars
ASSETS

Non-current assets
a) Financial Assets
i) Investments
ii) Loans
by Other non-current assets
Total Non-current assets

Current assets
a) Financial Assets
i) Investments
iy Cash and cash equivalents
i) Loans
iv} Other financial assets
b) Other current assets
Total Current assets

Total Assets

EQUITY AND LIABILITIES

EQUITY

a) Initial settlement amount
b} Unit capital

¢) Other Equity

Total Equity

LIABILITIES

Non-current liabilities
a) Financial liabilities
i) Borrowings
b) Deferred Tax liabilities
Total Non-current liabilities

Carrent liabilities
a) Financial liabilitics

i} Other financial liabilities
b) Other current liabilities
¢) Current Tax Liabilities
Total Current liabilities

Total Equity and Liabilities

As at
Sep 30, 2019

Private & Confidential
For Private Circulation only

Rs. Lakhs
As at

March 31,

(Unaudited) 2019 (Aundited)

90,907.59 90,907.59
2,94.345:31 3,05,800.29
6.09 6.09
3,85,258.99  3,96,713.97
18,637.36 17,123.41
40.84 12.21
14,795.48 15,587.53
17,695.19 11,497.60
921.09 605.30
52,089.96 44,826.085

4,37,348.95

4,41,540.02

0.10 0.10
3,70,000.00 3,70,000.00
10,918.48 14,684.40
3,80,918.58  3,84,684.50
55,166.64 55,622.88
4.39 6.37
55,171.03 55,629.25
1,208.53 1,187.01
11.44 39.26

39.37 -
1,259.34 1,226.27
4,37,348.95  4,41,540.02
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PART B - CONSOLIDATED FINANCIAL STATEMENTS (PROFIT & LOSS STATEMENT,
BALANCE SHEET)

Profit & Loss Statement

Rs, Lakhs

March 07, 2018

April - Sep to

2019 March 31,2019
Particulars (Unaudited) (Audited)
REVENUE
Revenue from Operations 44,330.70 77,273.14
Construction contract revenue 685.87 2.840.48
Other income 1,343.52 2,113.51
Total Revenue 46,360.09 82,227.13
EXPENSES
Construction contract expenses 769.18 2.844.65
Project manager fees 947.39 1,605.21
Insurance & Security fees 581.64 920.45
Investment manager fees 388.50 671.92
Operating expenses 7,734.79 14,241.04
Employee benefit expenses 567.31 1,002.31
Finance costs 24,643.23 41,961.50
Depreciation and amortisation 15,683.65 28,127.20
Impairment of Goodwill - 39,091.28
Administration and other expenses 2,188.17 3,483.84
Total Expenses 53,503.86 1,33,949.40
Profit / (Loss) before tax (7,143.77) (51,722.27)
Tax Expense:
Current tax 997.63 1,170.36
Deferred tax (2,091.94) (3,835.49)
Profit / (Loss) after tax (6,049.46) (49,057.14)
Other Comprehensive Income

i) Items that will not be reclassified to profit or loss - Re-

measurements of defined benefit obligations (Net of Tax) - 23.71
i) Items that will be reclassified to profit or loss (Net of
Tax) - 81,559.33

Total Comprehensive Income for the period {6,049.46) 32,525.90




Information Memorandum Private & Confidential
For Private Circulation only



Information Memorandum Private & Confidential
For Private Circulation only

Balance Sheet

Rs. lakhs
As at As at

Sep 30,2019 March 31, 2019
Particulars {Unaudited) (Audited)
ASSETS
(1) Nor-current assets
a} Property, Plant and Equipment 631.72 642.21
b) Capital work-in-progress 3.58 2.97
c¢) Intangible assets 743,068.99 7,58.700.35
d) Intangible assets under development 167.38 165.07
) ‘Goodwill on Acquisition 77.304.55 77.304.55
f) Financial Assets - Others 166.49 70.27
g) Other non-current assets 2564.14 2,485.62

8,23,906.85 8,39,371.04

(2) Current assets
a) Financial Assets

1} Invesiments 24915.20 24.530.55
i) Cash and cash equivalents 3204.49 3,031.46
i) Other bank balances - 5.20
i) Others 31831.03 4,633.80
b) Current Tax Assets {(net) 58.95 -
¢) Other current assets 1,384.29 1,095.43
33,393.96 33,296.50
Total Assets 8,57,300.81 8,72,667.54

EQUITY AND LIABILITIES

EQUITY
a) Unit capital 3,70,000.00 3,70,000.00
b) Initial settlement amount 0.10 0.10
¢) Other Equity (4,813.30) 18.736.99
3,65,186.80 3,88,737.09
LIABILITIES
(1) Non-curre nt liabilities
a) Financiai liabilitie s
i} Borrowings 90,039.63 90,208.88
i) Other financial liabilities 2,89,313.85 2,79,804.31
b) Provisions 20,194.26 18,060.04
¢) Other non-current liabilitics 20.39 13.65
d) Deferred Tax Liabilities 44,097 83 46,189.77

4,43,665.97 4,34,276.65

(2) Current liabilities
a) Financial liabilities
i} Trade payables
a} Total outstanding dues of micro enterprises and

small enterprises 25891 631.90
b) Total outstanding dues of creditors other than micro

enterprises and small enterprises 231835 1,636.00

i)y Other financial Babilities 39,847.22 40,421.70
b) Provisions 5815.32 6,595.16
¢) Other current liabilities 162.15 27222
d) Current tax liabilities (net) 46.10 96.82
48,448.04 49,653.80

Total Equity and Liabilities 8,57,300.81 8,72,667.54




Information Memorandim ~ Private & Confidential
For Private Circulation only

PART C - AUDITED CASH FLOW STATEMENTS FOR THE IMMEDIATELY
PRECEEDING YEARS

Standalone
Rs. Lakhs
March 07,
2018 to
Particulars March 31,
2019
{Auidted)
A Net profit before tax 32,504.37
Adjustments for:
Interest expense 5216.12
Interest ncome (14.68)
(Profit)/loss on sale and fair valuation of current investments (net) (66.67)
Operating profit before working capital changes 37,639.14
Adjustments for:
Increase / (Decrease) in other current lizbilities 39.26
Increase / (Decrease) in other current financial liabilities 187.01
(Increase) / Decrease in loans (3,21,387.82)
(Increase) / Decrease in other financial assets (11,497.60)
(Increase) /' Decrease in other current assets (605.30)
Net cash gencrated from/(used in) operating activities (2,95,625.31)
Direct taxes paid (net of refunds) (22.69)
Net Cash (used in) operating activities (2,95,648.00)
B Cash flow from investing activities
(Purchase)/ Sale of current investments {17,056.74)
Investment in Subsidiaries # (35,407.59)
Interest received 14.68
Net cash (used in) investing activities (52,449.65)
C Cash flow from financing activities
Proceeds from issue of unit capital 3,14,500.10
Distribution to Unit Holders (17,797.00)
Proceeds from borrowings 64,600.00
Repayment of borrowings (6,700.00)
Transaction Cost on long term borrowings (1,626.95)
Interest paid 4,866.29)
Net cash generated from financing activities 3,48,109.86
Net increase / (decrease) in cash and cash equivalents (A+B+C) and 12.21

Cash and cash equivalents as at the end of the period
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Consolidated
Rs. Lakhs
March 07, 2018
to March 31,
Particulars 2019

A Net profit / (loss) before tax
Adjustment for
Depreciation and amortisation expense
Interest expense
Interest income
(Profit)/loss on sale and fair valuation of current investments (net)
Impairment of Goodwill '
(Profit)/loss on sale of fixed assets
Operating profit before working capital changes
Adjustments for:
Increase / (Decrease) in provisions
Increase / (Decrease) in trade payables
Increase/(Decrease) in financial liabilities
Tnecrease / (Decrease) in other liabilities
(Increase)/Decrease in other assets
{Increase)/Decrease in other non current financial assets
Net cash generated from operating activities
Direct taxes paid (net of refunds)
Net Cash generated from operating activities

B Cash flow from investing activities

Additions pursuant to acquisitions of subsidiaries - Property, Plant &

Equipment

Purchase of Propetty, Plant & Equipment

Additions pursuant to acquisitions of subsidiaries - Mutual funds
Cash flow on acquisition of subsidiaries

Changes in other bank balances

Interest received

Net cash (used in) investing activities

C Cash flow from financing activities
Proceeds from issue of unit capital
Proceeds from borrowings
Transaction cost on borrowings
Repayment of borrowings
Repayment-of Mezzanine Debt
Distributions to the unit holders
Interest paid
Net cash (used in) financing activities

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

Cash and cash equivalents as at the end of the period

(51,722.27)

28,127.20
41,961.50
(121.92)
(1,768.07)
39,091.28
587.14

56,154.86

(734.47)
1,070.89

(15,212.23)
276.50

(1,142.44)

(2,006.50)

38,406.61
(1,073.54)

37,333.07

(383.22)
34,54

(2,784.06)

(33,014.23)
740.09
121.92

(35,284.96)

3,14,500.10

64,600.00
(1,501.95)
(3,05,502.41)
(40,091.00)
(17,797.00)

(13,224.39)

983.35

3,031.46
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ANNEXURE F
PART - A

EXISTING SECURED LOANS AS ON LATEST QUARTER END

ICICI Rupee Term Rs.400 SPV
Ul pank pLoan i Rs. 325.50 Crore | Schedule A | 4o
Rs 246 Crore ( Rs SPV
2 }SCICI Rupee Term Rs.350 104 Crore Not(Yet Schedule B | Cashflows
ank Loan Crore
Drawn )
ICICI Rupee Term Rs.267 SPV
3 Bank pLoan Crore Not Yet Drawn | Schedule C Cashflows
ICICI Rupee Term Rs.500 SPV
4 Bank pLo:am Crore Not Yet Drawn | Schedule D Cashflows
5 giilncl:f Over Draft Rcsl:gfeo Not Yet Drawn (SZI;;L flows
Financial Year Schedule A Schedule B Schedule C Schedule D
31% Mar 2019 16.75%
31* Mar 2020 2.50%
31% Mar 2021 2.91%
315 Mar 2022 14.00% 17.14% 35.80%
3 1% Mar 2023 15.00% 20.00% 3.11%
31% Mar 2024 18.75% 20.00% 22.13%
318 Mar 2025 18.75% 22.86% 15.78%
31° Mar 2026 11.34% 16.86% 8.16%
31 Mar 2027 1.14% 1.00%
31% Mar 2028 2.00% 9.00%
315 Mar 2029
31 Mar 2030
31 Mar 2031
31% Mar 2032 14.58%
31% Mar 2033 18.10%
31% Mar 2034 23.10%
31% Mar-2035 30.15%
31% Mar 2036 14.07%

PART - B

DETAILS OF NCDs AS ON LATEST QUARTER END
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PART -C

UNSECURED LOAN FACTLITIES AS ON LATEST QUARTER END

Rupee Term Loan Unsecured facility:

NA

Foreign Currency Loan Unsecured facility

Not applicable



801

18°SLY - - - PLIST - - - 6C¢€1 - TIsL | 6501 | TSv8 | ST - TEAd
L9'66T - - - S9'1¥T - - - - - 9L'9¥ - LEY | 689 - 0£Ad
9,091 - - - - - - - €TE9 | 1oVl | LY'ST - AN - - 6TAd
€877 | €9°1L - - - - - 1942 | 160z | 9591 | 9zTE | vEv | eves | 6b1 - $TA
£6'1€S | 68°LLT - 99°L6 - - - - SLLT | 0671 | 0€08 - - ov'sL | LTAd
18'6vy | 9¥°10C - 16°¢6 - 66'8S - - L8 | 900T | 191 | s89r - - - 9ZTAd
0T'LTI - 1Z0v - - 99'9¢ | 0L0 - - L6l | zyol - - - - STAd
6L 78E - 61'8¢ - L1101 - 0TL6 - 86'8S - 6TLY - L0'6T | 67Tl - YTAd
79°9T - - - 996 - s9zl | veu | 8¢9l | o | ezl | LIt | LyLe | 6LLl | Loe | €TAd
1r0sl | 80°L8 - - - - - - - 6501 | 1702 - - - €LTE | TTAd
c0'991 | $9°Z8 - 0€'8T - - - 690 - LTSL | v86 | 698 | 11T | 660 | SS€T | ITAd
IdUBU

1 T 1 1 1 1 PUIEIN

0L |y rgg | TLVM | TLHA | TIA | TEIN | peaen | TSN | qyno | o | TR | e e | LY | HEY ho_wwa

eupsy

U sgu}

D THNXANNY

NVTd SSUNISNY HSVD ASVHE HAd SV ADNVNALNIVIN HOFVIA




‘240D SWIIIL PIIDIIY 3UDUIIUIDIY JOIBIY 2] Ul papImiap S SpUROWD Kpagannh p ojuy J11ds 2q 01 SIUNOWD 2A0GD UL (FION

[ - - - - - - - sL°01 LLA® - - €0'Ll i - 8EAd
£0'S¥C =" - - LL'891 - - - - 9T9L - - - - - LEAL
09°16T - - - 65291 - - - [ - - - 98¢ £E1°68 - 9EAd
LL00I - - - - - - - 0916 - - - - LT°6 - SLAd
SE0PT | vrerl - - - - - - Ly'ic - - oL - - - PEAL
66'€ST | 90°LET - ¥6'9F - - - - - 97’8 - £L19 - - - EEAd
S6'I11 - - 9i'Sy - - - - - 9T°5C - 8T€T cT91 - - (4PN

AJHo HORDIRIAY LT 104
IPHUBPHHOD) 3 2107 WRPUDIOMAR HOHDULIOf U]



AP uoOman) BI0ALL] 10
IDIBPIHO D B moated HIRPUDIONIBPT HORDWLIOfU]



Information Memorandiin Private & Confidentrat
For Private Circulation only

ANNEXURE H
COPY OF THE BOARD RESOLUTION
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD
OF DIRECTORS HELD ON 7™ JANUARY 2020 AT CHENNAI

The Chairman informed the Board of directors, that vide the resolution dated July 1. 2018
INDINFRAVIT TRUST, an infrastructure invesiment trust registored under the Securilies and
Exchange Board of India {Infrastructure Investmant Trusis) Regutations, 2014 {ihe *Trust™) has
resolved to enter into share purchase ageements pursuant to which It proposes to acquire the
enlire share capital of 9 {nine} special purpose vehicles ("SPVs") Ested below in the road secfor
(*Proposed Project SPVs®} from Sadbhav infrastruciure Project Limited and ils nominees;

1. Ahmedabad Ring Road Infrastruciure Limiled;
2, Aurangabad Jaina Tollway Limited;

3. Bijapur Hungund Tollway Privale Limited;

4. Bhilwars Rejssmand Tollway Private Limited;
5. Dhule Palesner Tollway Limited;

&, Hyderabad Yadgirl Tollway Private Limited;

7. Mysore Bellary Highway Privale Limitad;

8. Nagpur Seoni Expressway Limited;

9. Shreenathji Udaipur Tollway waaie Limited,

Upon complation of the acquistion of the Proposed Project SPVs, the Trust proposes to fesue,
senfor, secured, redoemable, raled, listed, non-convertible debentures of the face value of Rs.
10,00,000 (Rupees Ten Lakhs only) (the "“Debenturas”) fo the extent of the Rs. 2150,00,00,000
(Rupees Two Thousand One Hundred and Fifty Crores only) by way of tranches to any person
or entity/ies subscribing to such Debenlures (collectively, *Debeniure Holders"). The funds made
avallable under the Debentures shall be used for inter alla on-lending to the Proposed Project
SPVs for the purpose of part refinancing the debt at such Proposed Project SPVs.

It is proposed that the Debenlures shail be, inter alia, secured by the following security to be
provided by the Trust:

{a) a firsl ranking pari passu securily interest over all accounts of the Trustincluding the all escrow
accounts and the master escrow account opened and to be opened and the other accounts {or
any account in substitution thereof) that may be opened in accordance with the Debenture Trust
Deed, the escrow agreement (including any bank guarantees and/or lelters of credidfcomfort
Issued to supplement any of such accounts or sub-accounts or in lieu thereof), and afl funds,
monies and amounts, from time 1o time deposited thergin, all receivablesfrevanues from the
project or othenwiss, and all permitted Investments or other securities and movables assets, both
present and future, and other assets including but not fimited to (i) the receivables, (i) the loans
and advances made by the Trust to the 8PV of the Trust, {iii) the interest and principal
repayments under the loans and advances made by the Trust fo its SPVs, (iv) dividends and
other amounts to be pald or payable by the 5PVs to the Trust, and {v} any other cumrent assets
of the Trust under 1 or mora-deeds of hypothecation (“Deed of Hypothecation™);

{b} & first ranking pari passu securily interes! over all the Trust’s immovable assets, if any under
one or more mortgage deeds or morigage documents (Mortgage Deed');

Reghtersd Gffice: 3% Faor, SN - Tech Squore, Lazor ST, South F0050, SPCO Inatiel Eretv, Calady, Chénnal- 600 824, Tomd Fody, dndke, ﬂﬁ'
O LMEIOTTRISPLCOA2318 T | 9 44 4198 6000 F-onoll 2 comtuct-wa il sdinfront.oom:
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{c) a first ranking pari passu security interest by way of assignment of rights of the Trust in
respect of the loans made by the Trust in the SPVs; and

{d) a first ranking pari passu securily interest by way of a pledge of the unencumbered equity
share capital held by the Teust in the SPVs, subject o compliance of Sections 18(2) & (3) of the
Banking Regulalions Act, 1949 under one or more share pledge agreements ("Pledge
Agreement’), and

{&) such othar security as maybe agreed between the Trusl and the Debenture Holders from fime
to time.

After a discussion, the Board resolved as icllows:

RESOLVED THAT consent of the Board of the Investment Manager be and is hereby accorded
for Indinfravit Trust to issue senior, secured, redeemable, rated, listed, non-converiible
debentures for a face value of Rs. 10,00,000 (Rupees Ten Lakhs only) to the exiont of Rs,
2150,00,00,000 (Rupees Two Thousand One Hundred Fifty Crore} (the "Debenlures”) to such
pursons or entityfies subscribing to such Debentures (coliectively, *Debenture Holders") on such
terms and conditions as may be approved/idecided in pursuance of the related definilive
documents for the Debentures:

RESOLVED FURTHER THAT in connection with the aforesaid issue of Debentures, the Trust
{acting through its trustee, IDB! Trusteeship Services Limited) ba and is hereby authorized to
execuie the following documents:

(i}  adebenture trusi deed ("Debenture Trust Dead");

{iy the Debenture Trustee Agreement;

{iiy  the Information Memorandum;

{iv) the Deed(s) of Hypothecation;

&)  Negslive Lien Underlaking;

(i} Pledge Agreement;

(viiy Pledge Agreement Power of Attormey;

{viii} Powers of Attorney for the Dead(s) of Hypothecation;

{ix}  the Intercreditor Agreement;

{x} Issuet's confirmation to the Intercreditor Agreement;

(xiy the Subordination Deed;

{(xit) Invit Escrow Agreement;

(xiil) any other document that may be designated as such by the Debenture Trustea (acting on
the instructions of the Majorily Debenture Holders) and olher agreements, deeds, undertakings,
supplements fo be executed in relation thersfo.

hereinatter coliectivaly referred to as the "Debenture Documents”. [ﬂ?/
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“RESOLVED FURTHER THAT any one of the Direclors of the Company, Mr. J.Subramanian,
Chiefl Executive Officer and Mr. Mathew George, Chiel Financial Officer be and are hereby
severally authorized fo do all such acts, deeds and things including but not limited to executing
the required a&&antm Documents, afflixing the Common seal on the documents related therelo,
providing the exiract of this resolution to the refevant authorities as and when required and {o do
other such acls as may be necessary or expedient to give effect to the sbove resolutions.

Services Limited

') 08N
Shreya Ramkzﬁshnan
Qmpany wsecretary
(Mem. Azﬂzsga}
(PAN: ANTPR4313D}

28% February 2020
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ANNEXURE 1
COPY OF THE UNITHOLDERS RESOLUTION

Indinfreavit Trust
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CERTIFIED TRUE COPY OF THE RESOLUTION OF THE UNITHOLDERS OF INDINERAVIT
“TRUST PASSED BY POSTAL BALLOT ON JANUARY 31,2020

“RESOLVED THAT the consent and approval of the unitholders of the Trust be and is horoby
accorded to the Board of the Investment Manager for Indinfravit Trustto Issue senior, secured,
redeeniable, rated, listed, non-convertible debentures for a fuce value of Rs. 1 6,800,000 (Rupoos
Ten Lakhs only) w the extentof Rs. 2150,00,00,000 (Rupess Two Thousand One Handred Fifty
Crore) {the “Debentures”) to such persons or entity/les subscribing to such Debentures
(collectively, "Debenture Holders”) onsuch terms and conditions as may be approved/decided
in pursuance of the rolated definitive documents far the Debentures.

RESOLVED EURTHER THAT in connection with the aforesaid Issue of Debentures, the Trust
{acting through [Ls trustee, IDBT Trusteeship Services Limited) be and Is hereby authorized to
execule the following documents:
. adebenture trust deed ("Debenture Trust Deed™);
i, the Debenture Trustee Agreement;
fi.  the Information Memorandum;
v. the Deed{s) of Hypothecation:
v.  Nepative Lien Undertaking:
vi. Pledge Agreement;
vil.  Pledge Agreement Power of Attorney;
vill. Powersof Attorney for the Deed(s] of Hypothecation;
ix.  the Intercreditor Agreement;
x  Issuer’s confirmation to the Intercreditor Agreement;
xi.  tho Subordination Deed;
xii.  Invit Escrow Agreenwent;
xifi.  any other document that may be designated as such by the Debenture Trustee {acting
on the instructlons of the Majority Debenture Holders) and other agreements, deeds;
undertakings, supplements to be axecuted in relation thereto.

hereinafter colluctively referred tw as the *“Debenture Documents™,

Eopivtered Ofice; % Hoce, SKEU- Yeoh Saware, (ayte St South Phots, SHCO wdareriof fxtate, Guindy, Chienl » SUURL Temmetd Wi, tncir,
Loemaid ; LERVACE Rt Biladiin it Cony
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RESOLVED FURTHER THAT any ono of the Directors of the Company, Mt {.Subramanian, Chief
Brecutive Officer and Mr. Mathew George, Chief Financial Officer be and are hereby authorized
to do all such acts, deeds and things including but not limited to executing the required
Debenture Documents, affixing the Common seal on the documents related thereto, providing
the extract of this resolution to the relevant authorities as and when required and to do other
such acts as may he necessary or expedientio give effect to the above resolutlen

For IndInfravit Trust

By Ovder of the Board
For LTIDPL IndviT Services Limited
{as the Investment Manager to Indinfravit Trust)

£
Shreya Ramkrishnan
{ompany Secretary

Date: 19.02.2020
Place: Chennal

2?;33& mwm&mm Lrar §1, South Bhote, SIOCO imfusteiof Datate, Sudriely, Clermmil -+ £00 D32, Tord Nad, by
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ANNEXURE J
IN-PRINCIPLE APPROVAL FROM THE STOCK EXCHANGE (NSE)

NSE )G

Natlonal Stock Exchange Of India LimHed

Ref No..NSE/LIST/1887 Febiuary 25, 2020

Indinfravit Trust

5th Floor, SKCL - Tech Square, Lazer St,
South Phase, SIDCO Industrial Estate,
Guindy, Chennai - 600032,

Kind Attn.: Ms, Shreya Ramioishnan

Dear Madam,
Sub,: In-principle approval forﬁsﬁmg of Non-Convertible Debentuves on private phcemem basis
This is with reference to your Tequesting for In-principle approval for listing of Secured, Rated,

Redeemable, Non-cunmlative, Taxable, Non-convertible Debenfures o ﬁmznhwofkalowmexh,m
mmmuptohRﬂlSﬂﬂOh&hs,bbemsmdhyIndmﬁmest In this regard, the ispleased
to prant in-princip %?ﬂﬁtheuxd issue, subject to dtscbauestobem&emﬁw{)ﬁk
Doam:tmtemof (Im:ndlmmgofmxm) 2008 as amended from time to
time, zpplicable SEBI Circalars and other le laws in this regard and provided the Company prints the
Disclaimer Clauss as given below in the Offer Document after the SEBI disclaimer clause:

“As required, a copy of this Offer Document has been submitted to National Stock Exchiange of India
Limited (hereinafter referred to as NSE). It is to be distincly understood that the aforesaid submission
or in-principle approval given by NSE vide its letter Ref.: NSE/LIST/1887 dated February 25, 2020 or
hosting the same on the website of NSE in terms of SEBI (Issue and Listing of Debt Securities)
Regulations, 2008 as amended from time to time, should ot in any way be deemed or construed that the
offer document has been cleared or approved by NSE; nor does it in any manner warvant, certify or
endorse the correctness or completeness of any of the contents of this offer document; nor does it warrant
that this Issuer’s securities will be listed or will continue to be Ested on the Exchange; nor does it take
any responsibikity for the financial or other sonndness of this Issuer, its promoters, its management or
any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so

ursuant to independent inquiry, investigation and analysis and shall not have any claim against the
Etchaagewhntsmcrbvrmmofnnvlesswhch may be suffered by such person consequent to or in
connection with such subscription /acquisition whether by reason of anything stated or omiéted to be
stated herein or any other reason whatsoever”

Pmmthtﬂrwwﬂgivmbymmmhauywayhdemdmmm%m%
Domﬁhsbmckuedaappnw&hy&%,mdoﬁﬁmmymm&whfywm&
comeciness or completeness o anxoftbemm::fthlsdmﬂoﬁ‘erdocm 107 does it warrant that the

financial or other soundness of the Company, nspmnnten,ms J or project.
m“'ﬁ‘a%mm
QNSE

Matoti] Sk Exclinge ! ke EYiitad | mpmc-z.sma Ranevz Kk Complon, Ranra ), Humliak ~ 400 65%,
Incka +$3.22 26390100 wowwnosindia.com | CIN VGTA20MRESSPCLEY76S
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Kindly also note that these debt instruments may be listed on the Exchange afier the allotment process has been
conpleted, provided the securities of the issuer are eligible for listing on the Exchange as per our listing criferia
aﬁﬁem&ﬁlﬂhﬂmhﬁngmemﬁsofﬁn&&ang&%mxwm&hmmmm
with all the applicable guidelines issued by authorities from time to time inchidmg SEBI (Issee -
and Listing of Debt Securities) Regulations, as amended from Hime to time, applicable SEBI Circulars
and other applicable laws in this regard.

Yours faithfully,
For National Stock Exchange of India Limited

Manager

CNSE
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ANNEXURE K
LIST OF DOCUMENTS WHICH HAS BEEN EXECUTED OR WILL BE EXECUTED IN CONNECTION
WITH THE ISSUE AND SUBSCRIPTION OF DEBENTURES
(a) The Debenture Trust Deed;
{b) the Debenture Trustee Agreement;
(c) the Information Memorandum;
(d) the Deed(s) of Hypothecation;
(e) Negative Lien Undertaking;
(f) Pledge Agreement;
(g) Pledge Agreement Power of Attorney;

(h) Powers of Attorney for the Deed(s) of Hypothecation;

(i) the Subordination Deed;

() consent letter from the Debenture Trustee;
&) provisional credit rating letter containing the detailed rationale from the Credit Rating Agency;
't} Invit Escrow Agreement;

(m) Intercreditor Agreement;
{n) Issuer’s confirmation to the Intercreditor Agreement;
(0) any other document that may be designated as a Transaction Document by the Debenture Trustee (acting

on the instructions of the Majority Debenture Holders) and/or the Debenture Holders and/or the Legal
Counsel.
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ANNEXURE L
RECEIVABLES!
PART A

(i)  Claims made and filed as on the Agreement Date by the SPVs and counter-claims in respect thereof:

1. Arbitration Claims were filed with DPTL 5.8 COoD 13.08.2015
NHAL

- Damages for delayed handling of
developed section. There was a delay of
about 18 months in handing of the
developed section by NHAL

2. Arbitration Claims were filed ‘with DPTL 596.8 Post COD 21.04,2016
NHALI : - Revision of user fee + Delay
in validation of revised user fee +
shortfall in revenue collection — 596.8

million
3. Arbitration Claims. were filed with | HYTPL 850 Pre COD Arbitration
NHAL award dated
20.12.2018
4. Escalation in cost of construction for [ BHTPL 4.3 Post COD 28/5/2019

VUP amounting to Rs 4.3 million. The
rates considered under estimates for
construction of VUP at Managuli cross
road (Km.244+100) was as per
Karnataka SOR of FY2015-16,
whereas, for Muttagi cross road
(Km.260+950), taken as per Karnataka
SOR of FY2013-14 under COS. Since,
the work on both the VUP’s. had started
at the same time on project and the rates
were considered in estimate for VUP at
Km,260+950 from Karnataka SOR of
FY2013-14, whereas rates considered
for VUP at Km.244+100 was from SOR
of FY2015-16. And thercfore this is a
major cause of financial implication/
loss on part of concessionaire. While
approving COS estimate Authority has
not considered escalation between date
of submission and date of actual
approval of this estimate resulting in
additional cost to the Concessionaire.
Same has been filed with NHAI and
awaiting approval at NHAI.. (Post
COD).

' As onJuly 1,2019
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5. Change in the lending interest rate by | ARRIL 67 Preand | 25.09.2015 &
State Bank of India as compared to that Post COD | 06.01.2018
assumed in the Concession Agreement.

6. Change of scope works - Variation | ARRIL 55 Pre and 05.11.2009
works of INR 428 million towards Post COD
cement concrete pavement. INR 126
million filed for other works.

7. Additional amount incurred on account | ARRIL i8 Pre and 25.09.2015
of variation in the rates of bitumen Post COD
consumed during the concession period

8. Variation in the amount payable to the | ARRIL 6 Pre COD | 25.05.2009
Railway Authorities

9. Utility shifting works ARRIL 4 Pre COD | 25.05.2009

10. | Additional cost of land acquisition ARRIL 2 Pre COD | 25.05.2009

11. | Royalty and escalation in costs, Claim | ARRIL 6 Pre COD | 25.09.2017 &
for escalated cost of balance work of 14.06.2017

INR 34 million and royalty charges paid
of INR 23 million.

12. | Variation in the amount payable forbuy | ARRIL 40 Post COD | 14.07.2017
back of toll plaza

13. | Claims for Exemption of Car jeep van, | ARRIL 7 Post COD | 15.06.2018 &
School Buses and MSRDC buses 26.04.2019
passing through the project highway
with effect from 1/6/2015 by GoM,

14. | Change in the lending interest rate by AJTL 670 Preand | 25.09.2015 &
State Bank of India as compared to that Post COD 06.01.2018
assumed in the Concession Agreement.

15. | Change of scope works - Variation AJTL 550 Pre and 05.11.2009
works of INR 428 million towards Post COD
cement concrete pavement. INR 126
million filed for other works.

16. | Additional amount incurred -on account AJTL 180 Pre and 25.09.2015
of variation in the rates of bitumen Post COD
consumed during the concession period
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17. | Variation in the amount payable to the AJTL 60 Pre COD 25.05.2009
Railway Authorities

18. | Utility shifting works AJTL 40 Pre COD | 25.05.2009

19. | Additional cost of land acquisition AJTL 20 " Pre COD | 25.05.2009

20. | Royalty and escalation in costs. Claim AJTL 60 Pre COD | 25.092017 &
for escalated cost of balance work of 14.062017
INR 34 million and royalty charges paid
of INR 23 million.

21. f Variation in the amount payable for buy AJTL 400 Post COD | 14.07.2017
back of toll plaza

22. | Claims for Exemption of Car jeep van, AJITL 70 Post COD | 15.062018 &
School Buses and MSRDC buses 26.04.2019
passing through the project highway
with effect from 1/6/2015 by GoM.

23. | Additional Expenditure incurred by us | MBHPL 125 Pre COD 15-10-2018
on account of Royalty

24. | Additional Expenditure incurred by us | MBHPL 20 Pre COD 15-10-2018
on account of DMF (District Mineral
Fund)

25.. | Interest claim on account of delayed | MBHPL 18 Pre COD | 01-01-2019
payments for Lumpsum Payments

26. | Interest claim on account of delayed | MBHPL 58 Pre COD | 01-01-2019
payments for Annuity Payment

27. | Interest claim on account of delayed | MBHPL 9 Pre COD { 05-01-2019
payments for Change of Scope works

28. | Interest claim on account of delayed | MBHPL 4 Post COD | 27-05-2019 Updated on
payments for Annuity Payments Sr.No.4.

(Updated)
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29. | Interest claim on account of delayed | MBHPL 4 Pre.COD 27-05-2019 Updated on
Interest Payment, payments for & Post Sr.No.3.4,3
Lumpsum payment, Annuity and CoS
Change of Scope

30. | Additional Expenditure incurred by us | MBHPL 71 Pre COD | 07-01-2019

on account of Induction of GST

31. | Additional Expenditure incurred by us | MBHPL 111 Pre COD | 30-05-2019
on account of wrong alignment fixed by
the Authority

32. | Additional Expenditure incurred by the | MBHPL I6 Pre COD | 22-05-2019

Concessionaire on account of rockfall
mitigation taken at Jempanhalli village
from Km 194620 to Km 20+160 in

Link-63E

33. | Loss of interest on margin money on all | MBHPL 9 Pre COD | 27-05-2019
of delay in releasing of Bank
Guarantees

(i)  Cash flows due to the SPVs for a period prior to the Locked-Box Date (not covered in the Working Capital for the
year ended March 31, 2019) for which claims have been filed until the Agreement Date and counter-claims in respect
thereof:

Receivable from ‘
NHAI 4.29

Receivable from
NHAI - Toll 6.49 46,83 18.06 32.20 15.40
Suspension
Receivable
towards royalty 19.91
claim

Unbilled
revenue
Receivable from
NHAI - COS
Withheld
Receivable —
NHAI/ 1.96 0.69 9.50
Concessioning
Authority
NHAI -
Receivable
towards  utility
shifting
Receivable from
AUDA - Car 96.22
exemption
Receivable from
AUDA - 41.01
demonetisation

2.00

1.50 1.51 91.46 29.14

10.94 1.86
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Grant
Receivable from
AUDA

64.24

Receivable from

PWD (claim:

receivable
towards LMV
exemption)

185.00

Total

185.00

20147

20.93

68.25

1.96

110.21

34.06

4.29

54.04
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e Silas

Pre and .

SUTPL

increase in Royalty, 300
additional levy of District Mineral [ DPTL, Post
Fund (DMF) etc., for minor mineral | NSEL, COD
across the Projects/various States after | HYTPL,
Appointed Date and After COD as. | SUTPL
well. The Royalty Claim shall be filed
under Change in law for respective
Concessions against increase in
Rovyalty,
| Claims for change in law on account | BRTPL, 1,000 Post
of increasing Gross Weight tolerance | DPTL, COD
for various category of vehicles by [ NSEL,
NHAI / state authorities. This has | HYTPL,
resulted into reduction in revenue for | SUTPL
SPV on account of overweight
charges to be recovered from the user.
| Any increase in cost for COS | BRTPL, Non- Pre and | This is dependent
activities, There are instarices wherein | DPTL, quantifiable Post |[on the amount
alongwith Main work of COS, | NSEL, COD | approved by
ancillary/miscellaneous ‘works have | HYTPL, NHAL any
been executed by the Concessionaire. | SUTPL difference in the
Also there are delays due. to non- amount proposed
decisions, non  approval  of and  approved
drawings/designs and wrong will be claimed
estimation by NHAVIE, hence in future
Concessionaire incurred additional
cost. Same shall be quantified and will
be claimed from NHAI in future.
| Claim for loss of revenue due to | BRTPL, 300 Post
demonetization for all SPVs DPTL, COD
NSEL,
HYTPL,
SUTPL
| MAT liability for sub debt BRTPL, 850 Post
) DPTL, COD
NSEL,
HYTPL,
SUTPL
| WCT / TDS in connection with | BRTPL, Non- Post | Not quantifiable
DBFOT .contracts. Same shall be | DPTL, quantifiable | COD | as the TDS rate
quantified and will be claimed from | NSEL, for DBFOT
NHAIT in future. HYTPL, projects in future
SUTPL ig not known
| Stamp duty in connection with | BRTPL, Non- Post. | Not quantifiable
DBFOT contracts DPTL, quantifiable | COD | as the stamp duty
NSEL, rate in future is
HYTPL, not known
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| Increase in cost due to 'GST | BRTPL, 400 Post
implementation for past and future | DPTL, COD
period towards MM, RM and COS | NSEL,
work orders issued prior to 01.07.2017 | HYTPL,
SUTPL
| Concessionaire has submitted Positive | NSEL 55 {subject Pre Notwithstanding
and Negative Variation items to deduction | COD | anything to the
pertaining to Construction Period. /holdback contrary set out
Any rejection by NHAI will lead to against in this
submission of claims for these items. negative Agreement, in
change of the event NSEL
scope and/or receives/recovers
Negative any amount
Variation against any
itemi) Positive
Variation item
pertaining to the
Construction

Period / positive
change of scope,
then an amount
equivalent to Rs.
30,184,750/~ or
such other
amount

depending on the
Losses incurred
by the Buyer
and/or the NSEL
in  connection
with, arising out
of or resulting
from any
negative change
of scope and/or
Negative

Variation items,
whichever is
higher, shall not
be treated as or
qualify as a SPV
Receivable  for
the purposes of
this Agreement
and the said
amount shall be
held back by

NSEL and
appropriated
towards such

negative change
of scope and/or
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Negative
Variation items
and Losses
thereof,

Provided

however, in the
event NSEL has
received a final
order and
confirmation on
the rejection of
the negative
change of scope
and/or Negative

Variation items
resulting in
NSEL not being
liable to incur
any Losses
towards such

negative change
of scope and/or

Negative
Variation item,
then the

aforesaid amount
{or part thereof)
held back by
NSEL will stand
released to the
Seller as a SPV

for various category of vehicles by
NHAI / state authorities. This has

Receivable.

1{ Impact on traffic due to separation of | HYTPL 250 Post.
states of Telangana and Andhra COD
Pradesh.

1] There is increase in Royalty, | BHTPL 300 Pre and
additional levy of District Mineral Post
Fund (DMF) etc., for minor mineral CoD
across the Projects/various States after
Appointed Date and After COD as
well. The Royalty Claim shall be filed
under Change in law for respective
Concessions against increase in
Rovalty.

1] Claims for change in law on account | BHTPL 1,000 Post
of increasing Gross Weight tolerance CoD
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1] Any increase in cost for COS | BHTPL Non- Pre and | This is dependent
activities. There are instances wherein quantifiable Post |on the amount
along with Main work of COS, CoD | approved by
ancillary/miscellaneous works have NHALI; any
been executed by the Concessionaire. difference in the
Also there are delays due to non- amount proposed
decisions, non  approval  of and  approved
drawings/designs and wrong will be claimed
estimation by WHALIE, hence in future
Concessionaire incurred additional
cost. Same shall be quantified and will
be claimed from NHALI in future.

14 Claim for loss of revenue due to | BHTPL 300 Post
demonetization for all SPVs CaD

15 MAT liability for sub debt BHTPL 850 Post

CoD

1¢ WCT / TDS in connection with | BHTPL Non- Post | Not quantifiable
DBFOT contracts. Same shall be quantifiable CoD | as the TDS rate
quantified and will be claimed from for DBFOT
NHAL in future. projects in future

is not known

1] Stamp duty in connection with | BHTPL Non- Post | Not quantifiable
DBFOT contracts quantifiable CoD> as-the stamp duty

rate in future is
not known

1§ Increase in cost due to GST | BHTPL 400 Post
implementation for past and future CoD
period towards MM, RM and COS
work orders issued prior to 01.07.2017

14 Atthe time of bidding, mining activity | BHTPL 800 Post
was present in the state of Karnataka. COD
However, post project COD, there was
ban on mining activity as per state
regulations leading to revenue loss.

Due to Mining Ban in influence area
of Project Corridore post COD, led to
low commercial traffic resulting in
loss of revenue by the Concessionaire.

20 There 1is increase in Royalty, | ARRIL 300 Pre and
additional levy of District Mineral Post
Fund (DMF) etc., for minor mineral CoD

across the Projects/various States after
Appointed Date and After COD as
well. The Royalty Claim shall be filed
under Change in law for respective
Concessions  against increase in
Royalty.
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2] Claims for change in law on account | ARRIL Post

of increasing Gross Weight tolerance CoD
for various category of vehicles by
NHAI / state authorities. This has
resulted into reduction in revenue for
SPV on account of overweight
charges to be recovered from the user.

21 Any increase in cost for COS | ARRIL Non- Pre and | This is dependent
activities. There are instances wherin quantifiable Post | on the amount
alongwith Main work of COS, CoD | approved by
ancillary/miscellaneous works have NHAI any
been executed by the Concessionaire. difference in the
Also there are delays due to non- amount proposed
decisions, non  approval of and  approved
drawings/designs and wrong will be claimed
estimation by NHAVIE, hence in future

Concessionaire incurred additional
cost, Same shall be quantified and will
be ¢laimed from NHAI in future.

2] Claim for loss of revenue due to | ARRIL 300 Post
demonetization for all SPVs CoD
2¢ MAT liability for sub debt ARRIL 850 Post
CoD
2§ WCT / TDS in connection with { ARRIL Non- Post | Not quantifiable
DBFOT contracts. Same shall be quantifiable | CoD | as the TDS rate
quantified and will be claimed from for DBFOT
NHALI in future. projects in future
is not known
2¢ Stamp duty in connection with | ARRIL Non- Post | Not quantifiable
DBFOT contracts quantifiable CoD as the stamp duty
rate in future is
not known
2] Increase in cost due to GST | ARRIL 400 Post
implimention for past and future CoD

period towards MM, RM and COS
work orders issued prior to 01.07.2017

2{ 1% toll levy paid under protest | ARRIL 80 Post
because there is no such clause in the COD
CA.

24 Claim for the major maintenance of | ARRIL 150 Post
Sabarmati bridges. Damage has COoD
occurred due to scouring of earth and
mining done nearby by other agencies,
which is not attributable to the
Concessionaire.

3( Pue to construction of Service Roadat | ARRIL 400 Post
Toll Plazas by AUDA, traffic started COD

passing toll plazas without paying
tolls. Losses due traffic passing
through service road
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3] Interest on delayed payments for car | ARRIL 100 Post | Additional

compensation COD | interest on
delayed payment
on legitimate
claim Sr.No.21
(Claims filed)

3] Balance Grant of Construction Period. | ARRIL 26.7 PCOD
Last tranch of Grant of Construction
Period not paid by AUDA (Net of toll
collected)

3] There is increase in Royalty, AJTL 300 Pre and
additional levy of District Mineral Post
Fund {DMF) etc., for minor mineral CoD
across the Projects/various States after
Appointed Date and After COD as
well. The Royalty Claim shall be filed
under Change in law for respective
Concessions against increase in
Rovalty.

34 Claims for change in law on account | AJTL 1,000 Post
of increasing Gross Weight tolerance CoD
for various category of vehicles by
NHAI / state authorities. This has
resulted into reduction in revenue for
SPV on account of overweight
charges to be recovered from the user.

31 Any increase in cost for COS| AJTL Non- Pre and | This iz dependent
activities. There are instances wherein quantifiable | - Post |on the amount
along with Main work of COS, CoD | approved by
ancillary/miscellaneous works have NHAT; any
been executed by the Concessionaire, difference in the
Also there are delays due to non- amount proposed
decisions, non  approval of and  approved
drawings/designs and wrong will be claimed
estimation by NHAILIE, hence in future
Concessionaire incurred additional
cost. Same shall be quantified and will
be claimed from NHALI in future.

3¢ Claim for loss of revenue due to AJTL 300 Post
demonetization for all SPVs CoD

31 MAT liability for sub debt AJTL 850 Post

CoD

3 WCT / TDS in connection with AJTL Non- Post | Not quantifiable
DBFOT contracts. Same shall be quantifiable CoD | as the TDS rate
quantified and will be claimed from for DBFOT
NHALI in future. projects in future

is not known

3¢ Stamp duty in connection with | AJTL Non- Post | Not quantifiable
DBFOT contracts quantifiable CoD | as the stamp duty

rate in future is
not known
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AJTL 400
implimention for past and future CoD
period towards MM, RM and COS
work orders issued prior to 61.07.2017

4] Interest on delayed payments for car { AJTL 50 Post | Interest on
compensation - approx till 31/3/19 COD | payment for

Sr.No.20
(Claims  filed)
due to delay in
payment shall be
claimed  from
Client.

43 There is increase iIn Royalty, | MBHPL 300 Pre and
additional levy of District: Mineral Post
Fund (DMF) etc., for minor mineral CoD
across the Projects/various States after
Appointed Date and After COD as
well. The Royalty Claim shall be filed
under Change in law for respective
Concessions  against increase in
Rovalty.

4] Claims for change in law on account | MBHPL 1,000 Post
of increasing Gross Weight tolerance CoD
for various category of vehicles by
NHAI / state authorities. This has
resulted into reduction in revenue for
SPV on account of overweight
charges to be récovered from the user,

44 Any increase in cost for COS | MBHPL Non- Pre and | This is dependent
activities. There are instances wherein quantifiable Post | on the amount
alongwith Main work of COS, CoD | approved by
ancillary/miscellaneous works have NHAT; any
been executed by the Concessionaire. difference in the
Also there are delays due to non- amount proposed
decisions, non  approval  of and  approved
drawings/designs and Wrong will be claimed
estimation by NHAI/JIE, hence in future
Concessionaire incurred additional
cost. Same shall be quantified and will
be claimed from NHAI in future.

4] Claim for loss of revenue due to | MBHPL 300 Post
demeonetization for all SPVs CoD

44 MAT liability for sub debt MBHPL 850 Post

CoD

4] WCT / TDS in connection with | MBHPL Non- Post | Not quantifiable

DBFOT contracts. Same shall be quantifiable CoD | as the TDS rate

quantified and -will be claimed from
NHALI in future.

for DBFOT
projects in future
1s not known
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4y Stamp duty in connection with | MBHPL Non- Post | Not quantifiable
DBFOT contracts quantifiable CoD | as the stamp duty
rate in future is
not known
49 Increase in cost due to GST | MBHPL 400 Post
implementation for past and future CaoD
period towards MM, RM and COS
work orders issued prior to 01.07.2017
5( Loss of overheads and profit on | MBHPL 1,400 Pre
account of overstay COD
5] Loss of opportunities on account of | MBHPL 900 Pre
over stay COD
51 Loss of bonus on account of delay / | MBHPL 650 Pre
erratic handing over of land COD
51 Consideration received by the SPV on | All SPVs - - -

account.of transfer/sale of the Carve-
out Assets (after deducting the
relevant Taxes, costs and expéenses in
relation thereto)
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ANNEXURE M
LITIGATION?

DPTL M.A.CP | Mr. Mr. Somnath | Dhule 1 lac + stamp | Claim  under
No. Salauddin Patii (DPTL- | Court duty {depend { Section 144 &
657/2013 | Rafiuddin Driver) on final | 166 of Motor

Shaikh Mr.Dhule verdict) Vehicles Act
{(Swift Dezire | Palsner
-Vehicle Tollways Lid.
Driver) Mr. The New
India
Assurance
Com.Ltd.

DPTL M.A.C.P | Mr.Dhanraj | Mr. Somnath | Dhule 1 lac + stamp | Claim  under
No. Ragho Patil | Patil (DPTL- | Court duty (depend | Section 144 &
633/2013 | (Swift Dezire | Driver) on final ; 166 of Motor

- Owner) Mr.Dhule verdict) Vehicles Act
Palsner
Tollways Ltd.
Mr.The New
India
Assurance
Com.Ltd.

DPTL Regular Mr. Rakesh | Mr. Sachin | Shirpur Criminal Road users /
Criminal | Shivaji Rajput,  Mr. : Court Case - If|local villagers
Case No. | Deore Amardeep found guilty, | (Mr. Sachin
162/2013 | (DPTL-PRO | Girase & punishment | Rajput,

Asstt.) others of Fine & | Amardeep
imprisonmen | Girase and
t can be | others)
imposed by | manhandled
Court. We | our employees
are applicant | at Shirpur Toll

Plaza on
04.04.2013.Ind
ian Penal Code
U/S- 324,323,
504,506, 34.
Shirpur Police
Station.

? Ason July 1,2019
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DPTL

STC No.
44/2015

Harishchandr
a Jadhav,
DPTL
representativ
e (PRO)

Bharat
Sudhakar
Suryawanshi

Dhule
Court

Our
application
for return of
material s
allowed. We
are applicant

Case for getting
back the stolen

property of
DPTL  which
was seized by
police from the
accused Indian
Penal Code
U/S- 379.
Crime Regd.
No. 59/2014.
Songir Police
Station.

DPTL

5/92-2015

Kailash Malji
Ahire,Songir
Toil  Plaza
Security

Mr. Devidas
Sonavane,
Songir

Dhule
Court

Criminal
Case.
Security
agency is the
applicant

Our

Songir Toll
Plaza Property
Damaged Act.
143,147,148,14
9,341,114,152,

186,353,332,32
4,323,504,506,

427 &
34()(3)135

DPTL

Arbitratio
n

DPTL

NHAI

Arbitratio
n

600 million

Arbitration
Claims
amounting to

Rs, 602.6

millions
filed
NHAIL :
- Damages for
delayed
handling of
developed
section — Rs.
5.8 million
- Revision of
user fee +
Delay in
validation of
revised user fee
+ shortfall in
revenue
collection — Rs.
596.8 million

were
with
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DPTL 225/2018 | Rakesh DPTL High We have | Petition in High
under 420 | Shivaji Employee Court filed the case | Court
IPC ACT | Deore, against our { Aurangabad
DPTL. We employees {Mabharashtra).
are the who  have | Last'  hearing
applicant committed was on dated
fraud 12.4,19 &
recalled again
on dated
13.6.2019;,
HYTPL | Arbitratio { HYTPL NHAI Arbitratio | Rs. 811 | Arbitration
n n million and | Claims
extension of | amounting to
concession Rs. 811 million
period and extension
of concession
period by 260
days were filed
with NHAL
SUTPL | 46/2017 mohamad NHAI /| Consumer | maximum civil
shabir SUTPL Court Rs.7000/- :
SUTPL | 46/2017 | Gajendra SUTPL MIM no civil
Court compensatio
n liabilities.
Max
assessment
of Rs
12,000/-
SUTPL | 51/2017 Gajendra SUTPL MIM no civil
Court compensatio
n liabilities.
Max
assessment
of Rs
¢ 12,000/-
SUTPL | 76/2016 Shreeji Tour | SUTPL MIM no civil
Court compensatio
n liabilities.
Max.
assessment
of Rs
20,000/-
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SUTPL

88/2017

Shreegji Tour

SUTPL

MIM
Court

no
compensatio
n liabilities.
Max
assessment
of Rs
20,000/-

civil

SUTPL

3988/201
7

SUTPL

Gajendra Tak

High
court

We are
applicant and

have

challenged
orders at
Serial no 2
and 3 above.
if High court
decides in
our favour no
liabilities
shall accrue

civil

SUTPL

Case No.

WC4/15
Under
Employee
$
Compens
ation Act

Shri Ramesh
Chandra

Sharma F/o
late Shri
Alok Sharma

1. Sadbhav
Engineering
Ltd.

2. Lake City
Infrastructure
Pvt. Ltd.
3. Shri Pradhan
4, SUTPL

wC
Comrmissi
oner,
Udaipur.

Applicant
have asked
for
compensatio
n of Rs 1.17
millions (incl
penalties) in
the year
2014. If
compensatio
n is allowed,
interest up to
date of
payment
shall be paid.
Ultimate
compensaton
would be
borne by
Insurance
Company
M/s  Future
Generalli
India under
Workman
Compensatio
i1 policy

Late Shri Alok
Sharma  died
during working
hours
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13/2018

Goyel

LEO, Vikash

SUTPL

Minimum
Wage
Authority

Rs
million
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Minimum
Wageincluding
Contractor
employee

BRTPL

01-01-
2018

Gagdish

NHAI
BRTPL

/| Labour
Court

Land to be
provided by
NHAI and no
compensatio
n liabilities.
First
Respondent
is NHAIL We
are made
party. Our
liability is to
construct the
drain  once
land is
acquired
which in any
case we are
obliged to
complete

civil

BRTPL

328/2017

Rakesh Soni

BRTPL

Consumer
Court

maximum
Rs.30000/-

civil

BHTPL

C.CN
0.01/2
016,

Jan'lé6.

Mr.
Pattanashetti,
Advocate,
Bijapur.

AV.

1.Toll
Manager,
BHTPL,
Bijapur Toll
Plaza,
Bijapur.
2.PD,
NHAI,
Gulbarga.

PIU,

Hon'ble
District

Consumer
Disputes.
Redressal
Forum,
Vijayapur
(Old name is
Bijapur and
new name is
Vijayapur).

Having local
pass, the
Applicant with
the mala fide
intention paid
fee for his car,
and filed this
false case and
got an ex parte
order

dt.22.11.17 for

payment of
Rs.25,000/-
plus other
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costs. CCTV
footage
revealed  the
above fact.
BHTPL | Appea | Toll LAV, Hon'ble 0 The above
1 Manager, Pattanashetti | Karnataka Order
No.36 | Bijapur Toll |, Advocate, | State dt.22.11.17 of
4/2018 | Plaza, Bijapur. Consumer the Hon'ble
s BHTPL, 2.PD, PIU, | Disputes District Forum
7.3.20 | Bijapur, NHALI, Redressal was challenged
18. Gulbarga. Comimission, by filing this
Bengaluru. Appeal.
BHTPL | OS Mr. AV. | Toll Hon'ble 11 | intial liabilty | Since the case
No.01/ | Pattanashetti, | Manager, Addl.  Civil | of Rs. | before Hon'ble
2016, | Advocate, Bijapur Toll | Judge, 30,000 Dist.,
23.6.2 | Bijapur. Plaza, Bijapur. Consumer
018. BHTPL, Forum at
Bijapur. SI.No.1 above
is in sleep mode
because of the
Appeal at
SLLNo.2 above,
Mr.
Pattanashetti
filed this case
here in Bijapur.
BHTPL | MVC | Mr. Emalu, [ 1. BHTPL, | Hon'ble IIl | intial Our BHTPL
No.95 | Vijayapur. Bijapur. Addl, Sr. | liabilty of | owned Indigo
2/2018 2. Divisional | Civil Judge & | Rs.84,500 car No.KA-28-
. Manager, IMFC/ M-9280 met
3.11.2 United India | MACT-XII, with an
018. [nsu.Co.Ltd., | Bijapur. accident on
Vijayapur. 154.2014  at

Bijapur with a
motorcycle. In
MVC
No.880/2014,
judgment
d.22,5.2017
imposed a
compensation
of Rs.84,500/-
plus interest,
payable by
Respondent
No.2
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(Insu.Co.), but

we
Respndt.No.1

& 2 jointly
liable for the
payment.
Since payment
not paid by R.2,
this application
filed.

ARRIL |[IDR.. No. | Lilaji sakraji | ARRIL Labour Approx 0.2 | Consider
318/13/20 | Thakor Court, million rejoining  with
13 Ahmedaba continue
d for service, same
Gratuity place and
Payment payment of
pending
liability.
ARRIL [IDR. No. | Brijesh ARRIL Labour Approx 0.2 | Consider
283/16/12 | Kanubhai Court, million rejoining  with
874 Patel Ahmedaba continue
d service, Ssame
place and
payment of
pending
liability.
ARRIL | ID CASE | LALJIBHAI | ARRIL Labour Rs.213,087 | Continuation of
NO. MADHABH Court, 34 services and for
217/2009 | A1PATEL . Ahmedaba reinstatement
d along with back
wages. The
Labour Court,
Ahmedabad
has awarded re-
instatement of
services.  with
back wages
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ARRIL | Case No. | ARRIL ESIC ESIC court, | Approx Rs | Damage
24/2018 Ahmedaba | 0.1 million | charges
d Hearing date is
13/06/2019

Certified True Co y
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INDINFRAVIT TRUST

Registered in the Republic of India as an irrevocable private trust under the Indian Trusts Act,
1882, on March 7, 2018, and as an infrastructure investment. trust under the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, on March 15,
2018, having registration number IN/InvIT/17-18/0007 at Mumbai

Principal Place of Business; SKCL Tech Square, 5® Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032
Tel: +91 44 2252 6060; Fax: +91 44 2252 8724;
Compliance Officer; Mathew George E-mail: mg@Intidpl.com; Website:
www.indinfravit.com

THIS PRICING SUPPLEMENT (THE “PRICING SUPPLEMENT”) WHICH CONTAINS
PRICING AND OTHER TERMS AND CONDITIONS ARE SUPPLEMENTAL TO THE
SHELF INFORMATION MEMORANDUM DATED MARCH §, 2020, FOR THE ISSUE BY
WAY OF PRIVATE PLACEMENT OF UPTO 21,500 SECURED, LISTED, RATED,
REDEEMABLE, NON-CONVERTIBLE DEBT SECURITIES(*DEBT SECURITIES” OR
“DEBENTURES”) IN THE NATURE OF DEBENTURES OF THE FACE VALUE OF RS.
10,60,000/- (RUPEES TEN LAKHS) EACH FOR CASH AT PAR AGGREGATING UPTO
RS. 2150,00,00,000 (RUPEES TWO THOUSAND ONE HUNDRED AND FIFTY CRORES
ONLY) TO BE ISSUED IN ONE OR MORE SERIES AND COMPRISING OF ONE OR
MORE SERIES, (EACH A “SERIES”), TO BE ISSUED DURING THE VALIDITY PERIOD
OF THE SHELF INFORMATION MEMORANDUM.

THIS PRICING SUPPLEMENT IS FOR THE ISSUE BY WAY OF PRIVATE PLACEMENT
OF SERIES A AND SERIES B OF SECURED, LISTED, RATED, REDEEMABLE, NON-
CONVERTIBLE DEBT SECURITIES IN THE NATURE OF SECURED DEBENTURES OF
THE FACE VALUE OF RS. 10,00,000/- (RUPEES TEN LAKHS) EACH COMPRISING OF
SERIES A DEBENTURES FOR CASH AT PAR UP TO RS. 835,00,00,000 (RUPEES EIGHT
HUNDRED AND THIRTY FIVE CRORES ONLY) (THE “SERIES A DEBENTURES”) AND
SERIES B DEBENTURES FOR CASH AT PAR UP TO RS. 840,00,00,000 (RUPEES EIGHT
HUNDRED AND FORTY CRORES ONLY) (THE “SERIES B DEBENTURES”),

THIS PRICING SUPPLEMENT 1S ALSO BEING UPLOADED ON THE ELECTRONIC
BOOK PLATFORM FOR THE PURPOSES OF PRICE DISCOVERY OF THE SERIES A
DEBENTURES AND THE SERIES B DEBENTURES PURSUANT TO THE SEBI
CIRCULAR DATED JANUARY 5, 2018 (SEBI/HO/DDHS/CIR/P/2018/05) AS AMENDED
FROM TIME TO TIME,

R R

This Pricing Supplement, when made available on the Electronic Book Platform for the price
discovery of the Debentures, (i) is ntot and should not be construed as an offer to sell or solicitation
of an offer to buy, purchase or subscribe to any securities mentioned herein, and neither this
document nor anything contained herein shall form the basis of or be relied upon in connection with
any contract or commitment whatsoever; {ii) is solely prepared and available on the Electronic Book

Certified True Copy z %/f
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Platform for the purposes of complying with the provisions of the SEBI EBM Circular; and (iii) is
neither intended nor should be construed to be a “prospectus™ or “offer document™ or a “private
placement offer letter” or an “invitation” to subscribe to securities on a private placement and/or
public offer basis (as defined or referred to, as the case may be, under the Companies Act, 2013). It
is to be distinctly understood that bids made on the Electronic Book Platform pursuant to this Pricing
Supplement shall only be considered towards price discovery, as mandated under the SEBI EBM
Circular, The process for offer, issuance and allotment of the Debentures, including preparation and
circulation of the Pricing Supplement, read with the Shelf Information Memorandum {private
placement offer document), to specifically addressed to the successful bidders, shall be separately
undertaken by the Issuer in accordance with the terms of the SEBI (Issue and Listing of Debt
Securities) Regulations, 2008 and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the act of uploading this Pricing Supplement on the Electronic Book Platform
is neither intended nor should be construed to be a part of such process.

This Pricing Supplement is to be read in conjunction with the Shelf Information Memorandum.
Specific terms contained in this Pricing Supplement will prevail over the general terms contained in
the Shelf Information Memorandum. In the event of an inconsistency/difference between the -Shelf
Information Memorandum and this Pricing Supplement, the contents of this Pricing Supplement shall
be deemed to prevail over the contents of the Shelf Information Memorandum to the extent of issue
of the Debentures and their specific terms.

All capitalized terms used in this Pricing Supplement, but not defined herein shall have the meanings
assigned to them in the Shelf Information Memorandum and the Debenture Documents.

All disclaimers made under the Shelf Information Memorandum shall be deemed to be made and
repeated hereunder and the issue of Debentures hereunder shall be made subject to such disclaimers.
Investment in debt and debt related securities involve a degree of risk and investors should not invest
in any funds in the Debentures, unless they can afford to take the risks attached to such investments.

Investors are advised to read the section “Risk Factors™ in the Shelf Information Memorandum
carefully before taking an investment decision in this offering. For taking an investment decision,
the Investors must rely on their own examination of the Issuer and the offer/Issuc including the risks
involved. The offer being made on private placement basis, the Pricing Supplement and the Shelf
Information Memorandum have not been filed with the Securities & Exchange Board of India
(SEBI). The Debentures have not been recommended or approved by SEBI nor does SEBI guarantee
the accuracy or adequacy of this document. Specific attention of the Investors is invited to the
summarized and detailed “Risk Factors” mentioned in the Shelf Information Memorandum. The
submission of the Shelf Information Memorandum and/or the Pricing Supplement to the stock
exchange should not in any way be deemed or construed to mean that the Shelf Information
Memorandum and/or the Pricing Supplement has been reviewed, cleared or approved by the stock
exchange; nor does the stock exchange in any manner warrant, certify, or endorse the correctness,
completeness ot adequacy of any of the contents of the Shelf Information Memorandum and/or the
Pricing Supplement.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that the
information contained in this Pricing Supplement, read with the Shelf Information Memorandum, is
true and correct in all material respects and is not misleading in any material respect, that the opinions
and intentions expressed herein are honestly held and that there are no other facts, the omission of
which makes this document as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect.

sonly e heitihed
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The Debt Securities have been rated “AAA” with ‘stable’ outlook by ICRA and CRISIL for an
amount up to INR 2,150 crore vide their letter dated January 3, 2020 (revalidated on Februaty 12,
2020) and February 19, 2020, respectively. Instruments with this rating are considered to have the
highest degree of safety regarding timely servicing of financial obligations. Such instruments carry
lowest credit risk. The above rating is not a recommendation to buy, sell or hold securities and
investors should take their own decisions. The rating may be subject to revision or withdrawal at any
time by the assigning rating agency and the rating should be evaluated independently of any other
rating. The rating agency has the right to suspend, withdraw the rating at any time on the basis of
new information etc. Please refer to Annexure - 1, of this Pricing Supplement for rating letter and
rationale for the above rating.

The Debentures offered for subscription through this Pricing Supplement read with Shelf Information
Memorandum are proposed to be listed on the wholesale debt market (“WDM™) segment of the
National Stock Exchange of India Limited (“Stock Exchange”). The Issuer shall comply with the
requirements of the SEBI LODR Regulations and SEBI (ILDS) Regulations to the extent applicable
to it on a continuous basis. The Stock Exchange has given its in-principal listing approval for the
Debt Securities proposed to be offered through this Information Memorandum vide their letter dated
February 25, 2020,

Issuc/Bid Opening Date (Series A & Series B): March 6, 2020
Issue/Bid Closing Date (Series A & Series B): March 6, 2020

Pay-In Date / Deemed Date of Allotiment (Series A): March 9, 2020
Pay-In Date / Deemed Date of Allotment (Series B): March 11, 2020

Axis Trustee Link Intime ﬂ’c'c’ Bank @ kotak
Services Limited India Pvt. Ltd ICICI Bank Kotak
Address: The Address: 247 Limited Mahind
Ruby, 2nd Floor, Park, C-101, 1* Address: ICICI ra
SW 29, Senapati Floor, LBS Bank Towers, Bank
Bapat Marg, Marg, Vikhr(?li Bandra-Kurla Limited
Dadar West, (W), Mumbai — Complex, Bandra Addres
Mumbai, 400028, 400 083 (East), Mumbai — st
Mabharastra, India. Tel 1: + 91 400 051 27BKC,
Tel - 022 6230 9766923470 Tel: 022-4008 Plot C-
0451 Tel 2: 491 22 8919 27, G
Fax - 022 6230 49186101 Fax: 022-4008 Block,
0700 Fax - 022 6230 1099 BKC,
0700 Bandra
(East),
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E Mail -
Debenturetrustee
{@axistrustee.com
Website -
www.axistrustee.c
om

E Mail -
amit.dabhade@l
inkintime.co.in

Contact Person:
Mr. Ritesh Tatiya
E-mail:
gmgfixedincome
@icicibank.com
Website:
www.icicibank.c
om

Mumbai

400051
Tel:
022-
022-
616605
50

Fax:
NA

Contact
Person:
Mr.
Bhavya
ng Oza
E-mail:
deml
kotak.co
m

Website

www . ko
talk.com

time prior to Alfotment.

NOTE: This Pricing Supplement, when made available on the Electronic Book Platform, is neither intended nor should be
construed o be a “prospectus” or “offer document” or a “private placement offer leiter” or an “invitation” to subscribe to
securities on a private placement and/or public offer basis. This is only an information brochure intended for private use and
should not be construed as an offer to sell or solicitation of an offer to buy, purchase or subscribe to any securities mentioned
herein, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with
any contract or commitment whatsoever. The Issuer can, at its sole and absolute discretion change the terms mentioned herein.
The Issuer reserves the right to close, recall, extend or modify the terms of the Proposed Issue at its absolute discretion ai any
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DEFINITIONS AND ABBREVIATIONS

Trust/Issuer

INDINFRAVIT TRUST, a trust registered as a contributory
irrevocable trust under the provisions of the Indian Trusts Act,
1882 -and as an infrastructure investment trust (InVIT) under
Regulation 3 of the Securities -and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, at 5 floor,
SKCL - Tech square, Lazer St, South Phase, SIDCO Industrial
Estate, Guindy, Chennai, Tamil Nadu 60003

%

us®,

3%

our

L1 s el

we,

Unless the context otherwise requires, the Issuer.

Application Form

The form in which an investor can apply for subscription to the
Debentures, in the format provided in Annexure 1 hereef.

“Debentures”™

The term shall have the same meaning as ascribed to it under the
Shelf Information Memorandum and for the purpose of this
Pricing Supplement, shall include a reference to the Series A
Debentures and the Series B Debentures being issued pursuant to
this Pricing Supplement.

Debenture Trust

The document titled 'Debenture Trust Deed to be executed

Deed between the Debenture Trustee and the Issuer for inter alia
settling a trust, and describing the powers of the Debenture
Trustee, read with any amendments or supplements thereto.

Deemed Date of Series A: March 9, 2020

Allotment Series B: March 11, 2020

EBP The entities notified as an “electronic book provider’ by the SEBI,

which as on date include the National Stock Exchange of India
Limited and the BSE Limited.

Electronic Book
Mechanism

The price discovery mechanism through which the Coupon for
the Debentures and/or volume of issuance of Debentures shall be
determined, in accordance with the terms of the SEBI EBM
Circular,

‘Electronic Book

The electronic book platform offered by the relevant EBP in

Platform accordance with the SEBI EBM Circular.
Final Maturity For Series A & Series B: March 9, 2038
Date

ICCL Indian Clearing Corporation Limited

Income Tax Rules

The Income Tax Rules, 1962, as amended from time to time.

Investors / Debenture

The Series A Investors and the Series B Investors / the Series A

Holders Debenture Holders and the Series B Debenture Holders

Issue Series A Issue and Series B Issue

SEBI EBM The circular dated January 05, 2018 bearing reference number

Circular SEBI/HO/DDHS/CIR/P/2018/05 issued by SEBI and including
amendments thereto, from time to time (including by the circular
dated August 16, 2018  bearing reference number
SEBI/HO/DDHS/CIR/P/2018/122).

Security The documents entered into/ to be entered into in relation to the

Documents creation of the Security Interest for securing the amounts payable
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in relation to the Debentures pursuant to the Debenture

Documents,
Shelf Information The Shelf Information Memorandum prepared by the Issuer in
Memorandiim compliance with the requirement for making the relevant

disclosures under the SEBI Regulations in relation to the issuance
on a private placement basis of listed fully redeemable non-
convertible debt in the nature of debentures of the face value of
Rs. 10,00,000/- (Rupees Ten Lakhs) each for cash at par
aggregating up to- Rs. 2150,00,00,000 (Rupees Two Thousand
One Hundred and Fifty Crores only) in one or more series. A copy
of the Shelf Information Memorandum shall be specifically
addressed to the successful bidders and ‘a copy of the Shelf
Information Memorandum shall be filed by the Issuer with the
Stock Exchange in terms of the SEBI Regulations.

Series A Investors / For the purposes of this Pricing Supplement, in relation to Series
Series A Debenture A Debentures being issued in accordance with the terms of this
Holders Pricing Supplement read with the Shelf Information

Memorandum, the Persons who subscribe to and hold the Series
A Debentures in terms of the Debenture Documents and are
accordingly allotted the Series A Debentures and shall include the
transferees of such Series A Debentures.

Series B Investors / For the purposes of this Pricing Supplement, in relation to Series.
Series B Debenture B Debentures being issued in accordance with the terms of this
Holders Pricing. Supplement read with the S8helf Information

Memorandum, the Persons who subscribe to and hold the Series
B Debentures in terms of the Debenture Documents and are
accordingly allotted the Series B Debentures and shall include the
transferees of such Series B Debentures.

Series A Shall refer to the Series A Debentures.

Debentures

Series B Shall refer to the Series B Debentures.

Debentures

Series A Issue Issue of the Series A Debentures on a private placement basis.
Series B Issue Issue of the Series B Debentures on a private placement basis.
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DISCLAIMER

This Pricing Supplement issued under the Shelf Information Memorandum is neither a
Prospectus nor a Statement in lieu of a Prospectus under the Companies Act and has been
prepared in accordance with the SEBI Regulations. The Debentures are proposed to be listed
on the National Stock Exchange of India Limited. Multiple copies hereof given to the same
entity shall be deemed to be given to the same Person and shall be treated as such. It does
not constitute and shall not be deemed to constitute an offer or an invitation to subscribe to
the Debentures to the public in general or a section thereof.

This Pricing Supplement has been prepared to provide general information about the Issuer
to potential investors to whom it is addressed and who are willing and eligible to subscribe
to the Debentures. This Pricing Supplement. does not purport to contain all the information
that any potential investor may require. Neither this Pricing Supplement nor any other
information supplied in connection with the Debentures is intended to provide the basis of
any credit or other evaluation and any recipient of this Pricing Supplement should not
consider such receipt a recommendation to purchase any Debentures. Each investor
contemplating purchasing any Debentures should make its own independent investigation of
the financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness
of the Issuer. Potential investors should consult their own financial, legal, tax and other
professional advisors as to the risks and investment considerations arising from an
investment in the Debentures and should possess the appropriate resources to analyze such
investment and the suitability of such investment to such investor's particular circumstances.

The Debentures are offered pursuant to the terms and conditions pertaining to the Debentures
outlined hereunder, read with the terms of the Shelf Information Memorandum filed with the
Stock Exchange in relation to such issuance.

The Issuer confirms that, as of the date hereof, this Pricing Supplement (including the
documents incorporated by reference herein, if any) does not contain any untrue statement of
a material fact or omit to state any material fact necessary to make the statements herein, in the
light of the circumstances under which they are made, not misleading. No Person has been
authorized to give any information or to make any representation not contained or incorporated
by reference in this Pricing Supplement or in any material made available by the Issuer to any
potential investor pursuant hereto and, if given or made, such information or representation
must not be relied upon as having been authorized by the Issuer.

This Pricing Supplement and the contents hereof are restricted for only the intended recipient(s)
who have been addressed directly and specifically through a communication by the Issuer and
only such recipients are eligible to apply for the Debentures. All investors are required to comply
with the relevant regulations/guidelines applicable to them for investing in the Debentures. The
contents of this Pricing Supplement are intended to be used only by those investors to whom it is
distributed. It is not intended for distribution to any other Person and should not be copied,
reproduced, distributed or disclosed (in whole or in part) by the recipient to any other Person nor
should any other Person act on it.

No invitation is being made to any Persons other than those to whom Application Forms and
‘the Shelf Information Memorandum along with this Pricing Supplement being issued have
been sent by or on behalf of the Issuer. Any application by a Person to whom the Shelf
Information Memorandum and this Pricing Supplement has not been sent by or on behalf of
the Issuer will be rejected without assigning any reason.

The Person who is in receipt of the Shelf Information Memorandum and this Pricing
Supplement should maintain utmost confidentiality regarding the contents of the Shelf
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Information Memorandum and this Pricing Supplement and should not reproduce or
distribute in whole or part or make any announcement in public or to a third party regarding
the contents.

Each Person receiving this Pricing Supplement acknowledges that:

Such Person has been afforded an opportunity to request and to review and has received all
additional information considered by it to be necessary to verify the accuracy of or to
supplement the information herein; and

Such Person has not relied on any intermediary that may be associated with issuance of
Debentures in connection with its investigation of the accuracy of such information or its
investment decision,

Neither the Issuer, nor its Affiliates or Investment Manager undertake to update the Pricing
Supplement to reflect subsequent events after the date of circulation of the Pricing
Supplement, and thus it should not be relied upon with respect to such subsequent events
without first confirming its accuracy with the Issuer,

Neither the delivery of this Pricing Supplement nor the issue of Debentures made hereunder
shall, under any circumstances, constitute a representation or create any implication that there
has been no change in the affairs of the Issuer since the date hereof.

This Pricing Supplement does not constitute, nor may-it be used for or in connection with,
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized or to any Person to whom it is unlawful to make such an offer or solicitation. No
action is being takein to permit an offering of the Debentures or the distribution of this Pricing
Supplement in-any jurisdiction where such action is required. The distribution of this Pricing
Supplement and the offering of the Debentures may be restricted by law in certain
jurisdictions. Persons into whose possession this Pricing Supplement comes are required to
inform themselves about and to observe any such restrictions. The Pricing Supplement is
made available to investors relating to the Debentures on the strict understanding that the
contents hereof are strictly confidential.

The Debentures are proposed to be listed on the WDM Segment of the NSE and are freely
tradeable as per the rules, regulations and bye-laws of NSE. The transferee of the Debentures
shall be deemed to have read and understood the terms and conditions of the Debentures as
is publicly available on the website of the NSE and/or available with the Debenture Trustee.

A copy of this Pricing Supplement shall be filed with the NSE, in terms of the SEBI
Regulations. This Pricing Supplement has not and will not be filed with SEBIL. The
Debentures have not been recommended or approved by SEBI nor does SEBI guarantee the
accuracy or adequacy of this document. It is to be distinctly understood that this document
should not, in any way, be deemed or construed that the same has been cleared or vetted by
SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme
or the project for which the issue of the Debentures is proposed to be made, or for the
correctness of the statements made or opinions expressed in this document. The issue of
Debentures being made on private placement basis, filing of this .document is not required
with SEBL However, SEBI reserves the right to take up at any point of time, with the Issuer,
any irregularities or lapses in this document. It is further clarified that submission of this
Pricing Supplement to the NSE should not in any way deemed or construed to mean that this
Pricing Supplement has been reviewed, cleared or approved by the NSE; nor does the NSE
in any manner warrant, certify, or endorse the correctness or completeness of any of the
contents of this Pricing Supplement, nor does the NSE warrant that the Debentures will be
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listed or continue to be listed on the NSE; nor does the NSE take any responsibility for the
soundness of the financial and other conditions of the Issuer, its Affiliates, its Investment
Manager, or the business of the [ssuer.

Disclaimer of the Arrangers

It is advised that the Issuer has exercised self due diligence to ensure complete compliance
of prescribed disclosure norms etc. in this Pricing Supplement. The role of the Arrangers in
the assignment is confined to marketing and placement of the Debentures on the basis of this
Pricing Supplement as prepared by the Issuer. The Arrangers have neither scrutinized/vetted
nor have they done any due diligence for verification of the contents of this Pricing
Supplement. Accordingly, no representation, warranty or undertaking (express or implied)
is made and no responsibility is accepted by the Arrangers ot any of their officers as to the
adequacy, completeness or reasonableness of the information contained herein or of any
further information, statement, notice, opinion, memorandum, expression or forecast made
or supplied at any time in relation thereto.

The Arrangers shall use this Pricing Supplement for the purpose of soliciting subscription
from eligible investors for the Debentures to be issued.by the Issuer on a private placement
basis. It is to be distinctly understood that the aforesaid use of this Pricing Supplement by
the Arrangers should not in any way be deemed or construed that the Pricing Supplement
has been prepared, cleared, approved or vetted by the Arrangers; nor do they in any manner
watrant, certify or endorse the correctness or completeness of any of the contents of this
Pricing Supplement; nor do they take responsibility for the financial or other soundness of
this Issuer, its Investment Manager, Affiliates, its management or any scheme or project of
the Issuer. The Arrangers or any of their directors, employees, Affiliates or representatives
do not accept any responsibility and/or liability for any loss or damage arising of whatever
nature and extent in connection with the use of any of the information contained in this
Pricing Supplement.

Please note that:

(A) ‘The Arrangers and/or their Affiliates may, now and/or in the future, have other
investment and commercial, trust and other relationships with the Issuer and with
other persons ("Other Persons”);

(B) As a result of those other relationships, the Arrangers and/or their Affiliates may get
information about Other Persons, the Issuer and/or the Issue or that may be relevant
to any of them. Despite this, the Arrangers and/or their Affiliates will not be required
to disclose such information, or the fact that it is in possession of such information,
to any recipient of this Pricing Supplement;

(©) The Arrangers and/or their Affiliates may, now and in the future, have fiduciary or
other relationships under which it, or they, may exercise voting power over securities
of various persons. Those securities may, from time to time, include Debentures of
the Issuer; and

(D) Each of the Arrangers and/or their Affiliates may exercise such voting powers, and
otherwise perform its functions in connection with such fiduciary or other
relationships, without regard to its relationship to the Issuer and/or the Debentures.

Disclaimer of the Reserve Bank of India

10
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The Debentures have not been recommended or approved by the RBI nor does RBI guarantee
the accuracy or adequacy of this document. It is to be.distinctly understood that this.document
should not, in any way, be deemed or construed that the Debentures have been recommended
for investment by the RBI. RBI does not take any responsibility either for the financial
soundness of the Issuer, or the Debentures being issued by the Issuer or for the correctness
of the statements made or opinions expressed in this decument. Potential investors may make
investment decision in the Debentures offered in terms of this Pricing Supplement solely on
the basis of their own analysis and RBI does not accept any responsibility about
servicing/repayment of such investment.

RBI does not accept any responsibility or guarantee about the present position as to the
financial soundness of the Issuer or for the correctness of any of the statements or
representations made or opinions expressed by the Issuer and for discharge of liability by the
Issuer.

Neithert is there any provision in law to keep, nor does the Issuer keep any part of the deposits
with the RBI and by issuing the Certificate of Registration to the Issuer, the Reserve Bank
neither accepts any responsibility nor guarantee for the payment of the deposit amount to
any depositor.

Disclaimer of the Debenture Trustee
The Debenture Trustee, “ipso facto” does not have the obligations of a borrower or a

principal debtor or a guarantor as to the monies paid / invested by the investors for the
Debentures / bonds.

11
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NOTE

Validity of the Shelf Information Memorandum

According to Regulation 21A of the SEBI ILDS Regulations, a. Shelf Information
Memorandum is valid for a peried of 180 days from the date of filing the document with a
stock exchange, Accordingly, the Shelf Information Memorandum shall be valid for a period
of 180 days from the date of its filing with the NSE.

Who can apply?
Hosting of this Pricing Supplement or the Shelf Information Memorandum on the websites
of the NSE has been made in compliance with SEBI requirements and should not be

construed as an offer or an invitation to offer to the Indian public or any section thereof.

The following categories of investors are eligible to apply for subscription to the Debentures:

1. Scheduled commercial banks;

2. Non-banking financial companies registered with Reserve Bank of India;

3. Companies incorporated in India;

4, Mutual funds;

5. Rural regional banks in India;

6. Foreign Portfolio Investors, Overseas Corporate Bodies, Foreign Venture Capital
Investor (subject to aty respective restrictions and/or compliances relating to their
investments);

7. Tinancial institutions, including °All India Financial Institutions’;

8. Insurance companies, provident funds, National Pension Scheme, trusts; and

9. Other eligible Debenture Holders authorized to invest in the Debentures, subject to the
compliance with the relevant regulations/guidelines applicable to them.

Each investor should assure itself of its eligibility to apply for the Debentures before
making any investment in the Issue and comply with the relevant regulations / guidelines
applicable to them for investing in this Issue. Prospective subscribers must make their own
independent evaluation and judgment regarding their eligibility to invest in the Issue. The
Issuer shall be under no obligation to verify the eligibility/authority of the investor to invest
in and/or hold these Debentures. Further, mere receipt of the Shelf Information
Memorandum and/or this Pricing Supplement (and/or any document in relation thereto
and/orany notification in relation to issuance of these Debentures on an Electronic Book
Piatform) by a Person shall not be construed as any representation by the Issuer that such
Person is authorized to invest in these Debentures or eligible to subscribe 1o these
Debentures.

If after bidding for these Debentures on an Electronic Book Plaiform and after acceptance
of such bids by the Issuer, if a person is found to be ineligible to invest in/ hold these
Debentures, the Issuer shall have the right to refuse allotment of Debentures to such
Person.

If after applying for subscription to these Debentures and/or allotment of Debentures to

any Person, such Person becomes ineligible and/or is found to be ineligible to invest
in‘hold these Debentures, the Issuer shall not be responsible in any manner.

12
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Pricing Supplement |
Series 4 and Series B

Debentures

Private & Confidentia
For Private Circulation onl

SUMMARY OF THE TERMS OF THE SERIES A DEBENTURES

Following is the summary of the terms of the Series A Issue:

Security Name

9.04% IndInfravit Trust Series A 2038

Issuer

InidInfravit Trust (“IndInfravit” or “Trust” or “InvIT”)

Investment Manager

LTIDPL Indvit Services Limited

Master
Trustee/Security
Trustee/ Debenture
Trustee

\Axis Trustee Services Limited

Type of Instrument

Partly paid, secured, listed, rated, redeemable, non-
convertible debt securities (“Debentures” or “NCDs”)

Following payment of the Balance Amount on the Fully
Paid Up Date, the NCDs will be fully paid.

Nature of Instrument

Secured

Tenor

18 years from the Deemed Date of Allotment of Series A

name of stock
Exchange(s) where it
will be listed and
timeline for listing)

Seniority Senior _
Mode of Issue Private placement
Dematerialized and to be credited within 2 (two) working
days from the Deemed Date of Allotment of Series A.
Listing (including Proposed to be listed on WDM Segment of the National

Stock Exchange within 20 (twenty) Business Days from
the Deemed Date of Allotment

Rating of the
Instrument

AAA by CRISIL and ICRA

Details of the

Objects of the Tssue e

Subject to compliance with directives issued by the Government
of India, RB1 and/or other regulatory authorities from time to time,

utilization of the issue proceeds will be utilized towards
Proceeds 1. on-lending to the Proposed Project SPVs for the purposc]
of part refinancing the debt at the Proposed Project SPV
level, and
. 2. transaction related costs.
Coupon Rate 0.04% pa. - |
Coupon Payment Every Calendar Quarter end starting March 31, 2020
Frequency
Step Up/Step Down None
Coupon Rate ' e
Rating Downgrade In the event of rating downgrade of the Debt Securities or
Covenant [ssuer by a Rating Agency i.e, the credit rating falls from
AAA to AA+ or lower, the Coupon Rate shall be increased
by 25 basis points (equals 0.25%) per notch of downgrade,
and the enhanced coupon shall be payable effective from.
the-date of rating downgrade.
In case of multiple ratings of the Issuer and/or Debentures.




Pricing Supplement | Private & Confidential
Series A and Series B Debentures For Private Circulation only

by different Rating Agencies, the lowest among all ratings
will be considered for this clause.

Coupon Payment As per Illustrative Cash Flow Per Debenture of

Dates Rs.10,00,000 each captured for Serjes A

Coupon Type _ |Fixed

Coupon Reset Process First Coupon Reset Date for all Debt Securities under this
(including rates, issuance shall be the date falling on the third anniversary
spread, effective date, of the first Deemed Date of Allotment of the Series A Issue
interest rate cap and of the Debt Securities. The Subsequent Reset Date shall be
floor etc). decided on mutually agreed basis by the Issuer and existing

Debenture Holders on each Coupon Reset Date.

The Issuer shall, at least 90 calendar days prior to Coupon
Reset Date, issue a Notice to Debenture Holders/
Debenture Trustee intimating the revised coupon rates and
the subsequent coupon reset date to be applicable from the
immediately succeeding Coupon Reset Date (“Coupon
Reset Notice™). If the Issuer fails to issue the Coupon Reset
Notice at least 90 calendar days prior to relevant Coupon
Reset Date, then. it will automatically trigger accelerated
redemption of the Debentures and the Issuer will need to
pay all the outstanding amounts under the Debentures to
the Debenture Holders on the immediately succeeding
Coupon Reset Date or any day falling 7 calendar days prior
to such. Coupen Reset Date after providing a prior notice
of 7 calendar days.

Fach Debenture Holder or the Debenture Trustee (on
behalf of each Debenture Holder) shall convey their
acceptance or suggest an alternate coupon rate or coupon
reset date within 30 calendar days of receipt of intimation
by Debenture Holders/Debenture Trustes. If any
Debenture Holder/ Debenture Trustee (on behalf of all
Debenture Holders) does not communicate acceptance or
an alternate coupon rate or coupon reset date, the Coupon
Rate and the Coupon Reset Date indicated in the Coupon
Reset Notice shall be deemed to be rejected by such
Debenture Holders.

I the alternate coupon rate and coupon reset date suggested
by any Debenture Holders/Debenture Trustee is acceptable
to Issuer, then the same shall be applicable from the
Coupon Reset Date until the subsequent Coupon Reset
Date. It is clarified for the avoidance of doubt that the same
Coupon rate shall be payable by the Issuer and the same
Coupon Reset Date shall apply to each Debenture Holder
in a.series.

TFurther, in case no consensus is reached between Issuer &
any specific Debenture Holder(s) on the reset Coupon rate
or the Coupon Reset Date at least 30 days prior to the
Coupon Reset Date to be applicable from-ensuing Coupon
Reset Date, the Issuer shall redeem the complete amount
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of Debentures held by the said Debenture Holder{s) on the
Coupon Reset Date or any day falling 7 calendar days prior
to such Coupon Reset Date after providing a prior notice
of 7 calendar days (For the purpose of clarity, the Issuer
shall have an option to refinance part of the existing
Debenture Holders with fresh NCDs issued and any
superior terms {other than differential in pricing due to
tencr) agreed with the fresh Debenture Holders shall be
available to the continuing Debenture Holders also);

in relation to the above, if any Debenture Holder does not
communicate acceptance or an alternate coupon, such
Debenture Holder shall be deemed to have rejected to
continue with Coupon and the Coupon Reset Date,

Interest on N.A
Application Money
Payment Terms Following payment of the Balance Amount on the Fully

Paid Up Date, the NCDs will be fully paid.

The terms of payment of the Face Value of the NCDs is

as follows:

1. Initial Paid Up Amount- 60% of the Face Value of
each NCD (i.e, Rs 6,00,000 per NCD) to be paid
on the Deemed Date of Allotment subject to the
compliance of the Conditions Precedent stipulated
in the Shelf Information Memorandum, to the
satisfaction of the Debenture Trustee.

2. Balance Amount- 40% of the Face Value of each
NCD (i.e, Rs 4,000,000 per NCD) to be paid on the
Fully Paid Up Date by the holder of each NCD as
on the Fully Paid Up Date, subject to the
compliance of the Conditions Precedent stipulated
in the Shelf Information Memorandum, to the
satisfaction of the Debenture Trustee.

[Unless the Debenture Trustee, on the instructions of the
Majority Debenture Holders for Series A has intimated that
the conditions precedent have not been satisfied and
subject to receiving Notice for the Balance Amounts on the
NCDs, failure to pay the Balance Amount in full in respect
of any NCD on the Fully Paid Up Date will result in such
INCDs for which only the Initial Paid Up Amount or a part
of the Balance Amount has been paid, being forfeited and
the respective Debenture Holders shall not be entitled to
any redemption rights or Coupon accrued on the forfeited
INCDs. Notwithstanding anything contained herein, on
occurrence of an Event of Default or in case of non
fulfillment of any of the conditions precedent to the
satisfaction of the Debenture Trustee acting on behalf of
the Majority Debenture Holders, the Debenture Holders
shall be entitled to not pay the Initial Paid Up Amount or
the Balance Amount, as the case may be, and may
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accelerate the redemption of the Initial Paid Up Amount
and seek Coupon accrued till date,

Initial Paid Up
Amount

60% of the Face Value of each NCD (i.e, Rs. 6,00,000
per NCD) equivalent to Rs 501,00,00,000/- (Rupees Five
Hundred and One Crores only)

Balance Amount

10% of the Face Value of each NCD (i.e, Rs. 4,00,000
per NCD) to be paid-on the Fully Paid Up Date, whichis
equivalent to Rs 334,00,00,000/- (Rupees Three Hundred
and Thirty Four Crores only)

Fuily Paid Up Amount

The sum of the Initial Paid Up Amount and the Balance
lAmount equivalent to Rs. 835,00,00,000/- (Rupees Eight

Final Redemptioh .
Date

At the end of 18 years from the Deemed Date of
Allotment of Series A i.e. March 9, 2038

Redemption Amount

Aggregate of the principal amount of each Debenture,
accrued Coupon and the additional interest, if any.

Redemption
Preminm/Discount

N.A

lissue Price

/At par, to be made in 2 (two) installments by the

Debenture Holders:

1. The Initial Paid Up Amount on the Deemed Date
of Allotment

~ 2. The Balance Amount on the Fully Paid Up Date

iDiscount at which
security is issued and
the effective yield as a
result of such
discount.

NA

Face Value

Rs. 10,00,000 {Rupees Ten Lakhs) per Debenture

fMinimum Application
and in multiples of
[debt securities
jthereafter

Minimum application of | (one) Debenture

Hssue Timingm

1. Issue Opening Date: March 6, 2020

2. Issue Closing Date: March 6, 2020

3, Pay-in Date; March 9, 2020

4. Deemed Date of Allotment: March 9, 2020

Issuance mode of the

Demat

Instrument

Trading mode of the Demat

Instrument

Settlement mode of Demat

tthe Instrument

{Depository NSDL or CDSL _

Record Date Means 15 (fifteen) calendar days from the respective

coupon payment date or the redemption date or coupon
reset date of the Debentutes

iRecord Date for
Notice for Balance
IAmount

March 9, 2020

IFully Paid Up Date

March 12, 2020
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Notice for the Balance
Amounts on the NCDs

On March 11, 2020, the Issuer will send notice to the
Debenture Trustee, who shall send the same to the
subscribers of the Series A Debentures as of such Record
Date of Notice, requesting investors to pay the Balance
IAmount. The account to which the subscribers are
required to make the payment of the Balance Amount will
be the Issuer’s account, the details of which have been
provided in the Shelf Information Memorandum.

Governing Law and
Jurisdiction

Indian law. The courts of Chennai will have exclusive
jurisdiction in relation to the other agreements in relation

to the Debentures

SUMMARY OF THE TERMS OF THE SERIES B DEBENTURES

Following is the summary of the terms of the Series B Issue:

ISecurity Name

9.04% IndInfravit Trust Series B 2038

|lssuer

IndInfravit Trust (“IndInfravit” or “Trust” or “InvIT")

[Investment Manager

LTIDPL Indvit Services Limited

Master
Trustee/Security
Trustee/ Debenture
Trustee

IAxis Trustee Services Limited

Type of Instrument

Fully paid, secured, listed, rated, redeemable, non-
convertible debt securities (“Debentures” or “NCDs™)

Nature of Instrument

Secured

Tenor

18 years from the Deemed Date of Allotment of Series A

mame of stock
Exchange(s) where it
twill be listed and
timeline for listing)

Seniority Senior
Mode of Issue Private placement
Dematerialized and to be credited within 2 (two) working
_ days from the Deemed Date of Allotment of Series B.
Listing (including Proposed to be listed on WDM Segment of the National

Stock Exchange within 20 (twenty) Business Days from
the Deemed Date of Allotment

Rating of the IAAA by CRISIL and ICRA

Enstrument _ e

Objects of the Issue Subject to compliance with directives issued by the Government]

Details of the of India, RBI and/or other regulatory authorities from time to time,

utilization of the issue proceeds will be utilized towards

Proceeds 3. on-lending to the Proposed Project SPVs for the purpose
of part refinancing the debt at the Proposed Project SPV
level, and

4. transaction related costs.

Coupon Rate 9.04% p.a. o

Coupon Payment Every Calendar Quarter end starting March 31, 2020

Frequency

lztep Up/Step Down None

oupon Rate '
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Rating Downgrade In the event of rating downgrade of the Debt Securities or
Covenant [ssuer by a Rating Agency i.e. the credit rating falls from

IAAA to AA+ or lower, the Coupon Rate shall be increased
by 25 basis points {equals 0.25%) per notch of downgrade,
and the enhanced coupon shall be payable effective from
the date of rating downgrade.

[n case of multiple ratings of the Issuer and/or Debentures
by different Rating Agencies, the lowest among all ratings
will be considered for this clause

Coupon Payment IAs per Illustrative Cash Flow Per Debenture of

|Dates IRs.10,00,000 each for Series B

Coupon Type ~ [Fixed _ _

Coupon Reset Process First Coupon Reset Date for all Debt Securities under this

(including rates, issuance shall be the date falling on the third anniversary
pread, effective date, of the first Deemed Date of Allotment of the Series A Issue

Fnterest rate cap and of the Debt Securities. The Subsequent Reset Date shall be

floor etc). decided on mutually agreed basis by the Issuer and existing

Debenture Holders on each Coupon Reset Date.

The Issuer shall, at least 90 calendar days prior to Coupon
Reset Date, issue a Notice to Debenture Holders/
Debenture Trustee intimating the revised coupon rates and
the subsequent coupon reset date to be applicable from the
immediately succeeding Coupon Reset Date (“Coupon
Reset Notice™). If the Issuer fails to issue the Coupon Reset
Notice at least 90 calendar days prior to relevant Coupon
Reset Date, then it will automatically trigger accelerated
redemption of the Debentures and the Issuer will need to
pay all the outstanding amounts under the Debentures to
the Debenture Holders on the immediately succeeding
Coupon Reset Date or any day falling 7 calendar days prior
to such Coupon Reset Date after providing a prior notice
of 7 calendar days.

Each Debenture Holder or the Debenture Trustee (on
behall of each Debenture Holder) shall convey their
acceptance or suggest an alternate coupon rate or coupon
reset date within 30 calendar days of receipt of intimation
by Debenture Holders/Debenture  Trustee. If any
Debenture Holder/ Debenture Trusiee (on behalf of all
Debenture Holders) does not communicate acceptance or
an alternate coupon rate or coupon reset date, the Coupon
Rate and the Coupon Reset Date indicated in the Coupon
Reset Notice shall be deemed to be rejected by such
Debenture Holders.

If the alternate coupon rate and coupon reset date suggested
by any Debenture Holders/Debenture Trustee is acceptable
to Issuer, then the same shall be applicable from the
Coupon Reset Date until the subsequent Coupon Reset
Date. It is clarified for the avoidance of doubt that the same
Coupon rate shall be payable by the Issuer and the same
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Coupon Reset Date shall apply to each Debenture Holder
in a series.

Further, in case no consensus is reached between Issuer &
any specific Debenture Holder(s) on the reset Coupon rate
or the Coupon Reset Date at least 30 days prior to the
Coupon Reset Date to be applicable from ensuing Coupon
Reset Date, the Issuer shall redeem the complete amount
of Debentures held by the said Debenture Holder(s) on the
Coupon Reset Date or any day falling 7 calendar days prior
to such Coupon Reset Date after providing a prior notice
of 7 calendar days (For the purpose of clarity, the Issuer
shall have an option to refinance part of the existing
Debenture Holders with fresh NCDs issued and any
superior terms (other than differential in pricing due to
tenor) agreed with the fresh Debenture Holders shall be
available to the continuing Debenture Holders also);

[n relation to the above, if any Debenture Holder does not
communicate acceptancé or an alernate coupon, such
Debenture Holder shall be deemed to have rejected to
continue with Coupon and the Coupon Reset Date.

Interest on N.A

Application Money N

Final Redemption At the end of 18 years from the Deemed Date of
Date Allotment of Series A i.e. March 9, 2038

Redemption Amount

Aggregate of the principal amount of each Debenture,
accrued Coupon and the additional interest, if any.

[Redemption
Premium/Discount

N.A

Issue Price

Rs. 10,00,000 (Rupees Ten Lakhs) at par

Discount at which
security is issued and
the effective yield as a
result of such
discount.

N.A

Face Value

Rs. 10,00,000 {Rupees Ten Lakhs) per Debenture

Minimum Application
and in multiples of
debt securities
ithereafter

Minimum application of ! (one) Debenture

Issue Timing

1. Issue Opening Date: March 6, 2020

2. Issue Closing Date: March 6, 2020

3. Pay-in Date: March 11, 2020

4. Deemed Date of Allotment: March 11, 2020

Issuance mode of the

emat

the Instrument

Instrument
Trading mode of the Dermnat
Instrument
Settlement mode of Demat
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Depository

NSDL or CDSL

Record Date

Means. 15 (fifteen) calendar days from the respective
coupon payment date or the redemption date or coupon
reset date of the Debentures

Governing Law and
Jurisdiction

Indian lIaw. The courts of Chennai will have exclusive
jurisdiction in relation to the other agreements in relation
to the Debentures
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DISCLOSURES UNDER SEBI REGULATIONS

The Issuer had made disclosures required to be made under the SEBI Regulations in the Shelf
Information Memorandum. Further to the aforementioned disclosures, since the time of the
issue of the said Shelf Information Memorandum, no updated disclosures are required to be
made.
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Debentures

DECLARATION

The Issuer hereby declares that this Pricing Supplement read together with the Shelf
Information Memorandum contains full disclosure in accordance with SEBI Regulations and
circulars issued thereunder.

The Issuer also confirms that this Pricing Supplement read together with the Shelf
Information Memorandum does not omit disclosure of any material fact which may make
the statements made therein, in the light of the circumstances under which they are made,
misleading. The Pricing Supplement read together withthe Shelf Information Memorandum
also does not contain any false or misleading statement. The Issuer accepts no responsibility
for the statements made otherwise than in this Pricing Supplement read together with the
Shelf Information Memorandum or in any other material issued by or at the instance of the
Issuer and that anyone placing reliance on any other source of information would be doing
so at his own risk. The Issuer declares that all the relevant provisions of the relevant
tregulations or guidelines issued by SEBI and other applicable laws have been complied with
and no statement made in this Pricing Supplement read together with the Shelf Information
Memorandum is contrary to the provisions of the regulations or guidelines issued by SEBI
and other applicable law, as the case may be.

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that
the information contained in this Pricing Supplement read together with the Shelf Information
Memorandum is true and correct in all material aspects and is not misleading in any material
respect and that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which make this document as a whole or any of such
information or the expression of any such opinions or intentions misleading in any material
respect.

The Issuer accepts no responsibility for statements made otherwise than in this Pricing
Supplement read together with the Shelf Information Memorandum or any other material
issued by or at the instance of the Issuer and anyone placing reliance on any other source of
information would be doing so at his/her/their own risk. The information contained in this
Pricing Supplement read together with the Shelf Information Memorandum is as applicable
to privately placed debt securities and subject to information available with the Issuer. The
extent of disclosures made in the Pricing Supplement read together with the Shelf Information
Memorandum is materially consistent with disclosures permitted by regulatory authorities to
the issue of securities made by companies in the past.

I am authorised by the Board of Directors of the Investment Manager vide resolution dated
January 17, 2020 to sign this Pricing Supplement read together with the Shelf Information
Memorandum and declare that the subject matter of this Pricing Supplement read together
with the Shelf Information Memorandum and matters incidental thereto have been compiied
with. Whatever is stated in this Pricing Supplement read together with the Shelf Information
Memorandum and in the attachments thereto is true, correct and complete and no information
material to the subject matter of this Pricing Supplement read together with the Shelf
Information Memorandum has been suppressed or concealed and is as per the original records
maintained by the Trustee/Sponsor. It is further declared and verified that all the required
attachments have been completely, correctly and legibly attached to this Pricing Supplement
read together with the Shelf Information Memorandum..

Signed for IndInfravit Trust
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Name: Mathew George
Designation: Authorized Signatory
Date: March 6, 2020

Place: Chennat

Certified True Copy
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ANNEXURE -1
PART A
FORMAT OF THE APPLICATION FORM

APPLICATION FORM FOR SER&I%?H% autT paftinel

INDINFRAVIT TRUST _

Registered Office: SKCL Tech Square, 5th Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

SEBI TnvIT Registration Number: IN/InvIT/17-18/0007

APPLICATION FORM FOR PRIVATE PLACEMENT OF NON-CONVERTIBLE
DEBENTURES (SERIES A)

Tax status of the Applicant (please tick one)

1. Non-Exempt

2. Exempt under: Self-declaration Under Statute Certificate from L.T. Authority
Please furnish exemption certificate, if applicable

We apply as {tick whichever is applicable):

Scheduled commercial banks;

Non-banking financial companies registered with Reserve Bank of India;

Companies incorporated in India;

Mutual funds;

Rural regional banks in India;

Foreign Portfolio Investors, Qverseas Corporate Bodies, Foreign Venture Capital Investor
(subject to any respective restrictions and/or compliances relating to their investments);
Financial institutions, including All India Financial Institutions’;

Insurance companies, provident funds, National Pension Scheme, trusts; and

Other eligible Debenture Holders authorized to invest in the Debentures, subject to the
compliance with the relevant regulations/guidelines applicable fo them. If so, please specify:

il

hegi ol

APPLICATION FOR ( ) (In figures and words) SERIES A
NON-CONVERTIBLE DEBENTURES

PAYMENT PREFERENCE

Q) Draft / RTGS
Amount {(In figure & words)
Payable at

APPLICANT’S NAME IN FULL:

Tax Payer’s PAN:

IT Circle / Ward / District:
Mailing Address in Full;
PIN:

Tel:

Fax:
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CONTACT PERSON:

Name:
Designation:
Tel No.:
Fax No.
Email:

1/ We, the undersigned, want delivery of the Debt Securities in Electronic Form. Details
of my / our Beneficiary (Electronic) account are given below:

Depository Name:

. Depository Participant Name:
DP ID:
Beneficiary Account No.
Name of Applicant:

We understand that in case of allocation of Debt Securities to us, our Beneficiary Account
as mentioned above would get credited to the extent of allocated Debt Securities.
(Applicants must ensure that the sequence of names as mentioned in the application form
matches that of the Account held with the DP)

FOR ISSUER USE ONLY
No. of Series A Debt Date of
Securities (in words receipt of
and figures) application
Amount for Series A Date of
Debt Securities (Rs.) clearance of
{(in words and figures) cheque
RTGS/Cheque/Fund { Cheque/Demand | RTGS / DP ID No.
Transfer/Demand Draft No./UTR | Cheque /
Draft drawn on No. in case of Bemand Draft
(Name of Bank and RTGS/ A/cno / fund transfer
Branch) in case of FT Date
Client ID No.
........................................ TEAR i e
INDINFRAVIT TRUST

Registered Office: SKCL Tech Square, 5th Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032
SEBI InvIT Registration Number: IN/InvIT/17-18/0007

APPLICATION FORM FOR PRIVATE PLACEMENT OF SERIES A NON-
CONVERTIBLE
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(Tobe filled by the Applicant)

Received from an application for Debt Securities
Address UTR No, dated

Drawn on
for Rs. (in figures)

Private & Confidential
For Private Circulation only

Pin Code for Rs. {in words)

Application must be completed in full BLOCK LETTER IN ENGLISH except in
case of signature. Applications, which are not complete in every respect, are liable
to be rejected.

The Application Form along with relevant documents should be forwarded to the
registered office of IndInfravit Trust (the “Issuer™) to the attention of Mr Mathew
George on the same day the application money is deposited in the Bank. A copy of
PAN Card must accompany the application.

In the event of debt securities offered being over-subscribed, the same will be
allotted on a first come first serve basis.

The debt securities shall be issued in Demat form only and subscribers may carefully
fill in the details of Client ID/ DP ID.

In the case of application made under Power of Attorney or by limited companies,
corporate bodies, registered societies, trusts etc., following documents (aftested by
Company Secretary /Directors) must be lodged along with the application or sent
directly to the Issuer at its registered office to the attention of Mr Mathew George
along with a copy of the Application Form.

a. Memorandum and articles of association / documents governing
constitution/ certificate of incorporation.

b. Board resolution of the investor authorising investment.

c. Certified true copy of the Power of Attorney.

d. Specimen signatures of the authorised signatories duly certified by an
appropriate authority.

e PAN (otherwise exemption certificate by IT authorities).

f. Specimen signatures of authorised persons.

g SEBI registration certificate, if applicable.

The applicant represents and confirms that it has understood the terms and conditions of the

Debt Securities and is authofised and eligible to invest in the same and perform any
obligations related to such investment.
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PART B
FORMAT OF THE APPLICATION FORM

APPLICATION FORM FOR SERIES B

INDINFRAVIT TRUST

Registered Office: SKCL Tech Square, 5th Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032

SEBI InvIT Registration Number: IN/InvIT/17-18/0007

APPLICATION FORM FOR PRIVATE PLACEMENT OF NON-CONVERTIBLE
DEBENTURES (SERIES B)

Tax status of the Applicant (please tick one)

1. Non-Exempt
2. Exempt under: Self-declaration Under Statute Certificate from L.T. Authority
Please furnish exemption certificate, if applicable

We apply as (tick whichever is applicable);

1. Scheduled commercial banks;

2. Non-banking financial companies registered with Reserve Bank of India;

3. Companies incorporated in India;

4, Mutual funds;

5. Rural regional banks in India;

6. Foreign Portfolio Investors, Overseas Corporate Bodies, Foreign Venture Capital Investor
(subject to any respective restrictions and/or compliances relating to their investments);

7. Financial institutions, including *All India Financial Institutions’;

8. Insurance companies, provident funds, National Pension Scheme, trusts; and

9. Other eligible Debenture Holders authorized to invest in the Debentures, subject to the
compliance with the relevant regulations/guidelines applicable to them. If so, please specify:

APPLICATION FOR ( } (In figures and words) SERIES B
NON-CONVERTIBLE DEBENTURES

PAYMENT PREFERENCE

(i) Draft / RTGS
Amount (In figure & words)
Payable at

APPLICANT’S NAME IN FULL:

Tax Payer’s PAN:

IT Circle / Ward / District;
Mailing Address in Full:
PIN:

Tel:

Fax:

CONTACT PERSON:

Name:
Designation:
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Tel No.:
Fax No.
Email:

1/ We, the undersigned, want delivery of the Debt Securities in Electronic Form. Details
of my / our Beneficiary (Electronic) account are given below:

Depository Name:
Depository Parficipant Name:
DP ID:

Beneficiary Account No.
Name of Applicant:

We understand that in case of allocation of Debt Securities to us, our Beneficiary Account
as mentioned above would get credited to the extent of allocated Debt Securities.
(Applicants must ensure that the sequence of names as mentioned in the application form
matches that of the Account held with the DP)

FORISSUER USE ONLY
No. of Series B Debt Date of
Securities (in words receipt of
and figures) application
Amount for Series B Date of
Debt Securities (Rs.) clearance of
{in words and figures) cheque
RTGS/Cheque/Fund | Cheque/Demand | RTGS / DP ID No.
Transfer/Demand Draft No./UTR | Cheque/
Draft drawn on No. in case of Demand Draft
(Name of Bank and RTGS/ A/c no / fund transfer
Branch) in case of FT Date
Client ID No.
........................................ g 7 N 2 P O
INDINFRAVIT TRUST

CONVERTIBLE

DEBT SECURITIES
ACKNOWLEDGEMENT SLIP

(To be filled by the Applicant)

Registered Office: SKCL Tech Square, 5th Floor, Lazer St, South Phase, SIDCO
Industrial Estate, Guindy, Chennai 600 032
SEBI InvIT Registration Number: IN/InvI'T/17-18/0607

APPLICATION FORM FOR PRIVATE PLACEMENT OF SERIES B NON-
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Received from an application for Debt Securities
Address UTR No. dated
Drawn on

for Rs. {in figures)

Pin Code for Rs. (in words)

6. Application must be completed in full BLOCK LETTER IN ENGLISH except in
case of signature. Applications, which are not complete in every respect, are liable
to be rejected.

7. The Application Form along with relevant documents should be forwarded to the

registered office of TndInfravit Trust (the “Issuer™) to the attention of Mr Mathew
George on the same day the application money is deposited in the Bank. A copy of
PAN Card must accompany the application.

8. In the event of debt securities offered being over-subsctibed, the same will be
allotted on a first.come first serve basis.

0. The debt securities shall be issued in Demat form only and subscribers may carefully
fill in the details of Client H)/ DP ID,

10. In the case of application made under Power of Attomey or by limited companies,
corporate bodies, registered societies, trusts etc., following documents {(attested by
Company Secretary /Ditectors) must be lodged along with the application or sent
directly to the Issuer at its registered office to the attention of Mr Mathew George
along with a copy of the Application Form.

h. Memorandum and articles of association / documents governing
constitution/ certificate of incorporation.

i Board resolution of the investor authorising investment.

J- Certified true copy of the Power of Attorney.

k. Specimen signatures of the authorised signatories duly certified by an
appropriate authority.

1. PAN (otherwise exemption certificate by IT authorities).

m. Specimen signatures of authorised persons,

n. SEBI registration certificate, if applicable.

The applicant represents and confirms that it has understood the terms and conditions of the
Debt Securities and is authorised and eligible to invest in the same and perform any
obligations related to such investment.

" Certified True Copy
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ADDENDUM TO THE INFORMATION MEMORANDUM (IM)

Pursuant to the proposed listing of the Non — Convertible Debentures (NCDs) issued by IndinfraviT
Trust (Trust), as per the preamble in the Information Memorandum (IM) the Securities were to be
rated by two rating agencies, ICRA or CRISIL.

As per Regulation 20 of the Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008, only one final credit rating is required for listing of debentures on a
stock exchange. Though inviTs are nol governed by these regulalions we are taking the reference
from there because the InviT regulations does not specifically provide for the same but the
definition of debt securities in the said regulations have referred the said regulations.

Pursuant to our persistent efforts we have procured a final credit rating of AAA from ICRA on the
basis of the near final version of the debenture trust deed.

Given the fulfilment of the requirement under law, we are proceeding towards submitting the
application for the final listing approval of NCDs with a single credit rating.

Given the government’s advisory on a complete lockdown following the continuing spread of COVID-
19, all offices have been shut down and all of us have been working remotely to achieve closure of
this transaction.

For the final listing approval, the National Stock Exchange had requested the final credit rating
allotted to the Debentures. However, the credit rating agencies were insisting upon the debenture
trust deed being signed for them to release their final credit rating. Considering the current
circumstances, we had been unable to get the DTD signed and consequently there was a delay in
getting a rating from either of the agencies and hence in the Listing process.

Though we have obtained the 2™ rating from CRISIL as “Provisional”, we would be getting the rating
converted from “Provisional rating” to “Final” once the situation eases and we are able to arrange
signing of the DTD

We would like to assure the investors that we are fully committed to achieving a swift closure of this
transaction and are accordingly putting in our best efforts during these challenging times.

Kindly consider the same and acknowledge receipt and this addendum shall form a part of the
Information Memorandum.

Signed For Indinfravit Trust

Name : Mathew George
Designation : Authorized Signatory
Date :07 - Apr - 2020

Plare : Chennai



