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DEFINITIONS AND ABBREVIATIONS

This Draft Letter of Offeruses the definitions and abbreviatigm®videdbelow which you should consider when reading the
information containedn this Draft Letter of Offer

References to any legislation, act, regulation, rule, guideline or ypalall be to such legislation, act, regulation, rule,
guideline or polig, as amended, supplemented, cerected from time to time and any reference to a statutory provision shall
include any subordinate legislation made under that provision.

The words ad expressions used in thisaft Letter of Offey but not defined herein shall have the meaning ascribed to such
terms under the InvIT Regulations, the Depositories Act, and the rules and regulations made thereunder.

Notwithstanding the foregoing, themes not def i ned but uFmandal $Stateméenlsg B E&akabne
fiLitigationd o n 1Ph §86 and 147, respectively, shall have the meanings ascribed to such terthesarespective
sections.

In thisDraft Letterof Offef unl ess the context otherwise requtherTustand a r
the Portfolio Assetson a consadtlated basis.

Trust Related Terms

Term Description
Associate Associate as defined in Regulation 2(1)(b) of the InvIT Regulations
Audited Consolidated Financig Collectively, (i) audited consolidated financial statements of the Trust and its subsidiararad fat
Statements the years endellarch 31, 202Gnd March 31, 202Iprepared in accordance with Ind A8tified

underthe Companies (Indian Accounting Standards) Rules, 2015, as anmsmdiether accountin
principles generally accepted in Inddad to meet the requirements of tinelT Regulationsread
together with circulars and guidelines issued thereyridehe extent applicahbléii) special purpos
auditedconsolidated Ind AS finzial statementas at March 31, 2019 and for the period from Jan
31, 2019 to March 31, 20J%reparedo meet the requirements e InviT Regulationand circulars
issued thereundén connection with initial offer by the Trust

Audited Standalone Financiall Collectively,(i) auditedstandalondéinancial statements of the Trust asatl for the years endétarch
Statements 31, 2020and March 31, 2021prepared in accordance with Ind A®tified underthe Companie
(Indian Accounting Standards) Rules, 2015, as ameadddother accounting principles gener
accepted in India and to meet the requirements olnthi&@ Regulationsead together with circula
and guidelines issued thereunder, to themxapplicablg(ii) auditedstandalondinancial statement
of the Trust as at March 32019 and for the period frodanuary 31, 2019 to March 31, 20p&epared
in accordance witthe recognition and measurement principles of Ind AS notified undeothp&hies
(Indian Accounting Standard) Rules, 2015

Auditors Deloitte Haskins & Sells LLP, the auditors of the Trust

Brookfield Group Brookfield Singapore Pte. Ltd., Brookfield Asset Management Inc., Brookfield Infrastructure Pg
L.P., their affiliaes and each of their managed funds

Brookfield Sponsor BIF 1V Jarvis India Pte. Ltd.

Capital Contribution With respect to any Unitholder, the aggregaseie price agreed and paid by a Unitholder to the ]
for acquiring Units of the Trusin accordance with the provisions of the InvIT Documents

COW Site 6Cel | on wheel sb6 portable or movable site

Deed of Accession Deed of accession to the Indenture of Trust executed on August 26, 2020 bdtev&noadkfield
Sponsor, the Reliance Sponsor and the Trustee

Framework Agreement The framework agreement entered into between the Reliance Sponsor, the Brookfield Spo

Trust (acting through its Trustee) and the Tower Co. dated July 19, 2019 together with the am
agreement dated November 4, 2019 and the extension agrsetatatt December 31, 2019, Jany
31, 2020 and August 26, 2020

GBM Site Groundbasednastor polesiteatwhichthe Passivdnfrastructureas locatedonland

GBT Site Groundbased tower site at which the Passive Infrastructure is located on land

Holding Company or Holdco A holding company, as defined under Regulation 2(1)(sa) of the InvIT Regulations

Indenture of Trust The indenture of trust of Data Infrastructure Trust dated January 31, 2019 entered into bety

Reliance Sponsor and the Tiers together with the Deed of Accession and amendment agreer
indenture of trust dated August 30, 2021

Initial Tower Agreements Collectively, the Original Master Services Agreement, Original O&M Agreement and the O
Project Execution Agreement

Investment Manageme| The investment management agreement dated September 25, 2020 entered into between

Agreement (acting hrough its Trustee) and the Investment Manager

Investment Manager or BIIMPL | Brookfield India Infrastructure Manager Private Limited (formerly, WIP (India) Private Limited)

Investment Objectives The object and purposes of the Trust, as providedd e r t h e s @vertigwofrithe Erust i
pagel8 of the Placement Memorandum

Investment InvestmenbytheTrustin Holding Companie®r SPVsin accordancevith thelnvlT Documents and g
permitted under applicablaw

InvIT Assets Theaggregateftheinitial corpusoftheTrust,immovablemovableandotherassetand cash (includin

cash equivalents) owned by the Trust (held either directly or through the Trestaejpnsolidate
basis, and includes all rights, interests and benefits arising from, and incidental to, ownershif
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Term

Description

of such assets, as spedaifiender, amongst others, the Indenture of Trust, the offer documents,
accordance with applicablaw

InvIT Documents

The Indenture of Trust, the Investment Management Agreement, the Project Implemental
Management Agreement, any other docotnletter or agreement with respect to the Trust or the |
executed for the purpose of the Trust, the offer documents and such other documents in c
therewith, as originally executed and amended, modified, supplemented or restated frontitiag
together with the respective annexures, schedules and exhibits, if any

Jio Digital Fibre Private Limited

The unaudited consolidated financial informatiothaf Trustand its subsidiary for the half year eng
September 3021 prepared iaccordance with the requirements of InvIT Regulationgnasndeq
read with the SEBI circular number CIRAMDDR114/2016edaOctober 20, 2018ecognition ang
measurement principles laid down undied AS 34 fiinterim Financial Reporting as prescribed i
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, exedptrasl innotes
to such financial irdrmation to the extent not inconsistent with the InvIT Regulations, read
relevant rules issuetiereunder and other accounting principles generally accepted in India

JDFPL

Limited Review Consolidateq
Financials

Limited Review Standalong
Financials

Unaudited standalone financial information for the half year ended September 30, 2021 pre
accordance with theecognition and measurement principles prescribed uindeAS 34 finterim
Financial Reporting asdefined in Rule 2(1)(a) of th€ompanies (Indian Accounting Standar
Rules, 2015 as amendedthe InvIT Regulationsand the circulars issued thereunder excef
mentioned imotes in such financial informati@nd othemccounting principles generally accepte
India

Macro Tower

Ground based towers, ground based mast or poletopdbwers, roctop pole or cell on wheels

Master Services Agreement

The amended and restated master services agreement dated December 16, 2019 entered in
RJIL, the Tower Co. and RPPMSL, toget with the amendment to the master services agreg
dated August 26, 202@ad with memorandum of understanding dated June 3, @i2ted into by
and between RJIL, RPPMSL and Tower Co.

Memorandum of Understanding
MoU

The memorandum of understanglidated August 26, 2020 between the Tower Co. and JDFPL

NCDs

Non-convertible debentures

O&M Agreement

The amended and restated operation and maintenance agreement for passive infrastruc
December 16, 2019 entered into between the Project Manager, the TowandCBPPMSL. as
amerded pursuant tdetter agreementlated March 11, 2021and read with memorandum o
understanding dated June 3, 2@2tered into by and between RJIL, RPPMSL and Tower Co.

Original Master  Services

Agreement

ThemasterservicesagreementiatedApril 15,2019enterednto betweenTowerCo. and RJIL, which
waseffective from the close of business hours on Marct2@19

Original O&M Agreement

The operation and maintenance agreement dated April 15, 2019 entered into between the T
the Project Manager and RPPMSL, which was effective from the close nEbs$iours on March 3
2019

Original Project Execution

Agreement

The project execution agreement dated April 15, 2019 entered into between the Tower Co., th
Manager and RPPMSL, which was effective from the close of business hours on Marchd31, 2

Parties to the Trust

Collectively, the Reliance Sponsor, the Brookfield Sponsor, the Trustee, the Investment Man
the Project Manager

Passive Infrastructure

The passive telecommunication infrastructure located at any Site, inctodiag room/shelter, dies
generator sets and electrical and civil works, DC power system and battery bank and does n
the RJIL equipment located at such Site

Placement Memorandum

The placement memorandum dafeagust 31, 202@ssued in relationo the issue o2,521,500,00
Units at a price of 252, 15@nillipne an apdvate placemery lpasie
accordance with the InvIT Regulatignghich is available at

(i) https://lwww.bseindia.com/downloads/ipo/2020914165631Tower%20Infrastructure%20T]
20%20Placement%20Memorandum;pdf
https://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructure
trust_47577.htmland

(i) www.towerinfratrust.com.

(ii)

Portfolio Assets

Unless the context otherwise requires, the Towem@ich is owned by the Trust and any other &
owned by the Trust from time to time

Preference Shares

0% redeemable, neparticipating, norcumulative norconvertible preference shares of Tower
having a face value of 10 each

Project Execution Agrement

Theamendedndrestategrojectexecutioragreemenfior establishmerf passive tower infrastructu
dated December 16, 20lknhtered into between the Project Manager, the Tower Co., RJI
RPPMSL, together with the amendment to the project execution agreement dated Au2Q@0 26y
amended pursuant to letter agreement dated March 11, 2021

Project  Implementation
Managenent Agreement

ar

The project implementation and management agreement dated January 13, 202Mém&smechgs
theTrusteetheProjectManagerthe lnvestmenManagerand the ToweCo.

Project Manager or JIMSL

Jio Infrastructure Manageme8ervices Limited

Proposed SPV or STPL or Targ
Asset

Space Teleinfra Private Limited

Related Parties

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

Reliance Sponsor or RIIHL

Reliance Industrial Investments aHdldings Limited
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Term

Description

RIL

Reliance Industries Limited

RJIL

Reliance Jio Infocomm Limited

RPPMSL/ Contractor/ Operator

Reliance Projects & Property Management Services Limited (formerly known as, Reliance
Platform & Project Services Limited), beingetieontractor for the purposes of the Project Exec
Agreement and the operator for the purposes of the O&M Agreement

RTP Site

Roof top pole site at which the Passive Infrastructure is located on a building or structure

RTT Site

Roof top tower sitat which the Passive Infrastructure is located on a building or structure

Scheme of Arrangement

The compositeschemeof arrangemenamongRJIL, JDFPL, the Tower Co. and their respectivg
shareholders and creditors under Sections 230 to 232 readSedtion 52 and other applical
provisions of the Companies Act, 2013 approved by the National Company Law Tribunal, Ahn
bench on March 22019

Securities Purchase Agreement

The securities purchase agreement dated July 20, 2021 entered into tiedwerest (acting through tl
Trustee) Ankit Goel, Radhey Raman Sharma, Ram Gopal Goyal, Westwood Business Consulta
Space Teleinfra Private Limited and the Investment Marfagacquisition of the Target Ass&tad with
indemnity cumamendment agreement daedcember 302021 entered into betwee8pace Telelinl
Limited, Space Teleinfra Private Limited\nkit Goel, Radhey Raman Sharma, Ram Gopal G
Westwood Business Consultancy LORust (acting through the Trustes)d the Investment Manager

Share Purchase Agreemént

Thesharepurchase agreement dated March 31, 2019 entered into betw&eusti{@cting through it
Trustee), the Investment Manager, RJIL, the Reliance Sponsor and DMDT (acting through itg
Reliance Media Transmission Private Limitdd) the acquisitionof 51% of the outstandingequity
sharecapitalin Tower Co. by th&rust

Share Purchase Agreeménrit

The share purchase agreement dated December 16, 2019 entered into between the Trust (act
its Trustee), the Investment Manager, RIL, Reliance Sponsor, the Tower Co. and the Br
Sponsor together with the extension agreements dated Dec8mhb2019, January 31, 2020 g
August 26, 2020 and the amendment agreement dated August 26, 2020 for acquisition of the
49% of the outstanding equity share capital in Tower Co. by the Trust

Share Purchase Agreements

Collectively, the Share Purabe Agreemerit | and the Share Purchase Agreenieht

Shareholder and  Option

TheshareholdeandoptionagreementlatedDecember 6, 2019enterednto among the Trust (actin

Agreement through its Trustee), the Investment Manager, RILRb@kance Sponsor, the Tower Co., RJIL and
Brookfield Sponsor together with the amendment agreement dated AugRepa6,

Sharer A person (other than RJIL) whose equipment is installed at the Site or which has been allocat
thereat, in terms dhe relevant Tower Agreements

Site GBT Site,GBM Site,RTT Site, RTPSiteor COW Siteoranyotherpassiveaelecom tower infrastructu
site

Sponsors Each of the Brookfield Sponsor and the Reliance Sponsor, severally

SPV(s) Special purposeehicles, as defined under Regulation 2(I)(zy) of the InvIT Regulations

Third Party Site Specification

The standard site requirements for a Sharer in terms of the Master Services Agreement

Tower Agreements Closing Dat¢

The date on which the Trust acquid9% of the Equity Shares of the Tower Co. pursuant to the
Purchase Agreemeitll

Tower Agreements

Collectively, the Master Services Agreement, the O&M Agreement and the Project Ex
Agreement

Tower Co. or RJIPL or SDIPL

Summit Digitel Infratructure Private Limited (formerly, Reliance Jio Infratel Private Limited)

Tower Infrastructure Business

The business of setting up and maintaining passive tower infrastructure and related assets and
passive tower infrastructuservices

Transition Services Agreement

The transition services agreement dated August 26, 2020 entered into between the Towe
RPPMSL, as ameded pursuant tamendmenagreement dated Mar@0, 2021and September 1
2021

Trust Assets

(a) The equy shares of the Holding Companies/ SPVs, (b) other investments made in any
issued by the Holding Companies/ SPVs, (c¢) any loan extended to the Holding Companies/ SH
of the foregoing made from the Capital Contributions received by the dmdsncome earned by t
Trust, (d) any other investments made from the Capital Contributions, (e) assets or propertie
the Trust and/or income earned by the Trust and any additions, accretions or reduction
(including properties of anyikd whatsoever to which the same may be converted or varied fron
to time), and (e) any cash or bank balances held by the Trust

Trust Loan Agreement

The facility agreementlated August 26, 2020 enteredinto betweenthe Trust (acting through th
Trustee), thénvestment managend the Towe€o.and as amended on July 27, 2021

Trust Loan The | oan aggregating to 250,000 million
with the Trust Loan Agreement

Trust orDIT Data Infrastructure Trust (formerly, Tower Infrastructure Trust)

Trustee Axis Trustee Services Limited

Unit An undivided beneficial interest in the Trust, and all issued and allotted Units together represe
entire beneficial interest ithe Trust

Unitholders Any person who holds Units upon making a defined contribution as determined by the Truste

Valuation Reporin relation to thg Valuation reportatedDecember 24, 202itsued byMr. Ankit Chhabrawhich sets out opinion as

Target the fair value othe Target Asseds onJuly 31, 2021

Valuerof the Trust/ Valuer

BDO Valuation Advisory LLP

Issue Related Terms



Term

Description

Abridged Letter of Offenr ALOF

Abridged letter of offer to be sent to the Eligible Unitholders with respect to the Issue in acc
with the provisions of the InvIT Regulations and 8Bl Rights Issuéuidelines

Allot/ Allotment/ Allotted

Unless the context otherwisequires, the issue and allotment of Units pursuant to the Issue

Allotment Account

The account opened with the Bankers to the Issue, into which the amounts blocked by ASB
ASBA Account, with respect to successful Applicants will be transferretiefiransfer Date

Allotment Date

Dateon which Allotment is made

Allottees

Biddersto whom Units are issued and Allotted pursuant to the Issue

Applicantd Bidders

Eligible Unitholder(s) and/or Renouncee(s) who make an application for thepurstsant to the Issy
in terms of tle Letter of Offer,beingan ASBA Applicant

Application Form/ Application

Application form (ncluding any rectifications of errors thergincluding a plain paper application fo
pursuant to which aRligible Investorshall submit a Bid for the Units in the Issue

Application Money

Aggregate amount payable in respect of the Units applied for in the Issue at the Issue Price

Application Supported by Blocke
Amount/ ASBA

Application (whether physical oelectronic) used by an ASBA Investor to make an applic
authorizing the SCSB to block the Application Money in a specified bank account maintained
SCSB

ASBA Account

Account maintained with the SCSB and specified in the CAF or the plain papécation by the
Applicant for blocking the amount mentioned in the CAF or the plain paper Application

ASBA Applicant/ ASBA Investor

Eligible Unitholders proposing to subscribe to the Issue through ASBA process and who (i) are
the Units ofthe Trustin dematerialized form as on the Record Date and have applied for their
Entitlements and/or additional Units in dematerialized form; aha@i@ applying through blocking

funds in a bank account maintained with the SCSBs.

All Eligible Investors shall participate in the Issue only through the ASBA process

Banker(s) to the Issu

[ 0]

Basis of Allotment

The basis on which the Units will be Allotted to successful Applicants in consultation wi
Designated StocE x c hange under t hilssuelinfosnatieq arslfaegse

Banker to the Issue Agreement

Banker to the Issue Agreement dafedentered intdetween the Investment Manager (acting ir
capacity as the Investment Managettte Trus}, the Trust(acting through the Trustgehe Banker t
the Issue, the Registrar to the Issue and the Lead Manager

Composite Application Forn

CAF

Form used by an Investor to makeagplication for the Allotment of Units in the Issue

Controlling Branches/ Controllin
Branches of the SCSBs

Such branches of the SCSBs whichardinate with the Lead Manager, the Registrar to the Issu
the Stock Exchange, a list of which is available on
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Designated Branches

Such branches of the SCSBs which shall collect the CAF or the plain papeatapp as the case m
be, used by the ASBA Investors and a list of which is available
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Designa¢d Stock Exchange

BSE

Draft Letter of Offer

Draft Letter of OfferdatedJanuarys, 202 which shall befiled with the Stock Exchange, where
Units ofthe Trustare listed, andhall bemade available to the public through the website of the §
Exchangethe Trustand the Lead Manager for the purposes of seeking public comments for &
of seven working days from the date of filingstBraft Letter of Offer

Eligible Unitholder(s)

Unitholder(s) otthe Trustas on the Record Date

Institutional Investors

Institutional investors as defined under Regulation 2(1)(ya) of the InvIT Regulations

Issue

This issue of up t§ O6Units for cash at a price[ Oper Unitaggregating up to 3,180 million” on a|
rights basis to the Eligible Unitholdersthie Trustin the ratio off OLptsfor every[ OLpts (each Lot
compr i si n peldbythe Eligible Wnghplders on the Rec@dte

*The size of the Issue is the amount approveddyataInvIT Committee of the board of directors of the Invest
Manager orDecember 28, 202The size of the Issue is subjeclibalisation ofBasis ofAllotmentin the Issue

Issue Closing Date

[ 0]

Issue Opening Date

[ 0]

Issue Price

[ OpEr Unit

Issue Size

The issue of up tp dUnits aggregating up to 3,180 million”

* The size of the Issue is the amount approveddiyatalnvIT Committee of the board of directors of the Invest
Manager orDecember 28, 2021

Lead Manager

Ambit PrivateLimited

Letter of Offer

Letter ofOffer to befiled with the Stock Exchange and SEBI

Lot

[ 6Units

Monitoring Agency

[ 0]

Monitoring Agency Agreement

Monitoring agency agreementated] O€ntered intdbetween the Investment Manager (acting ir
capacity as the Investment Managerthe Trus}, the Trust(acting through the Trustpend the
Monitoring Agency

Multiple Application Forms

Multiple application forms submitted by an Eligible Unitholder/a Renounteespect of the Righ
Entitlement available in their demat account. However, supplementary applications in relation tg
Units with/without using additional Rights Entitlement will not be treated as multiple applicatio

Offer Agreement

Offer agreement datedanuaryd, 2022 between th&rust (acting through the Investment Manager)
Trustee, thdnvestment Manager (acting in its capacity asitivestment managdo the Trust) the
Brookfield Sponsor and the Lead Manager
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Term

Description

Record Date

Refund Bank

O¢| O«

[ 0]
[ 0]

Registrar to the Issue or Registr

KFin Technologies Private Limited

Registrar Agreement

Registrar agreement dat@dnuaryd, 202 entered into between the Investment Manager (acting
capacity as the Investment Manager to the Trust), the Tagting through the Trustpand the
Registrar to the Issue

Renouncee(s)

Person(s) who have acquired Rights Entitlements from the Eligible Unitholders

Rights Enitlement

The number of Units that an Eligible Unitholder is entitled to in proportion to the number of Uni
by the Eligible Unitholder on the Record Date, in this case Heidlgbts for every[ OLptsheld by an
Eligible Unitholder

SCSB(s)

Self-cettified syndicate banks registered with SEBI, which acts as a banker to the issue and whi
the facility of ASBA. A list of all SCSBs is available
http://www.sebigov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Stock Exchange

Stock exchange where the Units are presently listed, being BSE

Transfer Date

The date on which Application Money blocked in the ASBA Account will be transferred
Allotment Account in respect of successful Applications, upon finalization of the Basis of Allo
in consultation with the Designated Stock Exchange

Working Day(s)

Working day means all days on which commercial banks in Mumbai are open for busirrespet
of Issue Period, working day means all days, excluding Saturdays, Sundays and public holi
which commercial banks in Mumbai are open for business. For the period between the Issug
Date and the listing of Units on the Stock Exchangarking day means all trading days of the St
Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI

Technical and Industry related terms

Term Description
Capitel Capitel Partners
CapitelReport The r epo WirelessiTowiers ih imdla: Ifidustry Overview, 2621 d duly @R 1prepared by
Capitel

Oo&M

Operation and maintenance

Technical Report in relation to t
Target Asset

Technical tn@uptry report oni smallecell arid IBS marketSpace Telelnfra dated
November2021issued byAnalysys Mason India Private Limited relation to the Target Asset

Abbreviations

Term

Description

ABC Policy

Anti-bribery and Corruption Policy

AlF

Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF Reg

Anti-Corruption Laws

Collectively, the Prevention of Corruption Act, 1988, the Benami Transactions (Prohibition
1988, the Prevention of Mondyaundering Act, 2002, the United States Foreign Corrupt Pra
Act of 1977, and the United Kingdom Bribery Act of 2010, in each case as amended from
time, including rules, regulations or guidelines, issued by the government entities in 1
jurisdictions

AoA Articles of Association

BSE BSE Limited

CClI Competition Commission of India

CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act

Companies Act, 1956 and the Companies Act, 2018ppkcable

Companies Act, 1956

Companies Act, 1956, (without reference to the provisions thereof that have ceased to ha
upon notification of the sections of the Companies Act, 2013) along with the relevant rule
thereunder

Companies Act2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Section
with the relevant rules, regulations, clarifications, circulars and notifications issued thereundg

Competition Act

Competition Act, 2002

CRISIL

CRISIL Limited

Depository

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

Depositories Act

Depositories Act, 1996

Depository Participant

A depository participaras defined under the Depositories Act

DIN Director Identification Number

DoT Department of Telecommunications, Government of India

ECR Energy Consumption Rating

FBIL Financial Benchmark India Private Limited

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Ndebt Instruments) Rules, 2019

Financial Year or Fiscal Year or
Fiscal

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

FPI

Foreign portfolio investors
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Term

Description

GAAR General AntiAvoidance Rules

Gol or Government Government of India

GSM Global System for Mobile communication

GST Goods andervices Tax

HSE Policy Health, Safety and Environment Policy

ICAI Institute of Chartered Accountants of India

Ind AS Companies (Indian Accounting Standards) Rules, 2015
Indian GAAPor IGAAP Generally Accepted Accounting Principles in India
Indian GAAS Generally Accepted Auditing Standards in India

InvIT Infrastructure Investment Trust

InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulation
including the rules, circulars and guidelines issued thereunder, including the SEBI Right
Guidelines

IT Act

The Income Tax Act, 1961

Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015

MCA Ministry of Corporate Affairs

MoA Memorandum of Association

MoEF Ministry of Environment, Forest and Climate Change
NACH NationalAutomated Clearing House

NASD National Association of Securities Dealers

NEFT National Electronic Funds Transfer

Notified Sections

The sections of the Companies Act, 2013 that were notified by the Ministry of Corporate
Government of India

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited
PAN Permanent Account Number

RBI Reserve Bank of India

Regulation S Regulation S under the Securities Act

RoC Registrar of Companies

Rs.Rupees/ | NR/

Indian Rupees

RTGS

Real Time Gross Settlement

SCRA

Securities Contracts (Regulation) Act, 1956

SCRR

Securities Contracts (Regulation) Rules, 1957

SCR (SECC) Regulations

Securities Contract (Regulation) (Stock ExchangesGledring Corporations) Regulations, 2018

SEBI

Securities and Exchange Board of India

SEBI Act

The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments FRedsllations, 2012

SEBI FPI Regulations

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

SEBI Rights Issue Guidelines

Circular bearing number SEBI/HO/DDHS/DDHS/CIR/P/2020/10 issued by the Securitig
Exchange Board of India dated January 17, 2020 entitled Guidelines for Rights Issue of U
listed Infrastructure Investment Trusts (InviTs), read with the circular bearing n
SEBI/HO/DDHS/DDHS/CIR/P/2020/36 issued by the Securities and Exclizoayel of India date
March 13, 2020 entitled the Amendments to guidelines for rights issue, preferential isg
institutional placement of units by a listed InvIT

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds)dRiegs, 1996

Securities Act

U.S. Securities Act of 1933, as amended

SFRS Singaporerinancial Reporting Standards

Stock Exchange BSE

TRAI Telecom Regulatory Authority of India

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

USD/US$ United States Dollars

VCF Venture capital funds as defined under the SEBI VCF Regulations




NOTICE TO INVESTORS

The distribution othis Draft Letter of Offer andhe Letter of Offer and the issue of the Rights Entitlement and the Units on a
rights basis to persons in certain jurisdictions outside India are restricted by legal requirements prevailing in thosensiris
Persons into whose possessdibis Draft Letter of Offer, the Letter of Offer, Abridged Letter of Offeasr the CAF may come,

are required to inform themselves about and observe such restriatimhthe Investment Manager or the Sponsors shall bear
no responsibility or liability in this regar@hisIssue is being made on a rights basis to the Eligible Unithaddieme and shall

not be construed as an offer or advertisement to offer Units to a persons or entities other than the Eligible Uriithelders
Investment Manager will dispatthe Letter ofOffer, Abridged Letter of Offer and CAF only to Eligible Unitholders who have
provided an Indian addressttee Investment ManageDverseadJnitholders who do not updatke records with their Indian
address or the address of their duly authorised remses in India, prior to the date on whitte Investment Manager (on
behalf ofthe Trus} propossto dispatchtie Letter of Offer, Abridged Letter of Offer and CAFs, shall not be Heitetter of
Offer, Abridged Letter of Offer and CAFs.

No action las been or will be takeoy the Trust the Investment Manager, the Sponsors or the Lead Matagermit the

Issue in any jurisdiction where action would be required for that purpose, excepidtiriafh Letter of Offer thahasbeen

filed with the Stek Exchange, where the Units thie Trustare listed, andghall bemade available to the public through the
website of the Stock Exchangbge Trustand the Lead Manager for the purposes of seeking public comments for a period of
seven working days from the date of filinfjthis Draft Letter of Offer and thé&etter of Offershall befiled with SEBI and

Stock Exchange. Accordingly, the issue of thgts Entitlement and thénitsmay not be offered or sold, directly or indirectly,
andthis Draft Letter of Offer andhe Letter of Offer or any offering materials or advertisements in connection with the Issue
may not be distributed, in any jurisdictia@xcept in accordance with legal requirements applicable in such jurisdiction. Receipt
of this Draft Letter of Offerthe Letter of Offer, Abridged Letter of Offer or the CAF will not constitute an offer in those
jurisdictions in which it would be illegabtmake such an offer and, in those circumstanbed)raft Letter of OffertheLetter

of Offer, Abridged Letter of Offer or the CAF must be treated as sent for information only and should not be acted upon f
subscription tdhe Rights Entitlements d¢he Unitsand should not be copied ordestributed. Accordingly, persons receiving

a copy ofthis Draft Letter of Offerthe Letter of Offer, Abridged Letter of Offer or the CAF should not, in connection with the
issue of the Rights Entitlements the Uhits, distribute or senthis Draft Letter of Offerthe Letter of Offer, Abridged Letter

of Offer or the CAF in or into any jurisdiction where to do so, would or might contravene local securities laws or regulation
If this Draft Letter of Offerthe Letter of Offer, Abridged Letter of Offer or the CAF is received by any person in any such
jurisdiction, or by their agent or nominee, they must not seek to subscribeltoither the Rights Entitlements referred to in

this Draft Letter of Offerthe Letter of Offer, Abridged Letter of Offer or the CAF.

Any person who makes an application to acquire Rights Entitlements and the Units offered in the Issue will be deemed to hi
declared, represented, warranted and agreed that such person is authorizeidetthacRights Entitlements and the Units in
compliance with all applicable | aws and regul ationer pr e
the Trust or its affiliates or the Lead Manager or its affiliates to make arny ditiregistration (other than in India). In addition,
each purchaser of Rights Entitlements and the Units will be deemed to make the representations, warranties, acknowledgm
and agr ee me nSeling and Trandfer Restitictiobsn o i 179.a g e

The Trust, in consultation with the Lead Manager, reserves the right to treat as invalid any Application Form whiclrgi) appe
to the Trust or its agents to have been executed in, electronically transmitted from or dispatched from the United States;
does not include the relevant certifications set out in the Application Form, including to the effect that the persangsubmitt
and/or renouncing the Application Form is outside the United States and eligible to subscribe for the Units under applical
securities laws and is complying with laws of jurisdictions applicable to such person in connection with this Issueheréiii)
either a registered Indian address is not provided or where the Trust believes acceptance of such Application Forngenay infri
applicable legal or regulatory requirements; and the Trust shall not be bound to issue or allot any Units in respagttof any s
Application Form.

Neither the delivery ofthis Draft Letter of Offer oithe Letter of Offer nor any sale hereunder, shallder any circumstances,
create any implication that there has been no changeeiaffairs of the Trustfrom the date hereof or the date of such
information or that the information contained herein is correct as at any time subsequent to the dddeadflteiser of Offer

or the date of such information. The contents of Eiaft Letter of Offer should not be construed as legal, tax or investment
advice.Biddersmay be subject to adverse foreign, state or local tax or legal consequences as athesolfef ofUnits or

Rights Entitlements. As a result, each investor should consult its own counsel, business advisor and tax advisomad, to the e
business, tax and related matters concerning the offer dfriie or Rights Entitlements. In additipnone ofthe Trust the
Investment Manager, the Sponsor the Lead Manager are making any representation to any offeree or purchaséirifshe
regarding the legality of an investment in theits by such offeree or purchaser under any applicable ¢awegulations.

Each person by accepting the delivery of thetter of Offer and its accompanying documents, submitting an Application
Form for the exercise of any Rights Entitlements and subscription for any Units and accepting delivery of any Rights
Entitlements or any Units, will be deemed to have representedanted and agreed as follows on behalf of itself and, if it is
acquiring the Rights Entitlements or the Units as a fiduciary or agent for one or more investor accounts, on behalf of eac
owner of such account ( such mshallsnclude thecowmeg ofthh iavesiopacaounts ans e
whose behalf the person acts as fiduciary or agent):



The purchaseis, andthe personsif any, for whoseaccountit is acquiringthe RightsEntitlementsandthe Units are,
entitled to subscribe for the Units, and the sale of the Units wdllitnot require any filing or registration by
qualification of, the Trust with any court or administrative, governmemtagulatory agencer body, under the laws
of any jurisdiction which apply to the purchaser or spehsons.

The purchaserandeachaccountfor whichit is acting,satisfies(i) all suitability standardfor investorsn investments in
the RightsEntittementsand the Units imposed by the jurisdictiohits residenceand (ii) is eligible tosubscribeand is
subscribing for the Units and Rights Entitlements in complianite applicablesecuritiesand other lawf our
jurisdiction ofresidence.

The purchasehas the full power and authority to make the acknowledgements, representations, warranties and
agreementsontainecdhereinandto exercisehe RightsEntitlementsandsubscribdor the Units, and,if the purchaser is
exercisingthe RightsEntitlementsandacquiringthe Units asa fiduciary or agentfor oneor moreinvestoraccounts, the
purchaser has the full power and authority to make the acknowledgements, representations, warranties and agreeme
contained herein and to exercise theH&gentitlements and subscribe for the Units on behalf of each owner of such
account.

The purchaser is aware and understands (and each account for which it is acting has been advised and understands)
an investmentin the Rights Entitlementsand the Unitsinvolves a considerabledegreeof risk and that the Rights
Entitlementandthe Unitsareaspeculativéenvestmentandfurther,thatnoU.S.federalor stateor otheragencyhas made

any finding or determinatiorasto the fairnessof any suchinvestmentor any recommendatiomr endorsement of any
suchinvestment.

The purchaseunderstandgéandeachaccounfor whichit is actinghasbeenadvisedandunderstandsthatno action has
beenorwill betaken to permit an offeringf the Rights Entitlements or the Units in any jurisdiction (other thafilihg

of the Letterof Offer with SEBlandthe StockExchange)andit will notoffer, resell,pledgeor otherwise transfer any of

the Rights Entitlements or the Units which it may acquire, or any beneficial interests therein, in any jurisdiction or in
any circumstances in which such offarsale is not authorisear to any person to whom it is unlawfid makesuch

offer, sale,solicitationor invitation exceptundercircumstancethatwill resultin compliance with any applicable laws
and/or regulations. The purchaser agrees to notify any transferee to whom it subsequently reoffers, resells; pledges
othawise transfers the Rights Entitlements and the Units of the restrictions set forth in the Letter of Offer under the
h e a d Sefling anfd Transfer Restrictiods

The purchasefor any accountfor which it is acting)is anEligible Unitholderandhasreceivedaninvitation from the
Trust, addressed to it and inviting it to participate inldgge.

Neitherthe purchasenor anyof its affiliatesor any persoractingon its or their behalfhastakenor will take,directly or
indirectly, any action designed to, or which mitjetexpected to, cause or result in the stabilization or manipulation of
the price of any securityf the Trust to facilitate the sale or resale of the Rights Entitlements or the Units ptosihent
Issue.

Prior to making any investment decision to exercise the Rights Entitlements and subscribe for the Units, the purchast
(i) will have consulted with its own legal, regulatory, tax, business, investment, financial and accounting adviclers in ea
jurisdiction in connection herewith to the extent it has deemed necessary; (ii) will have carefully read and reviewed &
copy of the Letter of Offer and its accompanying documents; (iii) will have possessedarefully read and reviewed

all informationrelating to the Trust and our group and the Rights Entitlements and the Units which it believes is necessary
or appropriate for the purpose of making its investment decision, including, without limitation, the Exchange Information
(as defined below), anlill have had a reasonable opportunity to ask questions of and receive answers from officers and
representatives of the Trust concerning the financial condition and results of operations of the Trust and the purchase
the Rights Entitlements or the Unitand any such questions have been answered to its satisfaction; (iv) will have
possessed and reviewed all information that it believes is necessary or appropriate in connection with an investment
the Rights Entitlements and the Units; (v) will havedwacted its own due diligence on the Trust and this Issue, and will
have made its own investment decisions based upon its own judgement, due diligence and advice from such advisers
it has deemed necessary and will not have relied upon any recommengietinise, representation or warranty of or

view expressed by or on behalf of the Trust, the Lead Manager or its affiliates (including any research reports) (othe
than, with respect to the Trust and any information containedsmbtaft Letter of Offer);and (vi) will have made its

own determination that any investment decision to exercise the Rights Entitlements and subscribe for the Units is suitab
and appropriate, both in the nature and number of Units baibgcribed.

Without limiting the generdly of the foregoing, the purchaser acknowledges that (i) the Units are lisBfsEdrimited

and the Trust is therefore required to publish certain busiirgsscialandotherinformationin accordancevith therules
andpracticesof BSELimited( whi ch i ncludes, but is not | imited to,
and the Trustbés most recent balance sheet and profit
with the information on its website ant$ press releases, announcements, investor education presentations, annual
reports, col | &xhange eforjmatiacnd@ nstandttelsati it has had access
difficulty and has reviewed such Exchange Information asst deemed necessary; (ii) the Trust does not expect or
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intend to become subject to the periodic reporting and other information requiremtereSeturitiesaandExchange
Commissionand(iii) neithertheTrustnoranyof its affiliates,northe LeadManager or any of their affiliates has made

any representation® recommendations to it, express or implied, with respect to the Trust, the Rights Entitlements or
the Unitsor the accuracy, completeness or adequacy of the Exchange Inforrfmatienthan withrespect to the Trust

any information contained in this Draft Letter of Offer or the Letter of Qffer)

Thepurchaseunderstandthatthe Exchangénformationandthis Draft Letter of Offer andheLetterof Offer havebeen
preparedn accordance witicontent,formatandstylewhichis eitherprescribedy SEBI, the StockExchangeor under
Indianlaws, which differs from the content, formand style customary for similar offerings in the United Stdtes.
particular, the purchasanderstandthat(i) theT r u finanialinformationcontainedn theExchangdnformationand

this Draft Letter of Offer andhe Letter of Offer have been prepared in accordance with As] CompaniedAct, and

other applicable statutory and/or regulatory requirements and not in a manner suitable for an offering registered with th
Securities Exchange Commissjand (ii) this Draft Letter of Offerandthe Letter of Offer does not include all of the
information that woulderequired if the Trust were registering the Issue of the Rights Entitlements and the Units with
the Securities Exchange Commissjanich as a description of our business and imgudetailed operational data, our
management s discussion and analysis of our financi
statements for prigrears.

The purchaser acknowledges that (i) any information that it has received @oeile relating to or in connection with
this Issue,and the Rights Entitlementsor the Units, including this Draft Letter of Offer,the Letter of Offer andthe
Exchangénformation (collectivelythefinformation 0 )hasbeenpreparedsolelyby theTrust;and(ii) noneof thelLead
Manageror any of its affiliates has verified such Information, and recommendation, promise, representation or
warranty (express or implied) is or has been made or diyghe Lead Manager or its affiliates as to theuwaacy,
completeness or sufficiency of the Information, and nothing contained in the Information is, bestla@d upon as, a
promise, representation or warranty by any of them or dffdiates.

The purchaser will not hold the Trust, the Lead Manager or their affiliates responsible for any misstatements in ot
omissions to the Information or in any other written or oral information provided by the Trust sxknowledges that
nowritten or ordinformation relating to this Issue, and the Rights Entitlements or the Units has hei#trberprovided

by the Lead Manager or its affiliatesitqother than with respect to the Trust any information contained in this Draft
Letter of Offer or the Leer of Offer)

The purchaser is a highly sophisticated investor andshelsknowledge and experience in financial, business and
international investment matters and is capable of independently evaluating the merits and risks (including for tax, lega
regulatory,accountingandotherfinancialpurposesdf aninvestmenin the RightsEntitlementsaandthe Units. It, or any
accounffor whichit is acting,hasthefinancialability to beartheeconomiaisk of investmenin theRights Entitlements

and the Units, has adequate means of providing for its current and contingent nesalsebddor liquiditywith respect
toanyinvestmentt (or suchaccounfor whichit isacting)maymakein theRightsEntitlements and the Unitand is able

to sustain a complete loss in connection therewith and it will not look to the Trust, or to the Lead Manager, for all or part
of any such loss or losses it mayffer.

The purchaser understands and acknowledges that the Lead M&raggisting the Trust in respect of this Issue and
that the Lead Managés acting solely for the Trust and no one else in connection with this Issue and, in padieular,
notprovidinganyserviceto it, makinganyrecommendation® it, advisingit regadingthesuitability of any transactions

it may enter into to subscribe or purchase any Rights Entitlements or Units nor providing advicediationto the

Trust, this Issueor the RightsEntitlementsor the Units. Further,to the extentpermittedby law, it waives any and all
claims, actions, liabilities, damages or demands it may have against the Lead Manager arising from its engagement wi
the Trust and in connection with thésue.

Thepurchaseunderstandthatits receiptof the Rights Entitlementsaandanysubscriptiorit maymakefor the Units will

be subject to and based upon all the terms, conditions, representations, warranties, acknowledgements, agreements
undertakings and other information contained eLtbtter of Offerand the Application Form. The purchagaderstands
thatneitherthe Trust, northe Registrar the LeadManageror any otherpersonactingon behalf ofthe Trustwill accept
subscriptiongrom anypersonpr theagentof anypersonwhoappearso be,or whowe, the RegistratheLeadManager

or any otherpersonactingon behalfof the Trusthavereasorio believeis in the United States or outside of India and
ineligible to participate in this Issue under applicable seculdties

The purchaser understands that the foregoing representations and acknowledgments have been provided in connect
with applicableindia and other securities laws. It acknowledges that the Trust and the Lead Manager, their affiliates and
others (includingdgal counsels to each of the Trust, the Lead Manager) will rely upon the truth and accuracy of the
foregoing acknowledgements, representations, warranties and agreements and agree that, if at any time before the clos
of this Issue or the issuance of theits, any of the acknowledgements, representations, warranties and agreements made
in connection with its exercise of Rights Entitlements and subscription for the Units is no longer accurate, it shall
promptly notify the Trust in writing.



NO OFFER IN THE UNITED STATES

THE UNITS AND RIGHTS ENTITLEMENTS HAVE NOT BEEN, AND WILL NOT BE, REGISTERED
UNDER THE SECURITIES ACT OR ANY OTHER APPLICABLE STATE SECURITIES LAWS OF THE
UNITED STATES AND, UNLESS SO REGISTERED, MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE SECURITIES LAWS. ACCORDINGLY, THE UNITS OR THE RIGHTS ENTITLEMENTS ARE
BEING OFFERED AND SOLD ONLY OU TSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS
IN RELIANCE ON REGULATION S, IN EACH CASE IN COMPLIANCE WITH THE APPLICABLE LAWS
OF THE JURISDICTIONS WHERE THOSE OFFERS AND SALES ARE MADE.

THE UNITS OFFERED HEREBY HAVE NOT BEEN REGISTERED WITH, Gf*fPROVED OR DISAPPROVED

BY THE U. S. SECURI TI ES AND EXCISBARGE OROMMIYS SSITOWI E( TSHK
COMMISSION IN THE U.S. OR ANY OTHER U.S. REGULATORY AUTHORITY. FURTHERMORE, THE
FOREGOING AUTHORITIES HAVE NOT PASSED ON OR ENDORSED THE MERITS OFETEBIFFERING OR

THE ACCURACY OR ADEQUACY OF THISDRAFT LETTER OF OFFERANY REPRESENTATION TOTHE
CONTRARY IS A CRIMINAL OFFENSE IN THE U.S.
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

In this Draft Letter of Offerrunl ess ot her wi se specified or context ot hel
oUnited Statesod6 are to the United SAlmferenses befein inmdiedareto the a n ¢
Republic of India and itserritories and possessions and tkeérences herein t6 Gover nment &6 or 06Gol
Governmentd or the 6State Governmentd are to the Goverr

Unless stated otherwise, all references to page numbtiris Draft Letter of Offerare to the page numbers of tBisaft Letter
of Offer.

Financial Data

Unless the context requires otherwise, the financial information ibtiaifs Letter of Offerin relation tothe Trust is derived
from theAudited Consolidated Financial Statensamnd Limited Review Consolidated Financialie financial information
for the six-month period ende8eptember 32020 has been derived from tloemparatives presentéu the Limited Review
Consolidated Financiafer the six-month period endeSeptember 3Q2021.

TheLimited Review Consolidated Financidits six-month period endefleptember 3®021, arenot indicative of the full year
results otthe Trustandarenot comparable with the annuainsolidatedinancial statements dfie Trustpresentedor the year
ended March 31, 202

Further, thiDraft Letter of Offeralsoincludes summary financiaiformationof:

0) Brookfield Sponsor(a) for thefinancial year ended December 31, 2@20ived from the auditestandalondinancial
statements of the Brookfield Sponsor which were prepared in accordance with Financial Reporting Standards
Singapore, as of and for the financial year ended Decemb@03Q; and (bfinancial period from May 31, 2019 to
December 31, 201@erivedfrom standalondinancial statemestas ofDecember 31, 2018nd for the period from May
31, 2019 to December 31, 20d€awn up in accordance with InternatiofR&ancial Reporting Standards

(i)  RelianceSponsorfor thefinancial yearendedMarch31,2021, March31,2020 and Marci31,2019derived from the
auditedstandalondinancial statements of theelianceSponsompreparedn accordanceavith Ind AS andthe Companies
Act; and

(i)  Investment Managean a standalone basis of and for the financial years endédrch 31, 2021March 31, 2020and
March 31 2019 derived from the standalone financial statements of the Investment Masagfesuch dates and such
periods which wereprepared in accordance witBAAP and the Companies Act

(iv) Target Asseton a standalone basis, as of and for the financial yeard bfadeh 31, 2021, March 31, 2020 and March
31, 2019 derived from the standalone financial statements of énget Asseas of such dates and such periods, which
were prepared in accordance wi@®enerally Accepted Accounting Principles in Indiad theapplicableCompanies
Act.

This Draft Letter of Offer also includestandalondinancialstatementsf the Target Asset for the fisc&l621,2020and2019,
prepared in accordance wi@enerally Accepted Accounting Principles in Indizd theapplicableCompanies Act

For further detailsplease see the sections entitfi@ummary Financial Information of tH&rookfield Sponsod fiSummary
Financial Information of th&elianceSponsoo, iSummary Financial Information of the Investment Manéagen dFinaficial
Statementson page$4, 39, 46 and191, respectively.

The degree to which the financial information included in Briaft Letter of Offerwill provide meaningfulinformationis
entirely dependent on the readerés | evel of familiarit
AS, Indian GAAR IFRS SFRSandthe InvIT Regulations. Any reliance by persons not familiar with Indian accounting policies
ard practiceand/or IFRSon the financial disclosures presented in briaft Letter of Offershould accordingly be limited.

The financial year fothe Trust Tower Co.the RelianceSponsor and the Investment Managemmences on April 1 and ends

on March 3 of the next yeaandaccordingly, all references to a particular financial or fiscal j@aeach ofthe Trust the
RelianceSponsor Tower Co.and the Investment Managemless stated otherwise, are to the 12 months ended on March 31
of thatyear.The financial year for thBrookfield Sponsoicommences on January 1 and ends on December 31 of thangear
accordingly, all references to a particular financial year or fiscal year f@rthukfield Sponsor, unless stated otherwise, are
to the céendar year ended December 31.

In this Draft Letter of Offer any discrepancies in any table between the total and the sums of the amounts listed are due
rounding off. All figures in decimals and all percentage figures have been rounded off to tmalddaces.

Currency and Units of Presentation
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All references to:

i ARupee®ooor i NRO or ARs. 0 are to I ndian Rupee, the
1 AUSDO or fAiUS$0 are to United Statates. Doll ar, the off
Except otherwise specified, certain numerical informatiathimDraft Letter of Offerhave been presentéedn A mi | | i on

One million represents 1,000,000 and one billion represents 1,000,000,000.

Unless the context requires otherwise, any percentage amounts, as set forrafthitter of Offer have beederived from
the Audited Consolidated Financial Statements and Limited Review Consolidated Financials, as applicable.

Exchange Rates

This Draft Letter of Offercontains conversion of certain other currency amounts into Indian Rupees. These conversions shou
not be construed as a representation that these currency amounts could have been, or can be converted into Indian Rupe
any particlar rate.

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

Currency September 302021 March 31, 2021 March 31, 20 March 31, 2019
1US$ 74.26 73.50 75.39 69.17
Source: www.rbi.org.in and www.fbil.org.in
In the event thaarch 31 of any of the respective years is a public holiday, the previous calendar day not being a public holiday hasideezdco

Industry and Market Data

Unless stated otherwise, industry and market data used iDthfisLetter of Offerhas beerobtained or derived frorthe
Capitel Reportpublicly available information as well as industry publicatiansl other sourcegor details pleasesee the
sect i onlndusiry Overntie®wd ofh 93 a g e

Industry publications generally state that théormation contained in such publications has been obtained from publicly
available documents and from various sources believed to be rebabtbeir accuracy and completeness are not guaranteed
and their reliability cannot be assured. Accordinglyjmastment decisions should be based on such informaltrough

the Investment Manager and the Sponsors believe that the industry and market data used in this Letter of Offer iheddiable, i
not been independently verified by the Investment ManagerSponsors, the Trustee or the Lead Manager, or any of their
affiliates or advisorsThe data from these sources may have beatassified by usn certain casefor the purposes of
presentation. Data from these sources may also not be comp&@uatiledata involves risks, uncertainties and numerous
assumptions and is subject to change based onRigkdFacto®mus |
on pages4. Accordingly, investment decisions should not be basedndueelianceon such information.

The extent to which the market and industry data usedisrDraft Letter of Offeri s meani ngf ul , deper
familiarity with, and understanding othe methodologies used in compiling such datere are no standard data gathering
methodologies in the industry in whitihe business othe Trustis conducted, and methodologies and assumptions may vary
widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in tBisaft Letter of Offert hat ar e not statements dobkinghi st
statementso. Bidders taonkgegesahtemedeéest byyfi &mwmiwaiodatge
Acontinueod, Aficano, fificoul do, ffesti mateod, idppopEdreajie att
Aipursueo, fAseek too, fAshall o, fAshoul do, @ wilay, statemdntethal | d
describe the strategies, objectives, plans or goalseofrustare also forwardooking statements and accordingly, should be
read together with such assumptions and notes thereto. However, these are not the exclusive metfysnof fiolevard-

looking statements.

All statements regardinthe Trusb s expected financi al condition, resul ts
prospects are forwasdoking statements. These forwdambking statements include statementst@she Trusb s b usi n
strategy, planned projects¢quisition or investmenevenue and profitability (including, without limitation, any financial or
operating projections or forecasts), new business and other matters discussddraftthetter ofOffer that are not historical
facts.

The Valuation Report included in thiBraft Letter of Offer is based on certain projections and accordingly, should be read
together with assumptions and noVaustionRpetbet bt aEbedA. ast Ae

Actual results may differ materially from those suggested by forleanking statements and financial projections due to certain
known or unknown risks or uncertainties associated dwi t h
t o, the actual growth in the infrastructure sector, t !
growth and expansion plans, technological changes, cash flow projections, exposure to market risks, general economic
political conditions in India, changes in competition in the infrastructure sector, the outcome of any legal or regulator
proceedings and the future impact of new accounting standards. By their nature, certain of the market risk disclodyres are ¢
estimates andozild be materially different from what actually occurs in the future. As a result, actual future gains, losses o
impact on net income could materially differ from those that have been estimated.

Factors that could cause actual results, performance @avachénts ofthe Trusto differ materially include, but are not limited
to, those di scus s RidkFactorst, IhddgstrysOyvarvied gOurBusimaesd | & M abndd gie me nt 6 s D
and Analysis of Financial ConditimmdResults of Operain® , 0 n64,931d9%asd137, respectively. Some of the factors

that could cause h e  Tactuakrésdlts, performance or achievements to differ materially from those in the ftookdrd)
statements and financial information include, but ardimited to, the following:

i RJIL currently contributes substantially all/l of th

significantly to its revenues going forward. Accordingly, its results of operations and financial condition are linked to

those of RJIL. As aesult, any and all the factors that may adversely affect the business of RJIL would adversely an
materially affect the results of operations and financial condition of the Tower Co.. Further, any delay in payment
from RJIL would materially and advergel af f ect t he Tower Co.6s cash fl ow

Competition in the telecommunications tower industry may create pricing pressures that materially and adversely

affect us;

We may not be able to successfully expand our tower piortiglacquisition. Our growth strategies dependanious

factors, some of which are outside our control;

1 Failure to comply with, safety, health and environmental laws and regulations in India applicable to our business
adverse changes in such appliedbws and regulations, may materially and adversely affect our business;

i The Tower Co. may be unable to obtain, renew or maintain the statutory and regulatory permits and approvals requil
to operate the Tower Sites and any changes in current or fieguiations could restrict our ability to operate our
business as we currently do;

1 The composite scheme of arrangement undertaken by RJIL, JDFPL, the Tower Co. and their respective shareholc
in relation to transf er odks irRrdldtiandosthe transfez of tha relsvent Igenses, e
approvals and permits;

= =4 =

1 Our substantial indebtedness could adversely affect our business, prospects, financial condition, results of operati
and cash flows;

1 A decrease in demand for telecommunications tower infrastructure in India could materially and adversely affect ot
ability to attract potential customers in the market;

1 Merger or consolidation among wireless telecommunications service providers could heaterial and adverse
effect on our revenue and cash flow; and

1 Our costs could increase and the growth of our revenues could decrease due to perceived health risks from ra

emissions, especially if these perceived risks are substantiated and reg@gtorgments become applicable to
telecommunication towers and related infrastructure.

Forwardlooking statements reflect current views as of the date obDitaft Letter of Offerand are not a guarantee of future
performance or returns to Bidders. These statements are based on certain beliefs and assumptions, which in turn are bas
currently available information. Although th®&ponsos and Investment Manager believe that thepegtations and the
assumptions upon which such forwdotking statements are based, are reasonable at thisttieyegannot assure Bidders
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that such expectations will prove to be correct or accuratny event, these statements speak only as of teefithisDraft

Letter of Offer or the respective dates indicated inEmit Letter of Offer and none of the Investment Manager, the Spgnsor

or the Lead Manager undertake any obligation to update or revise any of them, whether as a result ofrmatiomfuture
events, changes in assumptions or changes in factors affecting these forward looking statements or otherwise. If any of tt
risks and uncertainties materialise, or if any of the underlying assumptions prove to be incorrect, the dtstudlapstations

or financial condition othe Trustcould differ materially from that described herein as anticipated, believed, estimated or
expected. All subsequent forwalabking statements attributable tioe Trust the Investment Manager or the 8poss are
expressly qualified in their entirety by reference to these cautionary statements.
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THE ISSUE

The following is a general summary of the termshid Issuewhich isin compliance withitheInvIT Regulations and the SEBI
Rights Issue GuidelineShis summary should be read in conjunction with, and is qualified in its entirety by, the detailed
information appearing elsewhere in tBigaft Letter of Offer

Issue Issue of up t¢ OUnitsofthe Trusa g gr egat i ng t 2180amilipn o x i mat e

IssuePrice [ 6] per Unit

Issue Opening Date [ 0]

Issue Closing Date [ 0]

Rights Entitlements™ [ Olptsf or e viets (gachLotcbnsisting of 6Units) held on the Record Date

Sponsos BIF 1V Jarvis India Pte. LtdandReliance Industrial Investments and Holdings Limiteglverally

Trustee Axis Trustee Services Limited

Investment Manager Brookfield India Infrastructure Manager Private Limited (formerly, WIP (India) Private Limite

Project Manager Jio Infrastructure Management Services Limited

Authority for this Issue This Issue was authorised and approved byDa&InvIT Committee of théboard of directoref
the Investment Manager @ecember 28, 202'%*

Tenure ofthe Trust The Trust shall remain in force for 99 years or until it is dissolved or terminated in accordan

the Indenture of TrusEor detailspleaseseethe section entitledParties tothe Trusd o0 n 26p
Units issued and outstandingas of| 2,521,500,000

the date of this Draft Letter of
Offer

Units issued and outstanding[ 0 ]
immediately after this Issue

Distribution Please see the section entitfistributiond on pagel35

Indian Taxation Please see the section entitfd@xatiord on pagel80

Listing In-principle approval for listing of the Unitsasbeen received from BSE dn d The Investmen
Manager shall applio the BSEfor the final listing and trading approvals, after the Allotment

Closing Date The date on which Allotment of the Units pursuarthie Issue shall be madbgingon or abouf 9

Ranking The Units being issueshallrankpari passun all respectsvith the existing Unitsincluding rights

in respect of distributiofrom the date of Allotment

Please sethe section entitle@Rights of Uniolders on pagel54
Lock-in and Rights of Unitholders | For details, pleaseseethe sectios entitled filnformation Mncerning the Units  afRights of
Unitholders) on pags 124 and154, respectively

Risk Factors Prior to making an investment decisi@iddersshould consider carefully the matters discusse
the section entitledRisk Factors on paget4

ISIN INEOBWS23018

ISIN for Rights Entitlements [ 0]

The size of the Issue is the amount approvatid®ata InvIT Committee of the board of directors of the Investment ManagBeoamber 28, 2021

**  For Unitsbeing offered on a rights basis under this Issue, itthigholding of any of the Eligiblenitholdersis less tharj 6Unitsor is not in multiples
of [ 6 Units, the fractional entittement of such Eligiblénitholders shall be ignored for computation of the Rights Entitlements. However, Eligible
Unitholders whose fractional entitlements are being ignored earlier will be givefanence in the Allotment pf] additional Unit each if such Eligible
Unitholderhave applied for additiondlnitsin the Issue, over and above their Rights Entitlemestper the procedure mentioned in the section entitled
filssue Informatiod on pagel5y7.

commi
2021.

*»** The board of directors of the estment Manager hag13c2020.9trther,the e d
tt e

r I nv
e has been renamed as the 6Dat a nient¥andager@identsresolutienedted blgventbdr @, b |
The Units, upon Allotment, shall be traded only in the dematerialized segment of the Stock Exchange.

In accordance with the InviRegulations, no Unitholder shall enjoy superior voting or any other rights over another Unitholder.
Further, there shall not be multiple classes of Ukltswvever, in the future, the Trust may issue subordinate units of the Trust
only to the Sponsors arleir respective Associates, in compliance with the InvIT Regulations, where such subordinate unit:
of the Trust shall carry only inferior voting or other rights compared to the Units.

For further details in relation to this Issue, including the metho@ pfpl i cat i on, pl eas elssiee e
Informatiod on 155.age

Use of Proceeds

Subject to compliance with applicable lathve Net Proceeds will be utilised, at the discretion of the Investment Manager and
the Trustee, towards the followindpjects:

0] Fundingtowardsacquisition ofapproximately35% ofissued, subscribed and paig equity share capital of Space
Teleinfra Private Limitegdand

(i) General purposes.
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For further details, please see the section enfitlédls e o f &nrpagel26e d s 0
Intention and extent of participation by the Sponsors

The Brookfield Sponsor who is Eligible Unitholder as on the Record Date, has by way of itsllettere d [ 6] conf i
intends to subscribe tbots in its Right Entitlements in full, apart from such Lot which may be allotted to other Eligible
Unitholder(s) (who have entitlement of less than one Lot in the Issue and such fractional entitlement is ignored while creditir
t he Rights LEssthan-Ohe®kREmrniholfero()i who make an Application of
Further, in the event LedbanOneRE-Unitholder does not apply for at least one Lot in the IsheBrookfield Sponsor will
subscribe to any additional Units imetissue in the event of unewubscription of the Issue, subject to applicable laws.

The Reliance Sponsor does not hold any Unitscmdirms that it will not subscribe to the Rights Entitlement in accordance
with the SEBI Rights Issue Guidelines.

For details of basis of dssdemorma&iontBasis ff Alletraeste e ¥b.asgeect i on ¢
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OVERVIEW OF THE TRUST

The following overview is qualified in its entirety by, and is subject to, the more detailed information contained émremt ref

to elsewhere, in thiBraft Letter of Offer. Statements contained in this summary that are not historical facts may be-forward
looking statements. Such statements are subject to certain risks, uncertainties and assumptions that could causetactual re:
of the Trusto differ materally from those forecasted or projected in tbisaft Letter of Offer. Under no circumstances should

the inclusion of such information herein be regarded as a representation, warranty or prediction of the accuracy of th
underlying assumptions Hiie Trust the Parties tahe Trustor the Lead Manager or any other person or that these results
will be achieved or are likely to be achieved. Investment in Units involves risks. Bidders are advised not to rely thidely on
overview and should read thidraftLet t er of Offer in its entirety and, in
page64.

Structure and description ofthe Trust

For structure and description of the Trust pl eas e s ee OverievsoéthetTiugt no e hohthie &lacdmefit
Memorandum, available at https://lwww.sebi.gov.in/filings/inviprivate-issues/aug020/towerinfrastructure
trust_47577.hnl.

Pursuant to the prior approval of Unitholders of the Trust at its-exttiaary general meeting held on September 23, 2020 and
approval of SEBI vide its letter dated October 9, 2020, obtained by the Trustee for change in the investment manager of
Trust in terms of the provisions of Regulation 9(15) and other applicable provisions of the InvIT Regulations, and pursuant
the investment management agreement dated September 25, 2020, executed between Brookfield India Infrastructure Man
Private imited formerlyk nown as WI P (| ndBIMPL OPr iavnadt et hLei nTirtuesdt)e e(,fi Bl | |
new investment manager of the Trust with effect from October 13, 2020.

Investment Objectives

For Investment Objectives, please see the sectibri enh Overdewfthe Trust on page 18 of the PI
available at https://www.sebi.gov.in/filings/imptivateissues/aug020/towerinfrastructuretrust_47577.html

Fee and expenses
Annual Expenses

The expenses in relation the Trust other than such expenses incurred in relation to operatiaie dfowerCo., broadly
include fee payable t¢i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the Audidtse Valuer;
and (vi) other intermediaries and consultants.

Thefee paidin Fiscal 202landestimated recurring expenses on an annual basis (exclusive of out of pocket expenses, taxes
and escalationg)n consolidated basigicludingbut not limited to, are d®llows:

S. Payable/ Paid by the Trust Estimated Expenses Fees paid in Fiscal 2021

No. (Il n mi | | (In__ million)
1. | Fee to thevaluerof the Trust 0.13 0.13
2. | Fee to théAuditors 37.75 30
3. | Feeto Trustee 2 2
4. | Fee to investment manager 26 26
5. | Fee to Project Manager 24 24
6. | Fee to the Registrar 0.42 0
7. | Fee to the Stock Exchange and Depositories 1 1
8. | Fee to the credit rating agencies 81.19 26

* Valuer does not includ®lr. Ankit Chhabra
Details of credit ratings
There are ndorrowings outstanding at the Trust standalone level.

Set forth below are the details of credit ratings received by the Tower Co. in relation to its listed NCDs, term |des dadilit
external commercial borrowings:

Instrument Credit Rating Agency Credit Rating Credit Rating Letter Reaffirmation Date
Date

Term loan facilities CRISIL Limited ACRISIL AAA/Stabled August 28, 2020 September 20, 2021
Secured Redeemab| | CARE Ratings| i CARE AAA; S 9 March 5, 2021 1 CARE Ratings:

NCDs PPD Series 5 Limited AiCRI SI' L AAA/|q March 3,2021 November 12, 2021
1 CRISIL Limited 1 CRISIL Ratings:

September 20, 2021

15,000 Secured, Rate( CRISIL Limited ACRI SI L AAA/| Junes8, 2021 September 20, 2021
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Instrument Credit Rating Agency Credit Rating Credit Rating Letter Reaffirmation Date
Date
Listed, Redeemabl¢
NCDs
2.875% SeniorSecured| { Fitch Ratings Limited | Investment Grade (IG] July 30, 2021 -
Notes f S&P Global Ratings | Rat i ngs: i BB

iBBBSt abl ed
6,500 Secured, Rate( CRISIL Limited ACRI SI L AAA/| September 20, 2021 -
Listed, Redeemabils
NCDs
10,000 Secured, Listed| § ICRA Limited f{ICRAJAAA (Stable)o 1 November 11, 2021 -
Redeemabl&lCDs { CARE Ratings| 1 BREAA A/ St a| 1 November 12, 2021
Limited
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DESCRIPTION OF PORTFOLIO ASSETS
Description of Portfolio Asset

The Trustds i nitial SummitDigitedblhfrastructaré Prigate dimitebem@tihe owiersCe. Ihe details
of the Tower Co. as of the date of this Draft Letter of Offer are provided below:

1. Summit Digitel Infrastructure Private Limited

TheTowerCo. wasincorporatetbnJanuaryl8,2013underthe Companiegct, 1956(CIN: U64200GJ2013PTC105870)
asaspecialpurposevehicleasReliancelio PrivateLimited. Subsequenthafreshcertificateof incorporatiordatedMarch

3, 2014was issued consequent to the change in name of Reliance Jio Private Limited to Reliance Jio Infratel Priva
Limited. Further, dreshcertificateof incorporationdatedNovember 18, 202Was issued consequent to the change in
name of Reliance Jio Infratel Private Limited to Summit Digitel Infrastructure Private Lintiterkgistered office is
located ab11, Shapatly, Near Karnavati Club, S G Highway, Ahmedabad 380 015, Gujarat, India

Pursuant to the Scheme of Arrangement, the tower infrastructure undertaking of RJIL, comprising the business of sett
up andmaintainingpassiveowerinfrastructureandrelatedasset@ndproviding passivaowerinfrastructureservicesvas
transferredand vested in Tower Co. as of, and with effect from the @bbasiness on March 31, 2019. The Scheme of
Arrangementwas approvedby the National CompanyLaw Tribunal Ahmedabad NWCLT 0 )throughits orderdated

March 20, 2019. The SchemeAfrangement became effective from the close of business on Mar28131,

OnMarch31,2019,the Trust,actingthroughthe Trustee, acquire81%of theissuedandpaid-up equity sharecapital of

the Tower Co., pursuant to the Share Purchase Agreene®@n August 31, 2020the Trust,actingthroughthe Trustee,
acquiredheremainingd9%of theissuedandpaid-up equitysharecapital ofthe Tower Co., pursuant to the Share Purchase
Agreement II.

Shareholding Pattern of the Tower Co.

Name of equity shareholder Number of equity shares of face value of 1 each Percentage Holding
(pre-Issueas on September 30, 2024nd postissue)

Datalnfrastructure Trust 2,150,000,000 100.0%
Total 2,150,000,000 100.0%
* 1 equity share of the Tower Gs.held byBrookfield Sponsoas nominee ahe Trust

Name ofpreferenceshareholder Number of preferenceshares of face value of 10 Percentage Holding
each (prelssueas on September 30, 2024nd post
Issue)
Reliance Industries Limited 50,000,000 100.0%
Total 50,000,000 100.0%

Except as discl ose@urBusinesshsurarxc® ¢t t e @nubstkedcdnfirms t
Portfolio Assetshas been obtained. For further details in relation tdPdntfolio Assets pl ease see tObre s
Business o n 118.ag e

PR

The Trust acting through the Trustee, propsseutilize the Issue Proceeds for, amongst oth@rfunding towards acquisition
of approximately 35% of issued, subscribed and-paieéquity share capital of Space Teleinfra Private Lim#aed (ii)general
purposesFor furtherdetailsp | eas e see t hUsedo Rracdéedso o ndP.aigel ed

Brief details of the Target Asset
Space Teleinfra Private Limited

Space Teleinfra Private Limiteglas incorporated oRebruary 19, 201linder theCompanies Act1956 Its registered office
is situated a2A JanpathNew Delhj 110 001Delhi, India

STPL is an Infrastructure Provider Categoiy IR-1B ) entity registered with the
commissioning and provisioning of passive telecomastfucture in order to enable telecom service providers to utilise such
passive infrastructure to provide telecom services to its custo®ERL. enters into contracts such as: (a) installation and
commissioning agreements (walirport authority metro gil corporations, developers, educational institutions etc.) for leasing/
renting of premises for installation and provisioningimbuilding solutions (b) master service agreements with service
providers; and (c) site sharing services agreements viétora operators for providing common shared passive combo site
solution, on sharing basiSTPL has several projects across India ranging from underground raetlagports to hospitals,
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corporate parks, educational institutions, malls and high rise residential and commercial compleappnraitimately300

million square feetinder operations.

Shareholding Pattern of thEarget Asset

Name of equity shareholder

Number of equity shares of face value of 10 each (pre

Percentage Holding

Issue)
Ankit Goel 742,000 20.00%
Radhey Raman Sharma 185,500 5.00%
Ram Gopal Goyal 371,000 10.00%
Westwood Business Consultancy LLP 2,411,500 65.00%
Total 3,710,000 100.00%

Name of preference shareholder

Number of preference shares of face value of10 each

Percentage Holding

(pre-Issue)
Ankit Goel 358,454 20.00%
Radhey Raman Sharma 89,613 5.00%
Ram Gopal Goyal 179,227 10.00%
Westwood BusinesSonsultancy LLP 1,164,976 65.00%
Total 1,792,270 100.00%

Structure of the Trust

The following structure chart illustrates the relationship between the Trust, the Trustee, the Sponsors, the Investnegnt Mana
the Project Manager and the Unitholders as on the date ddifisLetter of Offer:

I ndirecitclojmtavendddcd

Unitholders

Rel i ance

Brookfie

Ma n a g e m¢

100 wned

I nvesNanead e

Brookfi el
sor

Ot her

Uni

Contr@eémat

RPPMSL

Note: RPPMSland JIMSL are 100% heldby Reliance Industries Limited throudeliance SponsoAs on the date of this

Trustee

Projectr

Draft Letter of Offer, Reliance Sponsor does not hold any units in the Trust.
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SUMMARY FINANCIAL STATEMENTS OF THE TRUST

For the summary financial information of thieustfor the financial period frondanuary 31, 2019 to March 31, 2019 derived
fromthe special purpose consolidated Ind AS financial statements which were prepacedrolaace with Ind AS read with

the InvIT Regulations, fortifei nanci al period from January 31, 2019 to N
Consolidated Financi al Statementso of 226 h availabR | atc e me
https://www.sebi.gov.in/filings/invitrivate-issues/aug2020/towerinfrastructuretrust_47577.html.

The following tables set forth the

(i) summary financial information derived from thiited Review Consolidated Finangdbr six months period ended
Sepiember 30, 2021and

(i) summary financial information derived from the audited consolidated financial information as of and for fiscals ended
March 31, 202 and 202.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the readerds | evel of familiarity with In
RegulationsAccordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Act
and the InvIT Regulations on the summary financial information presented below should be limited. The summary financia
information derived fronthe consolidated financial statements presented below, should be read together with the section
entitl ed 0 WMsaussigneamk Anahdis of Financial Conditiamd Results of Operatiods o n 1f7airg e
conjunction with thnlte ad e Sttiadre ¥ mttistol ed pRigrea

(The remainder of this page is intentionally kept blank)
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DATA INFRASTRUCTURE TRUST
(formarly known as Tower Infrastructure Trust)

Principal place of business Unit 1, 4 Floor, Godrej BKC, Bandra Kurta Complex. Mumbai-400051, Maharashira, India

Phone : 022 69075252; Email: secretarial@summildigitel com : Websita: www.lowerinfratrust. com
(SEBI Registration Number: IN/InvIT/18-12/0009)

UNAUDITED STATEMENT OF CONSOLIDATED FINANCIAL INFORMATION FOR THE HALF YEAR ENDED SEPTEMBER 30, 2021

1. Unaudited Consolidated Statomaent of Profit and Loss for the half year ended September 30, 2021

(Rs. in Million)
Halfl year ended Half year ended Half year ended Year ended March
Particulars Septomber 30, 2021 March 31, 2021 Soptember 30, 2020 31,201
Unaudited Unaudited Unaudited Audited
(Refer Note 4)
] iiucouz AND GAINS
Revenue from Operations 47,525 42,729 39,7113 02,442
Other Income 221 104 49 153
Total Income and Gains 47,746 39,762 82,595
Il |EXPENSES AND LOSSES
Investment Manager Fee 14 14 12 26
Trustee Fee 1 1 1 2
Project Manager Fee 12 12 12 24
Audil Feas 32 26 4 30
Listing fee 1 0 1 1
Network Operaling Expenses 30273 26,398 24 962 51,350
Employee Benefits Expense 260 153 1 164
Finance Costs 7.738 7.006 13,766 20,772
Depreciation and Amorfisation Expense (Rafer Note 10) 6,508 9,838 9,722 19,560
Legal and Professional Fees 129 126 25 151
expenses*® 222 229 106 335 |
Total Expenses and Losses 45,130/ 43,803 _ 48,622 924
Il |Profit/ (Loss) before Taxes (I-1l) 25 (870) (8,880) (9,830
IV |Tax Expenses . . - -
V |Profit/ (Loss) for the perlod/ year (lIIHV) 2,558 (970)) ___18,860) (9,830
V1 |Other Comprehensive Income
(a) [Itoms that will be roclassified to Statement of Profit
and Loss
Cost of hedging
Changes in the fair value during the period in relaton to (1.473) - - -
lime-period related hedged items
Cash flow Hedges:
Fair value loss arising on hedging instrumeant during the (118) - - -
(b) |Income Tax relating to ltems that will be classified to . . - -
Statoment of Profit and Loss
V1 |Other Comprehensive Income/{Loss) for the period/ (1,589) - - -
yoar
VIl [Total Comprehensive Income/ (Loss) for the period/ 967 (870) (8,860) (9,830)
'yoar (V-V1)
Attributable to Owners of the Trust 967 (870), 4.711) (5.681)]
Attributable to Non-Controlling Interast . (4,149) (4,149)

[“Other Expensas for he hal?yur ended §member 30. 2021, half year ended March 31, 2021, halt year ended ended September 30, 2020 and year ended,
March 31. 2021 mainly includas fair value (gain) /loss on financial instrument, bank charges and other miscellaneous expenses.
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Consolidated Balance Sheet as at March 31 2021

(Rs. in Million)

5 -

ASSETS
NON-CURRENT ASSETS
Property, Plant And Equipment
Right of Use Assets
Capital Work In Progress
Financial Assets
Other Financial Assets
Other Non-Current Assets
Total Non-Current Assets
CURRENT ASSETS
Financial Assets
Trade Receivables
Cash and Cash Equivalents
Other Bank Balances
Other Financial Assets
Other Current Assets
Total Current Assets
Total Assets
EQUITY AND LIABILITIES
EQUITY
Unit Capital
Contribution
Other Equity
Total Equity
Non-controlling interest
LIABILITIES
Non - Current Liabilities
Financial Liabilities
Borrowings
Right of use liabilities
Other financial liabilities
Provisions

Total Non-Current Liabilities

* Previous year number has been reclassified to confirm to current year presentation

23

3,80,105
206
18

4,571

3,236

3,88,136

153
10,047
3
4,531

11,589

26,323

4,14,459

2,52,150
240

(51,462)

2,00,928

1,81,851
88

2,215
11,235

1,95,389

3,87,266*
117*

3,072

3,236

3,93,691

153
461

3
24,099

22,553

47,269

4,40,960

124

(10,402)

(10,278)
(9,212)

2,28,194

10,854

2,39,048



M s wendE

Current Liabilities

Financial Liabilities

Borrowings - 30,050
Trade Payables due to
- total outstanding dues of micro enterprises and small enterprises 0 -
- total outstanding dues of creditors other than micro enterprises 1,958 3,097

and small enterprises

Right of use liabilities 18 -
Other Financial Liabilities 11,213 72,242
Creditors for Capital Expenditure - 1,14,610
Other Current Liahilities 4,949 1,403
Provisions 4 -
Total Current Liabilities 18,142 2,21,402
Total Liabilities 2,13,531 4,60,450
Total Equity and Liabilities 4,14,459 4,40,960

Significant Accounting Policies

See accompanying Notes to the Consolidated Financial Statements

“0” represents the amount below the denomination threshold.
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Consolidated Statement of Profit & Loss for the year ended March 31 2021
(Rs. in Million)

Particulars Year ended Year ended
March 31, 2021 March 31, 2020

INCOME

Revenue from Operations 82,442 74,767
Other Income 153 125
Total Income 82,595 74,892
EXPENSES

Investment Manager Fee 26 24
Trustee Fee 2 2
Project Manager Fee 24 24
Audit Fees 30 23
Listing Fees 1 -
Network Operating Expenses 51,360 45,878
Employee Benefits Expense 164 1
Finance Costs 20,772 32,039
Depreciation and Amortisation Expense 19,560 17,784
Legal and Professional Fees 151 42
Other Expenses 335 209
Total Expenses 92,425 96,026
Loss before Tax (9,830) (21,134)
Tax Expenses - -
Loss for the year (9,830) (21,134)
Other Comprehensive Loss - -
Total Comprehensive Loss for the year (9,830) (21,134)
Attributable to Owners of the Trust (5,681) (10,885)
Attributable to Non Controlling Interest (4,149) (10,249)
Earnings Per Unit (EPU)

Basic (in Rupees) (6.68) -
Diluted (in Rupees) (6.68) -

Significant Accounting Policies
See accompanying Notes to the Consolidated Financial Statements
“0"” represents the amount below the denomination threshold.

Note:

(1) During the year ended on March 2021, the Group (i.e., Trust and its subsidiary, Tower Co., on a consolidated basis) revised the
presentation of income from reimbursements of Power & Fuel and Site Rent, to present these as part of Revenue from &perations
these more appropriately fett the substance of the transactions wherein the Group provides these services as a principal.
Previously, these were presented net as a recovery under Network Operating Expenses. The change in presentation hed been app!
retrospectively to March 2020r esent ed and accordingl y, anpreaemedwmndtincledéd under4d 1 , .
Revenue from Operations for the year ended March 31, 2020. The above change in presentation does not affect Total Loss, Tot
Comprehensive Loss and the Lpss share for the periods presented.
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Tower Infrastructure Trust

Consolidated Statement of Changes in Unitholders' Equity for the year ended March 31 2021

(Rs. in Million)

Year ended
March 31, 2021

Year ended
March 31, 2020

(A) Unit capital
Balance at the beginning of the year -
Changes in equity share capital during the year 2,52,150

Balance at the end of the year 2,52,150

(B) Initial Contribution

Balance at the beginning of the year 124 -

Contribution during the year 116 124

Balance at the end of the year 240 124
(C) Non Controlling Interest

Balance at the beginning of the year (9,212) 1,037

1,05,00,000 Equity shares of Re. 1 each fully paid (1,054) -

up in Summit Digitel Infrastructure Private Limited

(Formerly as Reliance Jio Infratel Private Limited)

Loss for the year (4,149) (10,249)

Acquisition (Refer Note 10.2) 14,415 -

Balance at the end of the year - (9,212)
(D) Other Equity Instrument Reserves and Total

classified as Equity: Surplus: Retained
10% Cumulative Earnings
Optionally
Convertible
Preference Share
Capital Fully paid
up

As on March 31, 2020

Balance at the beginning of the year 500 a7 483

Total Comprehensive Loss for the year - (10,885) (10,885)

Balance at the end of the year 500 (10,902) (10,402)

As on March 31, 2021

Balance at the beginning of the year 500 (10,902) (10,402)

Total Comprehensive Loss for the year - (5,681) (5,681)

Return on Capital# (10,306) (10,306)

Change in non controlling interest during the year (14,415) (14,415)

Other adjustments (Refer note 13 (lll) and Note 11) (500) (10,158) (10,658)

Balance at the end of the year - (51,462) (51,462)

#Return on capital distribution during the year as per NDCF duly approved by investment manager. Refer Note 39.
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Consolidated Statement of Cash Flow for the year ended March 31 2021

(Rs. in Million)

CASH FLOW FROM OPERATING ACTIVITIES:

Net Loss before tax as per Profit and Loss Statement (9,830) (21,134)
Adjusted for
Fair Valuation measurement losses on call option 195 -
Depreciation and Amortisation Expense 19,560 17,784
Gain on Investments (Net) (49) (119)
Interest Income (64) -
Interest on income tax refund (40) (6)
Finance Costs 20,772 32,039
40,374 49,698
Operating profit before working capital changes 30,544 28,564
Adjusted for:
Trade and Other Receivables 12,505 (11,182)
Trade and Other Payables (40,824) 13,377
(28,319) 2,195
Cash (Uiilised in)/Generated from Operations 2,225 30,759
Income taxes refund/(paid) 488 (695)
Net Cash (Utilised in)/Generated from Operations (A) 2,713 30,064
B CASH FLOW FROM INVESTING ACTIVITIES:
Acquisition of subsidiary (1,054) -
Purchase of Property, Plant and Equipment (1,10,631) (84,639)
Purchase of Investments (45,029) (1,66,930)
Sale of Investments 45,078 1,67,194
Investments in bank deposits (30) (6)
Interest received 55 -
Net Cash flow used in Investing Activities (B) (1,11,611) (84,382)
C CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Units Issued 2,52,150 -
Payment of lease liabilities (4) -
Proceeds from Long term Borrowings 3,01,835 50,000
Repayment of Long term Borrowings (3,57,820) (10,000)
Proceeds from Short term Borrowings - 38,312
Repayment of Short term Borrowings (30,050) (37,912)
Deposit Received - 35,940
Working capital adjustment (Refer Note 11(i)) (3,824)
Finance Costs Paid (33,589) (21,691)
Distribution to Unitholders (10,306) -
Unit issuance costs (24) -
Contribution received during the year 116 124
Net Cash flow generated from financing activities (C) 1,18,484 54,773
Net Increase in Cash and Cash Equivalents (A+B+C) 9,586 455
Opening Balance of Cash and Cash Equivalents 461 6
Closing Balance of Cash and Cash Equivalents 10,047 461
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Changes in Liability arising from financing activities (Rs. in Million)

Borrowings (Refer Note 2,39,294 (55,985) (1,584) 1,81,851
-13)

Borrowings - Current 30,050 (30,050) - - -
(Refer Note - 16)

Total 2,69,344 (86,035) (1,584) 126 1,81,851

(Rs. in Million)

Borrowings (Refer Note 1,99,460 40,000 (166) 2,39,294
-13 and 18)

Borrowings - Current 29,650 400 - - 30,050
(Refer Note - 16)

Total 2,29,110 40,400 (166) - 2,69,344
Notes:

1 The above Statement of Cash Flow has been prepared under the “Indirect Method” as set out in IND AS - 7 “Statement
of Cash Flows"”

2 Non-cash investing activity -

Call Option written on shares of subsidiary Rs. 2,215 Mn for year ended March 31, 2021 (Previous year :Nil)

Significant Accounting Policies

“0” represents the amount below the denomination threshold.
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Tower Infrastructure Trust

Consolidated Ind AS Balance Sheetas at March 31, 2020

Particulars
ASSETS

NON-CURRENT ASSETS
Property, plant and equipment
Capital work-in-progress
Financial assets

Other financial assets
Other non-current asseis
Total Non-Current Assets

CURRENT ASSETS

Financial Assets
Investments
Trade receivables
Cash and cash equivalents
Other Bank balances
Other financial assets

Other current assets

Total Current Assets

Total Assets
EQUITY AND LIABILITIES

EQUITY

Initial contribution (Previous period Rs. 10,000)

Other equity
Total Equity

Non-controlling interest

LIABILITIES

Non = Current Liabilities
Financial liabilities
Borrowings
Provisions
Total Non-Current Liabilities

Current Liabilities
Financial liabilities
Borrowings
Trade payables due to

Micro and small Enterprises
Other than micro and small enterprises

Other financial liabilities

Creditors for capital expenditure:

Other current liabilities
Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

(Rs.in Million)

As at As at
March 31, 2020 March 31, 2019
3,87,383 2,43,208
- 81,152
3,072 2,726
3,236 2615
3,93,691 3,33, 701
- 145
153 310
461 6
3 -
24,098 15,000
22,553 18,954
47,269 34,415
4,40,960 368116
124 =
(10,402) 483
{10,278) 483
(9,212) 1,037
2,28,194 1,89,460
10,854 7,414
2,39,048 1,965,874
30,050 29,650
3,097 3111
72,242 12,163
1,14,610 1,24,771
1,403 27
2,21,402 1,69,722
4,60,450 3,66,596
4,40,960 3,68,116




Tower Infrastructure Trust

Consolidated Ind AS Statement of Profit and Loss for the year ended March 31, 2020

(Rs. in Million)
Particulars . Yearended Period from January
March 31, 2020 31, 2019 to March
31, 2019
INCOME
Revenue from Operations 33,404 -
Other Income . 125 5
Total Income ' 33529 5
EXPENSES
Network Operating Expenses 4,515 -
Employee Benefits Expense 1 -
Finance Costs 32,039 -
Depreciation and Amortisation Expense 17,784 -
Other Expenses 324 39
Total Expenses 54,663 39
Loss before Tax (21,134) (34)
Tax expenses -

i Current tax = .

i Deferred tax - -
Loss for the year/ period {21,134) (34)
Total Comprehensive Income for the year / period (21,134) (34)
Attributable to owners of the Trust (10,885) (17)
Attributable to Non Controlling Interest (10,249} (17)

Note: “0" represents the amounts below the denomination threshoid.
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Tower Infrastructure Trust

Consolidated Ind AS Statement of Changes In Equity for the year ended March 31, 2020

(A)

(B)

(€

Initial Contribution

Balance at the beginning of the year /period
(Previous period Rs.10,000)

Contribution during the year / period (from January 31,
2019 to March 31, 2019 - Rs. 10,000)

Balance at the end of the year / period

Non Controlling Interest

Opening balance as at begining of the year / period
1,05,00,000 Equity shares of Re. 1 each fully paid up in
Reliance Jio Infratel Private Limited

Loss for the year / period

Balance at the end of the year / period

Other Equity

Particulars

April 1, 2019 to March 31,2020
Balance at the beginning of the reporting year i.e. April 1,

2019
Total Comprehensive Loss for the year

Balance at the end of the year

Particulars

January 31, 2019 to March 31, 2019

Balance at the beginning of the reporting period i.e.
January 31, 2019

Total Comprehensive Income for the period

Preference shares issued

Balance at the end of the reporting period i.e March 31,
2019

Year ended
March 31, 2020

(Rs.in Million)
Period from
January 31, 2019
to March 31, 2019

124
124 -
1,037 =
- 1,054
{10,249) (17)
(9,212) 1,037
(Rs.in Million)
Preference Retained Earnings Total
Shares
500 {17) 483
- {10,885) (10,885)
500 (10,902) (10,402)
Preference Retained Earnings Total
Shares
(17) (17
500 - 500
500 17 483

31



Tower Infrastructure Trust

A CASH FLOW FROM OPERATING ACTIVITIES:

(Liyss) as per Statement of Profit and Loss .

Acjusted for: i
Depreciation and Amortisation Expense

Gain on Invastments (Net)

Finance costs

Operating Profit/(Loss) before working capital changes

Trade and Other Receivables

Trade and Other Payables
Cash generated from operations
Taxes paid
Net Cash generated from operating activities (A)
CASH FLOW FROM INVESTING ACTIVITIES:
Acquisition of subsidiary
Purchase of Property, Plant and Equipment
Purchase of investments
Sale of investments
Fixed Deposits with Banks
Net cash flow (used in) investing activities (B)
CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Borrowings - Non current
Repayment of Borrowings - Non current
Proceeds from Borrowings - Current
Repayment of Borrowings - Current
Inter Corporate Deposit taken
Finance Costs Paid
Contribution received during the year / period
Net cash flow generated from financing activities (C)
Net Increase in Cash and Cash Equivalents (A+B+C)
Opening Balance of Cash and Cash Equivalents
Add: acquired on business combination

Closing Balance of Cash and Cash Equivalents (Refer Note 6)

Consolidated Ind AS Cash Flow Statement for the year ended March 31, 2020
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{Rs. in Millicn}

Year ended Period from

March 31, 2020 January 31, 2019to

March 31, 2019

(21,134) (34)
17,784 -
(119) -
32,039 -

28,570 (34)
{11,182) -

13,377 34

2,195 34
30,765 —
(701) -
30,064 =

- (1,097)
{84,640) -
(1,66,930) -
1,67,194 -
(6) -

(84,382) (1,097

50,000 1,100
(10,000) -
38,312 -
(37,912) -
35,940 -
{21,691) -
124 -

54,773 1,100

455 3
6 -

E 3

461 6



Tower Infrastructure Trust

Consolidated Ind AS Cash Flow Statement for the year ended March 31, 2020

Changes in liabilities arising from financing activities

As at| Cash Flow

(Rs. in Million)

As at March 31, 2020,

April 1,
2019
Borrowings {Refer Note - 12) 1,99.450 [ 40,000 | 2,39,294 |
Borrowings - Current (Refer Note - 14) 29 650 400 30,050 :
Total 2,29,110 40,400 269,344
As at| Cash Flow| Non Cash| As at March 31, 2019
January Transfer on
31, 2019 account of|
— slump sale
Borrowings (Refer Note - 12) - 1,100 1,98,360 ~1,99,460
Borrowings - Current (Refer Note - 14} - - 29,650 29,650 |
Total - 1,100 2,28,010 2,29,110
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SUMMARY FINANCIAL INFORMATION OF THE BROOKFIELD SPONSOR

For the summary financiahformation of the Brookfield Sponsor for the financigériod from May 31, 2019 (date of
incorporation) to December 31, 2018, ease see t he sect i onnfoenationof the®mokf@l® u mma
S p 0 n Lropage36 of the Placement Memoranduavailable at https://www.sebi.gov.in/filings/invitrivate-issues/aug
2020/towerinfrastructuretrust_47577.html

The following tables set forth the summary financial information derived from the astditethlondinancial statements of
the BrookfieldSponsomwhich were prepared in accordance wimancial Reporting Standards ®ingapore as of and for
thefinancial year ended December 31, 2020

For key differences between SFBERSnay ofQertdirFDRfSrencep BeeraS-RS Atk e s
IFRS o0 n 189.8e &ey differences between FRS and IFRS do not have significant impaotkfield SponsofFurther,
see ARi sk Fadtorso on page

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on t he r eadERSanslSFR®AcmIdingly,fanyfreiamde byi parsonstngt familiat with
SFRSon the summary financial information presented below should be limited.

(The remainder of this page is intentionally kept bjank
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BIF IV JARVIS INDIA PTE. LTD.

STATEMENT OF FINANCIAL POSITION
December 31, 2020

ASSETS

Current assets

Cash and cash equivalents
Other receivables

Total current assets

Non-current asset
Financial asset at fair value through profit or loss

Total assets

LIABILITIES AND EQUITY

Current liability
Other payables

Non-current liability
Loan and interest payable

Equity

Share capital

Accumulated profits (losses)
Total equity

Total liabilities and equity

35

2020 2019
US$'000 US$'000

23,901 15,525
- 6
23,991 15,531
3,212,556 -
3,236,547 15,531
6,739 655
2,405,061 -
605,531 16,990
219,216 (2,114)
824,747 14,876
3,236,547 15,531




BIF IV JARVIS INDIA PTE. LTD.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Year ended December 31, 2020

Financial period

Financial year  from May 31,
from January 1, 2019 (date of
2020 to incorporation) to
December 31, December 31,
2020 2019
US$'000 US$'000
Dividend income 61,109 -
Interest income on bank balances 16 45
Other operating expenses (4,205) (2,159)
Finance costs (17,152) -
Net gain arising on financial assets measured at
fair value through profit or loss 184,901 -
Profit (Loss) before income tax 224,669 (2,114)
Income tax expense (3,339) -
Profit (Loss) for the year/period, representing
total comprehensive income (loss)
for the year/period 221,330 (2,114)
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BIF IV JARVIS INDIA PTE. LTD.

STATEMENT OF CHANGES IN EQUITY
Year ended December 31, 2020

Issuance of shares upon incorporation
on May 31, 2019 (Note 11)

Issue of share capital, representing
transactions with owner, recognised directly

in equity (Note 11)

Loss for the period, representing
total comprehensive loss for the period

Balance at December 31, 2019
Issue of share capital, representing
transactions with owner, recognised directly

in equity (Note 11)

Profit for the year, representing
total comprehensive income for the year

Balance at December 31, 2020

* Denotes amount less than US$1,000.

Share Accumulated
capital profits (losses) Total
Us$'000 US$'000 Us$'000
* - #
16,990 - 16,990
- (2,114) (2,114)
16,990 (2,114) 14,876
588,541 - 588,541
- 221,330 221,330
605,531 219,216 824,747
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BIF IV JARVIS INDIA PTE. LTD.

STATEMENT OF CASH FLOWS
Year ended December 31, 2020

Financial period

Financial year  from May 31,
from January 1, 2019 (date of
2020 to incorporation) to
December 31, December 31,
2020 2019
UsS$'000 US$'000
Operating activities
Profit (Loss) before income tax 224,669 (2,114)
Adjustments for:
Dividend income (61,109) -
Interest income on bank balances (16) -
Net gain arising on financial assets measured at
fair value through profit or loss (184,901) -
Finance costs 17,152 -
Operating cash flows before movement in working capital (4,205) (2,114)
Other receivables 6 (6)
Other payables 1,027 655
Cash used in operations (3,172) (1,465)
Interest received 16 -
Income tax paid (2) -
Withholding tax paid (3,337) -
Net cash used in operating activities (6,495) (1,465)

Investing activities
Purchase of financial assets at fair value through profit or loss
Dividends received

Net cash used in investing activities

Financing activities

(3,027,655) -
61,109 -

(2,966,546) -

Proceeds from issue of share capital 588,541 16,990
Advance from immediate holding company 5,057 -
Proceeds from loan from immediate holding company 2,422,124 -
Repayment of loan principal to immediate holding company (19,310) -
Repayment of loan interest to immediate holding company (14,905) -
Net cash from financing activities 2,981,507 16,990
Net increase in cash and cash equivalents 8,466 15,525
Cash and cash equivalents at beginning of year/period 15,525 -
Cash and cash equivalents at end of year/period (Note 6) 23,991 15,525
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SUMMARY FINANCIAL INFORMATION OF THE RELIANCE SPONSOR

For the summary financial statements of the Reliance Sponsor for the financial year ended Ma2ft93ilease see the
section entitl e dnfoinatiomomtaeRglianEelS p a n ©m gage25 of the Placement Memorandum,
available athttps://mww.sebi.gov.in/filings/inviprivate-issues/aug?020/towerinfrastructuretrust_47577.html

The following tables set forth the summary financial information derived from the astditethlondinancial statements of
theRelianceSponsomvhich were preparmin accordance with Ind A@dthe Companies Acas of and for théiscalsended
March 31,2021and2020.

The summary financial information of tRelianceSponsor is included in thBraft Letter of Offer as per the requirements
of the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the reader ds | @&ng erhcticesfind ASatinei Companies Agnd ethet h |
applicable laws Accordingly, any reliance by persons not familiar with Indian accounting practin@é\S the Companies
Actand other applicable lawsn the summary financial information presented tvedtiould be limited.

(The remainder of this page is intentionally kept bjank
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Reliance Industrial Investments and Holdings Limited

Balance Sheet as at 31st March, 2021

ASSETS
Non-Current Assets
Property, Plant and Equipment

Financial Assets
Investments
Loans
Other Non-Current Assets
Total Non-Current Assets

Current Assets
Financial Assets
Trade Receivables
Cash and Cash Equivalents
Loans
Others Financial Asset
Other Current Assets
Total Current assets

Total Assets

EQUITY AND LIABILITIES
Equity

Equity Share Capital

Other Equity

Total Equity

Liabilities

Non-current liabilities

Financial Liabilities
Borrowings

Total Non-current liabilities

Current liabilities
Financial Liabilities
Trade Payables Due to:
Micro and Small Enterprises
Other than Micro and Small Enterprises
Other Current Liabilities
Total Current Liabilities

Total Liabilities

Total Equity and Liabilities

5

40

As at
st March, 2021

25158 75
17598 39
49 05

4280619

100
17 74
147
640
26 61

42832 80

219 89
25698 65
25918 54

16872 90

16872 90

17
4119
41 36

16914 26
42832 B0

T inlakhs
As at
31st March, 2020

23717 65
14045 22
155 16

37918 03

1162
262
2394
2614
937
7369

3799172

147 50

2566570

25813 20

1213200

1213200

613
40 39
46 52

12178 52
3799172



Reliance Industrial Investments and Holdings Limited

Statement of Profit and Loss for the year ended 31st March, 2021

INCOME
Value of Sales
Income from Services

Value of Sales and Services (Revenue)
Less GST recovered

Revenue from Operations

Cther Income

Total Income

EXPENSES

Purchases of Stock-in-Trade
Employee Benefits expense
Finance Costs

Depraciation

Other Expenses

Total Expenses
Profit Before Tax

Tax Expenses
Current Tax

Tax for earlier years
Profit for the Year

Other Comprehensive Income

1) ltems that will not be reclassified to Profit or Loss
Fair value changes relating to financial assets
Remeasurement of the Defined Benefit Plans

ii) Income tax relating to items that will not be reclassified
to Profit or Loss

Total Other Comprehensive Income for the Year (Net of Tax)
Total Comprehensive Income for the Year
Eamings per Equity Share of face value of T 10 each

Basic (in¥)
Diluted (in T)

41

2020-21

134971

134971

1349 11

1055 31

2405 02

1355 56
83227

6107

2248 90

156 12

50 50
28

105 34

105 34

4.94
0.

T inlakhs
2018-20

123975
231N
1262 86
339
1269 47
1084 96

2344 43
1234 43
1648
1037 83
2

1541

230617

36 26

2375

14 51

(495 36)

129 36
(366 00
(351 49)

0.98
0.03



Reliance Industrial Investments and Holdings Limited
Cash Flow Statement for the year ended 31st March, 2021

T in lakhs
2020-21 2018-20
A Cash Flow from Operating Activities
Met Profit Before Tax as per Statement of Profit and Loss 156 12 3826
Adjusted fior :
Interest income (944 74) (10632 47)
Dividend income - (9 53)
Met (gain)} ! loss on sale of investments 401 {11 88}
Share of loss in LLP (F 9311/-, previous year T 7551/-) 1] o
Interest expenses 832 27 1037 83
Drepreciation - 2
{108 48) (47 11}
Operating gain / (loss) before Working Capital Changes A7 66 {8 85)
Adjusted fior -
Trade and other Receivables 40 36 (35 a5)
Trade and other Payables {5 03) (3 58)
35133 (38 23)
Cash Generated from / (used in) Operations 8299 (48 08)
Taxes paid 5532 (81 &2)
Met Cash Flow from ! (used in) Operating Activities 138 3 {128 70)
B Cash flow from Investing Activities
Investment in subsidiaries (20 10) (4185 78)
Disposal of investment in subsidiaries 1028 40 3084 11
Purchase of other investments (2453 40) (2427 29)
Sale of Other Investments/ financial assets (¥ 0.31 lakhs) 0 115
Dividend received - 853
Movement in loans (3546 37) (24888 10)
Preference share application money paid { (refunded) - 8350 85
Interest income 943 64 Ty 41
MNet Cash Flow (used in) Investing Activities {4048 43) (18476 02)
C  Cash flow from Financing Activities
Proceeds from Bomowing - Mon-Current
From Holding Company 28083 17 51878 62
From other related party 4922 61 4880 40
Re-payment of Borrowing - Mon-Current
To Holding Company {27283 17) (37808 18)
To other related party {1981 71) (1808 40)
Borrowings - Current - 244 40
Redemption of Debentures (441 57) (862 DO}
Proceeds of Equity shares (including Premium} 441 57 3565 08
Interest paid (832 40) (375 28)
Met Cash Flow from Financing Activities 3908 50 18604 62
Met (Decrease) in Cash and Cash Equivalents {1 62) {110}
Opening Balance of Cash and Cash Equivalents 262 445
Less : on account of Composite Scheme of Ammangement - {73}
Closing Balance of Cash and Cash Equivalents (Refer Note 8) 100 262
Change in liability arising from financing activities 1st April, 2020 Change on accouni Cashflow 3 st March, 2021
of Scheme
{Refer note no.25)
Borrowing - Mon-Current {Refer Note no. 13) 12132 00 - 4740 80 16872 80
Borrowing - Current - - - -
12132 00 - 4740 30 16872 30
1st April, 2013 Cashflow 31st March, 2020
Borrowing - Non-Current {Refer Note no. 13) 14841 00 (19841 43) 17032 43 12132 0D
Borrowing - Current - (244 409 244 40 -
14941 00 {20085 83) 17276 83 12132 00
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Balance Sheet as at 31st March, 2020

ASSETS
Non-Current Assets
Property, Plant and Equpment
Financial Assats
Investments
Loans
Other Noz-Cwrenr Assers
Total Non-Curreat Assets
Current Assets
Fmaacial Assets
Trade Recervables
Cash and Cash Equivalents
Loans
Oders Fmancial Asset
Other Cumrent Assets
Total Current assets
Total Assets
EQUITY AND LIABILITIES
Equity
Equiry Share Capital
Other Equity
Total Equity
Liabilities
Nom-current habiities
Financial Liabilities
Bommowmgs
Total Non-current habilities
Current habilities
Financial Liabilities
Trade Payables Due to.
Micro and Small Enterpnises
Other than Micro and Small Enterprises
Other Currsnr Liabilities
Provisions
Total Current Liabilities
Total Liabilities

¥ in lakhs

Asat Asat
31st March 2020 31st March 2019
” 3

23717 65 2532164
14045 22 17265 81
155 16 -
37918 03 42587 48
162 552
18 445
2304 068 25
2614 10497 79
7 1342
7369 11189 44
}’“I ’7 > -
147 50 147 50
15665 70 38430 42
25813 20 38786 92
12132 0 14041 0
12132 0 14941 00
613 667

40 30 736

- 34907

46 52 40 00
12178 52 T 13000 00
37991 72 53716 92
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Statement of Profit and Loss for the year ended 31st March, 2020

€ 1n lakhs
2019-20 2018-19
INCOME
Value of Sales 123975 1194 28
Income from Services 231 46 80
Value of Sales and Services (Revenue) 1262 86 1241 08
Less GST recoversd 3 714
Revenune from Operstiont 1250 17 1235303
Other [ncome 1084 96 1126 97
Total Income 2344 43 2360 91
EXPENSES
Purchases of Stock-in-Trade 124 83 1185 06
Employee Benefits expense 1848 38 86
Finance Costs 103783 1101 77
Depreciation 2 -
Other Expenses 15 41 1117
Total Expense: 230617 2336 90
Profit Before Tax 3826 240
Tax Expenses
Current Tax 2375 380
Profit for the Year 1451 b e |
Other Comprehensive Income
1) Items that will not be reclassiied to Profit or Loss
Fair value changes relating to financial assets (495 36) 58522
Remeasurement of the Defined Benefit Plans - 56
1) Income tax relatmng to items that will pot be reclassified to Profit or
Loss 129 36 (12044)
Total Other Comprehenzive Income for the Year (Net of Tax) (366 00) 456 34
Total Comprehensive Income for the Year (351 49) 476 55
Earnings per Equirty Share of face value of T 10 each
Basic (in %) 098 137
Diluted (in %) 0.03 0.06
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Cash Flow Statement for the year ended 31st March, 2020

T lakhs

2019-20 2018-19
Cath Flow from Operating Activities
Net Profit Before Tax as per Statament of Profit and Loss 3826 2401
Adjusted for
Interest income (1063 17) (1104 73)
Dividend income ®53) 9 82)
Net gam on sale of mvestments (11 96) {12 03)
Share of profit m LLP (Loss Z7551/-, previous year ¥ 28775) 0 0
Interest expenses 103783 1101 77
Deprecianoa 2 4

(“71) (a7
Operating Lot: before Working Capital Changes (8 85) (76)
Adyusted for:
Trade and other Receivables (35 65) (5 25)
Trada and other Payables (3 58) 592

(3923) 167
Cash Generated from / (used in) Operations (48 08) o1
Taxes paid (8162) (56 19)
Net Cash Flow used in Operating Activities (129 70) (55123)
Cash flow from Investing Activities
Invesunent in subsidianes (4185 78) (3422 80)
Disposal of investment in subsidiaries 309411 102 0%
Purchase of other invesanents (2427 29) (4532 93)
Sale of Other Investments. Proceeds from sale of financial assets 118 -
Dividend recerved 83 o8
Movement m loanc (24696 10) (5230 06)
Preference <hare applicanon money paid - (refunded) 8350 95 (8350 95)
Interest mcome 37741 1103 60
Net Cash Flow used in Investing Actvines (19476 02) (20321 23)
Cash flow from Financing Activities
Proceads from Bormowing - Non-Current
From Holding Company §197¢ 62 9860 06
From other related party 4660 40 -
Re-payment of Borrowing - Noo-Current
To Holding Company (37908 19) (7621 77)
To other related party (1696 40) -
Borrowmgs - Current 244 40 -
Redemption of Debentures (362 00) -
Proceeds of Prefersnce shares (including Premium) 356508 19238 07
Interest pard (375 29) (1096 60)
Net Cash Flow from Financing Activities 19604 62 20379 76
Net Increase / (Decrease) in Cash and Cash Equivalents 110 331
Opening Balance of Cash and Cash Equivalents 445 115
Less: on sccount of Composite Scheme of Aangement (73) -
Closiaz Balance of Cash and Cash Equivalents (Refer Note 6) 162 445
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial information derived from the astditethlondinancial statements of
the Investment Manager, which was prepared in accordancel@alAP and the Companies Acs of and for théiscals
2021,2020and2019

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the readerdés | evel OIGAAP, thenCompaaiesiAtt und thé Ivilr | n
Reguations. Accordingly, any reliance by persons not familiar with Indian accounting pradt@&aP, the Companies Act

and the InvIT Regulations on the summary financial information presented below should be limited.

(The remainder of this page is intentidigakept blank
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Brookfield India Infrastructure Manager Private Limited
(Formerly known as WIP (India) Private Limited)

Balance Sheet as at March 31, 2021

(Currency: Indian Rupees)

Particulars

As at
March 31, 2021

As at
March 31, 2020

EQUITY AND LIABILITIES
Shareholder's funds
Share capital

Reserves & surplus

Current liabilities

Trade payables
Due to micro and small enterprise
Due to others

Other Current Liabilities

TOTAL

ASSETS

MNon-Current Assets
Investment in Bank Deposits
Other Non Current Assets

Current Assets

Cash and cash equivalents
Other Bank Balances
Trade receivables

Other Current Assets

TOTAL

See accompanying notes to the financial statements

8,33,95,580
5,05,84,776

8,33,95,580
2,54,21,322

13,39,80,356

10,85,16,202

5,525 13,812
21,04,672 11,24,179
17,48,280 54,489
38,58,477 11,592,480

13,78,38,833

11,00,09,382

2,01,16,326
6,032,396

1,01,402

2,07,19,722

1,01,402

10,55,73,672
70,71,656
29,93,755
14,80,028

10,96,97,924

2,10,056

11,71,19,111

10,99,07,980

13,78,38,833

11,00,09,382
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Brookfield India Infrastructure Manger Private Limited
{Formerly known as WIP (India) Private Limited)

Statement of Profit and Loss for the year ended March 31, 2021

{Currency: Indian Rupees)

For the year ended For the year ended
Particulars March 31, 2021 March 31, 2020
INCOME
Revenue from Operations 3.52,25,806 -
Cther Income 31,65,591 11,43 512
Total Income 3,83,91,397 11,48912
EXPEMSES
Employes Benefits Expense |Net) 36,16,254 -
Valuation Expense (Net) 125,000 -
COther Expenses (Met) 10,16,689 25,82 485
Total Expenses 47,57,943 25 82 485
Profit/{Loss) Before Tax 3,36,33.454 (14,33,573)
Tax Expenses
Current Tax 84, 70,000 -
Adjustments f[credits) related to previous year - [net) - 39,176
Profit/{Loss) after tax for the year 2,51,63,454 {13,94.397)
Earnings per equity share of face value of Rs. 10 each
- For Basic [Rs.) 3.02 (0.26)
- For Diluted (Rs.) 3.02 (0.26)

See accompanying notes to the financial statements
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Cash Flow 5tatement for the year ended March 31, 2021

Particulars

A. CASH FLOW FROM OPERATING ACTIVITIES
Met Profit/{Loss) Before Tax
Adjusted for:
Interest Income from Fixed Deposit

Operating cash flow before working capital changes
Adjustment for :
(Increase) f Decrease in trade receivables
[Increase)  Decrease in other current assets and loans and
advances
Increase f {Decrease) in current liabilities , trade payables and
provisions

Cash generated from{ [used in) Operations
Income taxes paid net of refund
Met Cash generated from operating activities (A)
B CASH FLOW FROM IMVESTING ACTIVITIES
Fixed Deposits placed with Banks
Proceeds received on dosure of Fixed Deposit with Banks

Interest Income on Fixed Deposits

Met Cash Flow used in Investing Activities

C CASH FLOW FROM FINANCING ACTIVITIES
Issue of Equity Share Capital
Share premium received on equity capital received
Met Cash Flow from Financing Activities
Met Increase in Cash and Cash Equivalents [A+B+C)
Opening Balance of Cash and Cash Equivalents [Refer Note 10)

Closing Balance of Cash and Cash Equivalents {Refer Note 10)

Note:

{Currency: Indian Rupees)

For the year ended

March 31, 2021

For the year ended

March 31, 2020

3,36,33,454 [14,33,573)
{31,52,507) (2,82,723)
[31,52,507]
3,04,80,947 [17,16,295)
{29,93,755) -
16,765,641
(11,73,185) (41,665,940
54,737
26,565,997 26,65,997
2,83,80,004 25,082
[89,71,994) .
2,00,08,010 25082
{2,95,00,000] {2,00,00,000)
25,00,000 2,00,00,000
28,67,738 2,82,723
[2,41,32,262) 2,82 723
- &,05,95,580
- 2,69,04,438
- 8,75,00,018
[41,24,252) 8,73,07,323
10,96,97,924 2,18,90,101

10,55,73.,672

10,96,97,924

The above cash flow statement has been prepared under the indirect method as set out in Accounting standard -3 ('A5 3') on
1 cash flow statement prescribed in the Companies [Accounts) Rules, 2014 as amended.

2  Components of cash and cash eguivalents: {refer note 10)
Balance with banks

- in current accounts
- other Bank Balances
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March 31, 2021

51,137,644
10,04.36,028

March 31, 2020

16,29,584
10.80,08 340

10,55,73,672

10,96,97,924




WIP (India) Private Limited

Balance sheet
as at 31 March, 2020

(Currency: Indian Rupees)

EQUITY AND LIABILITIES

Shareholders' funds
Share capital

Reserves and surplus

Current liabilities

Trade payables
Dues to micro and small enterprise
Dues to others

Other current liabilities

TOTAL

ASSETS

Non-current assets
Long-term loans and advances

Current assets
Cash and cash equivalents
Other current assets

TOTAL
Significant accounting policies

Notes to the financial statements
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31 March 2020

31 March 2019

$,33,95,580 2.28.00,000
2,54,21,322 (88.719)
10,88,16,902 2.27.11.281
13,812 -
11,24,179 10.10,947
54,489 1.16.796
11,92,480 11.27.743
11,00,09,382 2.38.39.024
1,01,402 19.48.923
1,01,402 19.48.923
10,96,97,924 2.18.90.101
2,10,056 -
10,99,07,980 2.18.90.101
11,00,09,382 2.38.39.024




WIP (India) Private Limited

Statement of profit and loss
for the year ended 31st March, 2020

(Currency: Indian Rupees)

Income

Revenue from operations
Other income

Total revenue
Expenses

Employee benefits expense
Other expenses

Total expenses
Profit / (Loss) before tax

Tax expense:
- Current tax

- Adjustments/(credits) related to previous year - (net)

Profit/(Loss) for the vear

Earnings per equity share

Basic earmings per share (Rs)
(Nominal value Rs 10 per share, (Previous year : Rs 10)

Significant accounting policies
Notes to the financial statements
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31 March 2020 31 March 2019
- 2.35.64.221
11,48,912 98.877
11,48.912 2.36.63.098
- 1.61.39.004
25,82,485 49.17.553
25.82.485 2.10.56.557
{14,33,573) 26.06.541
- 7.19.402

39,176 -

(13,94,.397) 18.87.139
(0.26) 0.83




WIP (India) Private Limited

Cash flow statement
for the year ended 31 March 2020

(Currency: Indian Rupees )

A Cash flow from operating activities

Net profit /(Loss) before tax

Adjustments:

Gain on foreign Exchange

Interest received on Fixed Deposit

Operating cash flow before working capital changes

Adjustments for :

(Increase) / Decrease in trade receivables

(Increase) / Decrease in other current assets and loans and advances
Increase / (Decrease) in current liabilities , trade payables and provisions

Cash generated from operations

Income taxes paid net of refund
Net cash generated from operating activities (A)

B. Cash flows from Investing activities
Equity capital issued during the vear
Share premium received on equity capital issued
Proceeds received on closure of Fixed Deposit with Banks
Fixed Deposit placed with Banks
Interest received on Fixed Deposit
Net cash from investing activities (B)

C.  Cash flows from Financing activities
Dividend paid
Dividend distribution tax paid
Net cash (used in) financing activities (C)
Net increase in cash or cash equivalents (A+B+C)
Cash and cash equivalent at the beginning of the year

Cash and cash equivalent at the end of the year

Notes:

31 March 2020 31 March 2019
(14,33,573) 26,06,541
- (98,877)
(2.82,723) .
(17,16,296) 25.07.664
3,08.81.028
16,76,641 17,02,031
64,737 (1.63.474)
25,082 34027249
- (1331,445)
25082 33505304
6,05,95,580 -
2,69,04,438 .
2,00,00,000 -
(2,00,00,000) -
1,82,723
8,77.82,741 -
- (1,68,65.548)
- (34,66.762)
B (2.03.32.310)
8,78,07,823 1.32,63.404
2,18,90,101 86.26.607
10,96,97,924 2.18.90.101

1 The above cash flow statement has been prepared under the indirect method as set out in Accounting standard -3 ('AS 3) on cash flow statement prescribed in the

Companies (Accounts) Rules, 2014 as amended.

[3%]

Components of cash and cash equivalents: (refer note 8)

Balance with banks
- in current accounts
- other Bank Balances

52

31 March 2020 31 March 2019

16,809,584 2.18.90.101
10.80.08.340 -

10,96,97,924 2,18,90,101




WIP (India) Private Limited

Balance sheet
as at 31 March 2019

(Currency: Indian Rupees)

EQUITY AND LIABILITIES

Shareholders' Tunds
Share capital
Reserves and surplus

Current liabilitics

Trade payables
Dues to micro and stnall enterprises
Dues to others

Other current liabilities

TOTAL
ASSETS

Non-current assets
Fixed assets
-Property, plant and equipment
Deferred tax asset
Long-term loans and advances

Current asscts

Trade receivables

Cash and cash equivalents
Short-term loans and advances
Other current assets

TOTAL
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31 March 2019

31 March 2018

22,800,000 22,800,000
(88,719) 18,356,452
22,711,281 41,156,452
1,010,947 1,188,222
116,796 102,995
1,127,743 1,261,217
23,839,024 42,447,669
1,948,923 1,336,880
1,948,923 1,336,880

= 30,782,151
21,890,101 8,626,607
- 207,415

- 1,494,616
21,890,101 41,110,789
23,839,024 42,447,669




WIP (India) Private Limited

Statement of profit and loss
Jor the year ended 31 March 2019

(Currency: Indian Rupees)

Income
Revenue from operations
Other income

Total revenue

Expenses

Employee benefits expense
Depreciation

Other expenses

Total expenses

Profit before tax

Tax expense:
- Current tax

- Deferred tax charge/ (credit)

Profit for the year

Earnings per equity share
Basic earnings per share (Rs)

(Nominal value Rs 10 per share, (Previous year : Rs 10)
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31 March 2019 31 March 2018
23,564,221 56,420,879
98,877 190,675
23,663,098 56,011,554
16,139,004 42,483,118
4,917,553 4,534,279
21!05£5’1 47!01'?!397
2,606,541 0,594,157
719,402 2,381,365
. 115,006
1,887,139 7,097,786
0.83 3.11




WIP (India) Private Limited

Cash

flow statement

for the year ended 31 March 201 9

¢Currency: Indian Rupees )

Notes:

Cash flow from operating activities
Net profit before tax

Adjustments:
Gain on foreign Exchange

Operating cash flow before working capital changes
Adjustments for

(Incrense) / Decrease in trade receivables

(Incrense) / Decrease in other cucrent assets and loans and advances
Increase / (Decrease) in current libilities, trade payables and provisions
Cash gencrated from operations

Income taxes paid net of refund

Net cash generated from operating activities (A)

Cash flows [rom investing activities

Net cash from investing activities (B)

Cash flows from financing activities

Dividend paid

Dividend distribution tax paid

Net cash {used in) financing activities (C)

Net increase in cash or cash equivalents (A+B+C)

Cash and cash cquivalent at the beginning of the year

Cash and cash equivalent at the end of the year

“T'he above Cash flow statement has been prepared under the indirect method as set out in Accounting Standard - 3 (

prescribed in the Companies {Accounts) Rules, 2014, as amended

Components of cash and cash equivalents: (refer note [1)

Balance with banks
- on current accounts
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31 March 2019

31 March 2018

2,606,541 9,594,157
(98,877) (190,675)
2,507,664 9,403,482
30,881,028 (30,782,151)
1,702,031 (630,075)
(163,474) (266.572)
34,927,249 (22,275,316)
(1,331,445) (3,702,245)
33,595,804 (25,977,561)
(16,865,548) -
(3,466,762) -
(20,332,310) -
13,263,494 (25,977.,561)
8,626,607 34,604,168
21,890,101 8.626.607

'AS 3') on Cash flow statement

31 March 2019 31 March 2018
21,890,101 8,626,607
21,890,101 % 626,607



SUMMARY FINANCIAL INFROMATION OF TARGET ASSET

The following tables set forth the summary financial information derived from the audited standalone financial statements o
the Targetas of and for the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019, derived from the
standaloneihancial statements of the Target Asset as of such dates and such periods, which were prepared in accordanc
with Generally Accepted Accounting Principles in India and the applicable Companies Act.

The degree to which the summary financial informatioruhetl herein below will provide meaningful information is entirely
dependent on the readerods | evel mdian GARARINd ASahe CampaniesiAttand! n d
the InvIT Regulations. Accordingly, any reliance by persons natifa with Indian accounting practicetndian GAAP|nd

AS, the Companies Act and the InvIT Regulations on the summary financial information presented below should be limited

(The remainder of this page is intentionally kept bjank
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Space Teleinfra Private Limited
Summary of the Standalone Balance Sheet

Figures (in Lakhs)

Particulars o M Asat
March 31, 2021 March 31, 2020 | March 31, 2019
A | EQUITY AND LIABILITIES
1 | Shareholders's funds
(a) | Share capital 371.00 371.00 371.00
(b) | Reserves and surplus 5,532.04 3,114.03 635.98
2 | Share application money pending allotment
3 | Non-current liabilities
(a) | Long-term borrowings 26.40 68.49 -
(b) | Deferred tax liabilities (net) - 65.33 -
(c) | Other long-term liabilities 13,660.83 15,571.35 15,648.98
(d) | Long-term provisions - - -
4 | Current liabilities
(a) | Short-term borrowings 214.36 - 2.23
(b} | Trade payables 839.05 555.73 73.92
(c) | Other current liabilities 1,494.61 913.86 264.02
(d) | Short-term provisions 1,583.88 1,092.37 110.02
Total 23,722.17 21,752.16 17,106.15
B | ASSETS
1 Non-current assets
(a) | Property, Plant & Equipment
(i) | Tangible assets 13,174.68 14,317.71 2,309.88
(i) | Intangible assets 84.22 49.42 10.39
(iii) | Capital Work in Progress 1,962.30 1,547.93 11,180.34
(b) | Non-current investments 0.90 1.00 13.86
(c) | Deferred tax assets (net) 3.58 - 3.12
(d) | Long-term loans and advances 607.10 565.00 -
(e) | Other non-current assets 1,647.26 1,577.73 -
2 Current assets
(a) | Currentinvestments - - 17.37
(b) | Inventories =
(c) | Trade receivables 2,021.70 1,838.51 660.85
(d) | Cash and cahs equivalents 19.10 495.33 1,303.65
(e) | Short-term loans and advances 4,048.82 1,290.94 1,069.37
(f) | Other current assets 152.51 68.58 537.32
Total 23,722.17 21,752.16 17,106.15 J‘

57

e

S ——

—



Space Teleinfra Private Limited
Summary of the Standalone Statement of Profit and Loss

Figures (in Lakhs)

As at As at As at
Particulars March 31,2021 | March 31, 2020 Ma;;r:l'
A | CONTINUING OPERATIONS
1 | Revenue from operations (gross) 13,305.92 14,086.68 4,043.96
2 | Other Income 220.15 126.45 91.81
3 | Total revenue 13,526.07 14,213.13 4,135.77
4 | Expenses
{a) | Cost of goods/services sald 3,535.48 4,129.69 1,866.33
(b) | Employee benefit expense 2,224.67 1,349.46 616.00
{c) | Finance costs 816.05 1,371.32 84.11
(d) | Depriciation and ammortisation expense 2,451.65 1,831.69 388.52
(e} | Other expenses 1,160.90 1,335.00 345.26
Total expenses 10,188.75 10,017.18 3,300.22
Profit / {Loss) before exceptional and extraordinary items
5 | and tax 3,337.32 4,195.95 835.55
6 | Exceptional items - - -
7 | Profit / (Loss) before extraordinary items and tax 3,337.32 4,195.95 835.55
8 | Extraordinary items -
9 | Profit / (Loss) before tax 3,337.32 4,195.95 835.55
10 | Tax expense
(a) | Tax expense for current year 900.00 950.00 209.23
(b) | Deferred tax -68.90 68.45 -5.87
{c) | MAT credit
(d) | Excess tax expense of earlier year 88.22 33.28
Profit / (Loss) from operations 2,418.00 3,104.22 632.19
Earnings per share (of INR 10/- each)
(a) | Basic 65.18 83.67 17.04
(b) | Diluted 65.18 83.67 17.04
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Space Teleinfra Private Limited

Summary of the Standalone Cash Flow Statement
Figures (in Lakhs)

As at As at As at
Particulars
March 31,2021 | March 31, 2020 | March 31, 2019
Cash flow from operating activities
Net profit/ (loss) before tax and extraordinary
(i) | items 3,337.32 4,195.95 835.55
Adjustments for:
(a) | Depriciation 2,451.65 1,831.69 388.52
(b) | Loss on disposal 8.63 14.23 -
(c) | Interest expenses 816.05 1,371.32 84.11
(ii) | Operating profits before working capital changes 6,613.65 7,413.20 1,308.17
Adjustments for:
(a) | Trade and other receivables -183.20 -1,177.66 -231.61
(b) | Current investments - - 98.88
(c) | Other current asstes -83.93 -49.20 -153.47
(d) | Short term loans and advances -2,757.88 -221.57 -968.92
(e) | Inventories - - 129.16
(f) | Short term borrowings 214.36 36.15 -457.66
(g) | Trade payables 283.32 481.81 -651.18
(h) | Other current liabilities 580.74 617.27 -58.37
(i) | Short-term provisions 491.52 976.54 73.08
(iii) | Cash generated from operations 5,158.60 8,076.55 -911.92
Less: Income Tax 988.22 1,023.28 209.23
Net cash from operating activities (A) 4,170.37 7,053.26 -1121.56
Cash Flow from investing activities
(i) | Purchase of fixed assets -1,836.91 -4,276.15 -11,918.95
(i) | Proceeds from discard 70.49 15.78 -
(iii) | Non current investments 0.10 -1.00 -0.77
(iv) | Long term loans and advances -42.10 -565.00 -
(v) | Other non-current assets -69.52 -205.52 -
Net cash used in investing activities (B) -1,877.94 -5,031.89 -11,919.72
Cash flow from financing activities
(i) | Receipts from issue of share capital - - -
(i) | Receipts long term loans -42.09 68.49 -57.51
(iii) | Interest -816.05 -1,371.32 -84.11
(iv) | Dividend - -626.16 -
(v) | Other long term liabilities -1,910.52 -77.64 14,482.50
Net cash used in financing activities (C) -2,768.65 -2,006.64 14,340.89
Net increase in cash and cash equivalents -476.22 14.73 1300.01
Opening balance 495.33 480.59 3.64
Closing balance 19.10 495.33 1303.65
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SUMMARY OF INDUSTRY

, the information in this sectio
y 2021 prepared by Capiteaelin®dlsude
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eves that the sources wused are reliable; however,
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This section should be read in conjunc®i on with sectior

Consolidation of Telecommunication Industry in India

I n recent years, the telecommunication industry in |r
from eight players (RJIL, Bharti Airtel Limited (AAiTTt
Sanchar nNitgeadm (LAIBSNLO) , Tel enor and Tata Docomo) to f ol
BSNL), which was followed by increasing user base. Accc
subscribers in I2n7dina lilnicorne aasse do ff rDoent elmbler 31, 2016 to 1
number of wireless internet subscribers in India incre
December Il ,adadd20d.on, Bheomdmnhigl y ovdRAE,usage per subsc
usage per subscriber per mont h, increased from 667 min
or the three months ended Dacaembhge Bé&r @0R6| eamdsthscr
ata usage per wireless data subscriber per mont h, i nc
016 to 8.7 gigabytes for the thgekrymmosntfther etnlde dt Dree e mit
1, 2020. I n addition, accordingly to TRAI, the gross
illion, US$8, 025 million and US$9, 739 nmi lalnido 2 0f2d0r, trherse

JwNna

Operator context and market tenancy demand
Capitel believes that churn from VIL wild.l be compl et e

s churning customers that pur cohaRleldL aa ss etchoenidra r
also churning voice users in rural areas that
ge in some of these districts.
|l estimates that VI L hasf a pparoexilnayell y( a/rbd nhi
al so e able to retai rmnappgradxai mastealsy W5 QG hmial Isit arb | mi
users by FY23. Capitel estimates VIL FY23 revenues
Both RJIL atnod IVauncnheexdG to increase their bl ended AR
defensive.

T VI L i
It is
covera

1T Capite

b

T RJIL has not been able to gain a high share in the
| omwvi d end user s.mplrtovies tdief fAIRPWI toft d hi s user base wi
need to oI®0@6GB ad&t0&Bproduct and bundled content to

T VIL also needs its core |l oyalPlWw,seat thearsvei steo inti gwialtle
revenue and EBI TDA targets. Capitel estimates that
hi gh ARPU user base selectively moves to 56G.

T Airtel i s well pl aceadndsusdr hlass e edrad nied -uad bva i dasmuder
users with 2300MHz LTE and is also upgrading its ow
others targrediwngei tlsasé gh

Tenancy demand cwivlelr abgee Inmead cbhyi n4gG by Airtel-fihl SYfiRear

and Airtel, and 5G densification on 3.5GHz and 26GHz.

1T Capitel estimates a differential of approxi mately 7
Aiealt wi || have to deploy approximately 60,000+ site

must be on 2300MHz as no other band has the spectr
mar ket s.
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T Al operatorsfidrle sdeplsowiinnghiinn-skitrites,ofcowietriage, sarna
within cities to serve rising 4G data traffic. As i
Capitel believes nédad -fAGIrlit resli taensd iRJ ItLh ewiilnlt er i m.

T Finally, there will be demand from densification of
Capitel believes that operators want to deploy mm w
5G differentd atlesdb prheed scptecam um is relatively inexpeé

Capitel estimates a tenancy denrBaOnd wift hé 6RJ | tLh caucscaonudn t ti

sites, Airtel accounting for 260 thousand, n¥9gl lf oacddur

gross tenanci es.

T Capitel expects deployment by Airtel to go through
RJI'L footprint + 4G capacity sites to managegridin
densification on 3.5GHz band and c¢) dceapplaocyineyn tu soef cna

AR/ VR, gaming and other 5G.

Towerco context

The portfolio ofurlbnadnu santdoweursali narseecansi was deségage.
sites in urban areas are occupied by incumbents and F
T I'ndus towers has 80,000 sites in the rur al area bui
|l dea grids, these rur al90s0iMHzs wairteh ssuoiniea bsliet efso rs utietnea
T A major share of I ndus sites have occupancy from A]
occupied by RJIL. I f I ndus wants to addressteésmand

The ATC portfolio was formed mainly on a grid of 1800

T Capitel estimates that ATC has approximately 40K si
acquired popefaltioos Buwuem as Tata (1800MHz, 850MHz) ,

ATC has urban sites from Vodafone / |l dea tower acqu

T ATC has available |l ocations across the portfolilada, a
i n sigrhian and urban areas for 4G and 56G.

Summi t és portfolio was formed wobseraed2800KHz ademand

T Before RJILO6s deployment of LTE on 2300MHz, i ncumb e
cover ®®eMHz18 orf iGSM iamd LTE, and finally 2100MHz f c
| ocations.

T When RJIL started deploying 2300MHz, it |l eased al mo
that nfiwtth its 2300MHzt Igei @ wéme still gaps as the
|l ower frequency band. This gap was hi-ghbaormaraieas aa
villages |/ cluster of villages.

T The RJI L own t oS\elnP Lwarst ff @lrime dfiewipngeag s wi t hin urban
gaps widuhibansamid rur al mar kets for any operator dep

Towerco mar ket shares

Capitel believes that Suthonwer cioss bteos ta dpdorse stsi otnheed wapmmOMN

4G.

f Summit site |l ocations are best placed to address de
2300MHz if they want to match RJIL6s offerings of 1

T Theirse no other gridrbenhtendpltacall markembs to addres
than Summit as the portfolio was designed for this
covering these towostes&ging 90eMHZ ohisd and | arge vil

Both I ndus and Summit wil need to deploy new sites

footprint in urban markets to gain shar emi |Toweer choess twi|

5G share gain.

T As incumbents are already occupying Indus sites in
capture increment al 5G tenancy demand. I ndlbhsavean hle
operational experience to deploy fiber or street fu
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T ATC has availability on its wurban sites and will g
fiber from tlhrel iolpenl mau k,e tAT Cagroesmearott wiatvle an yRodRe

a
r

on the open mar ket for tenancy gain [/ fiber | ease [/
footprint may constrain some 5G market share gain p
T Summi t isceduwlith pther towercos to address demand
whol esale basis from its partner operators and gail

Summit will also needas of do 6w Bummidts ¢ anugdiam far e
al so-usémin deployment of 5G on 3.5GHz.

Capitel does not expect pricing pressure on base rent
terns especiodl Iryenatwat se fThme srnittesedormamilds cefl | mi dr ost
evolve over ti me.

f The unit economics of street furniture can only be
than macro toswert bairsé nies ssiugqnief i cant | n Ruopvsa tainodn aicnc ¢
fiber at a fair market price.

e can be some upsi deda ofwream redgea udast,a ac

Capbeéieves ther
to contribute to |less than 15% of the t

expects these
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SUMMARY OF BUSINESS

is section should be read in conjunction with, and |
inancial Statementso and fiManagementdéds Discussion anc
esb4, 191 and 137, respectively, as well as all other information contained in this Draft Letter of Offer. References to
ed0, Auso and fAouro are to the Trust and its subsidiar
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Except as st at &drBusmess ecn i1 fgaeonerview df @idbusiness, please see the section entitled
fiBusines8 o n B af thePlateBhent Memorandum availablétps://www.sebi.gov.in/filings/inviprivateissues/aug
2020/towerinfrastructuretrust_47577.htmlPlease also refer to the annual report of the Trust for the financial year ended
March 31, 202%vailableon the website of the Truat www.towerinfratrust.com
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RISK FACTORS

An investment in the Units involves risks. Prospective investors should carefully consider all the infornmtai®biaft

Letter of Offerandthe Letter of Offer including therisks and uncertainties described below, before making an investment in
the Units. To obtain a complete understanding, prospective investors should read this section in conjunction with the sectior
enti OQUrewWsiinesso, AFinanci glemgnatbtemdntssasanodnfibana Anal y:
Results of Opd14d91 andl38% réspextivelypaa \gedl &s all other information containeithis Draft Letter

of Offerandthe Letter of Offer If any of the risks described bal@ccurs, our business, cash flows, financial condition and
prospects could be materially and adversely affected, the trading price of the Units could decrease and investors could los
all or part of their original investment. The risks and uncertaintiesctibed in this section may not be the only risks and
uncertainties the Trust currently faces. Additional risks and uncertainties not presently known to the Trustee or tleainvestm
manager of the Trust, or that the Trustee, the Sponsors or the investaeager of the Trust currently deem immaterial,

may arise or may adversely affect our business, prospects, financial condition, cash flows, results of operations eed the pri
of the Units. Unless otherwise stated in the relevant risk factors set &aWw,the Trustee, the Sponsors and the investment
manager of the Trust are not in a position to specify or quantify the financial or other risks mentioned herein.

This Draft Letter of Offeralso contains forwardooking statements that involve risks, artainties and assumptions. The
actual results of the Trust and the Tower Co. could differ materially from those anticipated in these -fobkargl
statements as a result of certain factors, including the considerations described below and elsewitsebeaft tetter of
Offerand thel etter of Offer

In making an investment decision, prospective investors must rely upon their own examinations and the terms of the Issu
including the merits and the risks involved. To obtain a comptederstanding, prospective investors should read this section

in conjunction wi tQurBtulsd nescDi, omMsi @ammnict lae¢d Sfi at ement so
Analysis of Financi al Condi t i W% 19kandil37,Respectivety,sas well as @lpothera t i
information contained in ik Draft Letter of Offerand theLetter of Offer Investors should consult their tax, financial and

legal advisors about the particular consequences of investing in the Issue. In tios,sentess the context otherwise
requires, a reference to Awed, Auso and Aouro refers tc

Other than as updated above and except as otherwise provided below, for details in relation ta¢leetks (i) thdower

Cobs business and industry; (ii) the Tur0OrganidasonandthesStrictara s h i
of the Trust(iv)t he Trustods Relationships with the $Sodmisqus an
Ownership of the Units(vii) Tax, pl ease refer t Risk Faoters os page5#4 of ihe Blacément| e d
Memorandum, available at https://'www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructure
trust_47577.hhl. Please also refer to the annual report of the Trust for the financial year ended March 31, 2021 available
the website of the Trust atww.towerinfratrust.com

1. The risk factor numb eRisk&acthrs RML currendy centilotiteiso na | el n toift | tehde
revenues and is expected to continue to contribute significantly to its revenues going forward. Accordingly, its results
of operations and financial condition are linked to those of RJIL. As a result, any and all the factorayttzatversely
affect the business of RJIL would adversely and materially affect the results of operations and financial condition of
the Tower Co. . Further, any delay in payments from F
flows ad distributions to our Unitholdess o n 54 aofy ¢he Placement Memorandum available at
https://www.sebi.gov.in/filings/inviprivate issues/aug 020/towerinfrastructuretrust_47577.htmishall be deled
and replaced with the following:

fil. RJIL currently contributessubstantiallya | | of t he Tower Co. 6s r docenmmhues an
significantly to its revenues going forward. Accordingly, its results of operations and financial condition are linked

to those of RJIL. As a result, any and all the factors that may adversely affect the business of RJIL would adversely
and materially affect the results of operations and financial condition of the Tower Co. Further, any delay in

payments from RJIL would materially and adversely a
Unitholders
RJIL currently contributeto substantiallya | | of t he Tower Co.86s revenues andga

on RJIL for its revenues and cash flows.

Accordingly, its results of operations and performance heavily depends on factors affecting the growth of the busines
oo RJIL and its ability to implement its business pl e
of the Indian economy, the intensity of competition in the telecommunication industry, the telecommunications
technology landscapejgital consumer behaviors regarding the adoption of digital services and the governmental
policies or regulatory framework or any changes to such policies or framework for digital communications in India.
RJI'L6s business i s alawa s significhnéimpgac ah telegomrhunicationsrcempanies, sudh ash
the usage of fiberized towers and fiber backhaul, the length and frequencies of network downtime, the availability of
licenses and spectrum in relevant service areas and the appropriatetséeleo n o f tower sites.
business requirements or focus, any adverse industry conditions and/or regulatory requirements that cause RJIL tc
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re-consider its vendor selection, project prioritization, financial prospects, capital resourcesxpedditures as
contemplated in their business plan or any deterioration in the creditworthiness of RJIL or its inability or unwillingness
to meet its obligations under the Master Services Agreement, could significantly lead to delays or cancellaions of it
planned commitment to use the Tower Sites under the Master Services Agreement, which would increase the risk
fluctuations in the Tower Co.06s revenues and oper at
Agreement, please seethebseotn t it |l ed ASummaryidadstear JoemweircdgrAgm
Draft Letter of Offer

Any such delay or cancellation of commitments by RJI
maintain its tower assets, fund werking capital, service its debt obligations and make distributions to Unitholders.
We expect that RJIL will continue to contribute mat e

the Tower Co. currently depends on RJIL $abstantiallyall of its revenues, the loss of, or a significant delay or
reduction in paymes by RJIL would have a material and adverse effect on its cash flows and distributions to our
Unitholderso

The first paragraph of r i sk RislaFadtoosrOursubstantalringabtedhess couldt h e
adversely affect our busgss, prospects, financial condition, results of operations and castoflovesn  7Hofhtlgee 5
Placement Memorandum available ahttps://www.sebi.gov.in/filings/inviprivateissues/aug020/tower
infrastructuretrust_47577.htmshall be deleted and replacwith the following:

fiAs of September 30, 2021, our consolidatedoanr r ent b or r owi n g sWhileathe consol@ldtedl , 4 5
borrowings and deferred payments would be subject to and in accordance with the provisions of the InvIT Regulation:
and the borrowing policy as approved by the invest me
our ability to service our Unitholders as well as impacting the operations and business of the Tower Co. in the
following mannero

The risk factor numb e Riskdracio@ Aipartion df Fustd @an is intended o e used toe d
pre-pay/repay in part or in full certain borrowings and interest obligations of the Tower Co. towards RIL. Further we
propose to prepay in part the RVL La@an on 63 ef) the Placement Memorandum available at
https://www.sebi.gov.in/filings/inviprivate issues/aug020/towerinfrastructuretrust_47577.htmshall be deleted

The risk factor numbere?0i n t h e s e cRisk KactorseWethave énteikd afid may continue to enter into
relatedparty  transactions on page 6 3 of t he P | vailabée m eat t
https://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructuretrust_47577.htmishall be deleted
and replaced with the following

fi20. We have entered and may continue to enter irgiatedparty transactions

We have entered and may continue to enter into transactions with certain related parties. The transactions would be
subject to the policy adopted by the investment manager of the Trust for related party transactions arzewould
undertaken in accordance with the I nvIT Regulation
Transacti oldM0 on page

The risk factor numb e RiskdFackhrd Therinvestiment nareaget df toenTrust is propbsece d
to be changed to an entity controlled by the Brookfield Sponsor or any of its afliliatesn page 63 of t
Memorandum available at https://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructure
trust_47577.htmshall be deletdand replaced with the following

fi21. The investment manager of the Trust is an entity controlled by the affiliates of Brookfield Sponsor.

Pursuant to the prior approval of Unitholders of the Trust at its egtdinary general meeting held on September 23,
2020 and approval of SEBI vide its letter dated October 9, 2020, obtained by the Trustee for change in the investmer
manager of the Trasn terms of the provisions of Regulation 9(15) and other applicable provisions of the InvIT
Regulations, and pursuant to the investment management agreement dated September 25, 2020, executed betw:
Brookfield India Infrastructure Manager Private Limite(formerly known as WIP (India) Private Limited)

( BIMPLO) and the Trustee, Bl Il MPL was appointed as the
October 13, 2020BIIMPL was acquired by BHAL Global Corporate Limited to act as an investmardgeato all

the existing and proposed infrastructure investment trusts set up by the Brookfield Group from time to time, in terms
of the InvIT Regulationg.he Brookfield Sponsor may be able to exercise significant influence over the new investment
manage ( abvselMb) and the actions of the new investment
a-vis the Trust and the Unitholders other than the Brookfield Spansor.

The risk factor numb eRiskBact@r® This Racamerd Mesnerantumaantaiesinforimatibre d
from the Analysys Mason Report which is a commissioned report. The accuracy of statistical and other information
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with respect to the telecommunication infrastructure sector and the Analysys Mason Report whiskdmlzertain
bases, estimates and assumptions that are subjective in nature, cannot be guaranteed 4oohtigeePlad&ment
Memorandum available at https://www.sebi.gov.in/filings/inviprivateissues/aug020/towesinfrastructure
trust_47577.htmshdl be deleted and replaced with the following

fi22. This Draft Letter of Offer contains information from th&€apitel Report The accuracy of statistical and other
information with respect to the telecommunication infrastructure sector and @apitel Reportwvhich are based on
certain bases, estimates and assumptions that are subjective in nature, cannot be guaranteed

Theinfe mati on in the secti on eDraftiLdttdref Offeis basedl anth€apitel Repoa r v i ¢
and other publicly available information. Neither we, nor the Trustee, the Sponsors, the Lead Manager, the investmen
manager of the Trust nany other person connected with the Issue has verified the informationGayiitel Report

Further, theCapitel Reporhas been prepared based on information as of specific dates based on information available
with Capitelat the time and may no longer be current or reflect current trends. Opinions @atitel Reporbased

on estimates, projections, forecasts and assumptions may prove to be incorrect.

Further, theCapitel Reportcontains forecasts, projections and otiief or wao#&i ngo st at ement
future events in relation to our businesses, which are, by their nature, subject to various limitations and are based
upon certain bases, estimates, methodologies and assumptions that are subjective in dahatesa@ based, in part,

on information provided by and discussions with or on behalf of us, and the investment manager of the Trust. The
Capitel Reporteflects current expectations and views regarding future events involve known and unknown risks and
uncertainties. Additionally, these are lotgrm projections and do not take into account stenn or microeconomic

factors which may impact or affect our business in the near term. Therefore, these projections may not take intc
account, reflect or portnaany shorterm effect of unforeseen situations which may arise in the future.

The future events referred to in t@apitel Reporinvolves risks, uncertainties and other factors which may cause our
results of operations to be materially different frany future performance expressed or implied byhgitel Report

The bases, estimates, methodologies and assumptions adopiegitsl for the purposes of preparing ti@apitel
Report might not prove to be accurate. If any of these bases or assunipiimcerect, future conditions could be
materially different from those that are set forth in @epitel Reportand thisDraft Letter of Offerd

The risk factor numb e rRisk Fa2térsi 25nThe Trower Gog the $poneors ethe tPioject e d
Manager, the investment manager of the Trust and their respective Associates and the Trustee are involved in certa
legal and other proceedings, which may not be decided in theirdavoo n 5ohtgeePladgerant Memorandum
available ahttps://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructuretrust_47577.htmshall

be deleted and replaced with the following:

fi25. The Tower Co. andReliance Industries Limited, ssociateof Reliance Spnsorare involved in certain legal
and other proceedings, which may not be decided in their favor

The Tower Coand Reliance Industries Limited, associate of Reliance Sparsdnvolved in legal proceedings or
claims which are pending at different levelsdfudication before various courts, tribunals and regulatory authorities.
Unfavorable outcomes or developmergkating to these proceedings may have a material, adversa effeour or

their respective business, prospeditsancial condition, cash flows and results of operations. Any losses, damages,
costs and expenses sufferecthoy Trust and the Tower Co. arising from such proceedings besides any reputational
damages omny otherconsequences thereof could have a material and adverse impact on our business, prospects,
results of operationg;ash flows and financial condition.

In addition, certain directors of the Investment Manager are involved in settlement proceedin§&BI in relation

to alleged contraventions by Peninsula Brookfield Real Estate Fund of the SEBI AlF Regukatipnsmfavourable
outcome in such matter could adversely and materially affect reputation and prospects of the Investment Manager an
the Trust.

For details of certain material outstanding legal proceedings and regulgtorgeedings, see the section titled
fiLitigationo 0

The risk factor numb e rRislFa2tdrdAWe are subjaceto risks associatad with outbreaks e d
of diseases or similar pandemics or public health threats, such as the novel coronavirus CHMidich could have

a material adverse impact on Tower Co.06s bosioméagear
of the Placement Memordam available athttps://www.sebi.gov.in/filings/inviprivateissues/aug020/tower
infrastructuretrust_47577.htmshall be deleted and replaced with the following:

fi25A. The outbreak of COVID19 has caused severe disruptions in the Indian and global economy and adversely
impacted our business, at least in the near term. While the full scale and scope of the effects of €O\dR
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10.

unknown at this time, the overall impactnoour business, financial condition, prospects and results of operations
could be material.

In late 2019, COVIBEL9 began spreading globally and is now in every state in India. In March 2020, the World Health
Organization designated COVID9 as a pandemicand numerous countries, including India, declared national
emergencies with respect to COVID. The global impact of the outbreak continues, with many countries instituting
guarantines and restrictions on travel, closing financial markets and/or réagitriading, limiting operations of nen
essential businesses and instituting national or regional lockdowns. Such actions adversely impacted many industrie:
including ours, although we have not yet experienced significant disruptions to the operatioif ofvers as a result

of our business continuity plan. When operations began resuming in a phased manner at various locations in
accordance with the guidelines released by the Government, we were required to adopt precautionary measures
including social dstancing, zeretouch interactions and the stringent sanitization of our workplaces.

Although vaccination against COViD9 has begun worldwide, the pandemic could have a continued adverse impact
on economic and market conditions in India and trigger agakeof further global economic slowdown. The scale and
scope of the COVI19 pandemic may heighten the potential adverse effects on our business, financial condition,
prospects and results of operati ons dingftheimpastofi i sks des

i increased costs associated with further coumtigle or regional lockdowns and compliance with new
government regulations or restrictions, such as quarantines or social distancing mandates, which regulations
or restrictions may delayapital expenditures plans or curtail our normal operations;

i potentially unfavorable macroeconomic and other conditions for our clients and customers;

i delays or cancelation of tower construction projects and delays in collecting on certain accounts feceivab
from our customers;

i significant disruptions if employees are affected by the pandemic, which could disrupt our operations, raise
costs and reduce revenue and earnings;

i fluctuations in securities market prices, interest rates and credit spreads, limitireility to raise or deploy
capital and affecting our overall liquidity; and

i increased costs or inefficiencies arising from operational changes and measures implemented to ensure the

health and safety of our employees and counterparties.

Theuncertain development and fluidity of the COMIBD pandemic precludes any prediction as to the ultimate adverse
impact of the COVIEL9 pandemic on economic and market conditions, and, as a result, with respect to our business.
The duration and extent ofaiimpact from the COVIH29 pandemic depends on future developments that cannot be
accurately predicted at this time, such as the future severity and transmission rate of the virus, the extent anc
effectiveness of lockdowns and other containment actiohsdia and globally, the timing and scale of vaccine
implementation in India and the impact of these and other factors on our employees, customers, suppliers anc
partnerso

The risk factor number Risk F&tbrs- The Trushie areseatly settledntrusewith mot | e
established operating history and no historical financial information and, as a result, investors may not be able to
assess its prospects on the basis of past rebtordon page 65 of the Pl acemen
https//www.sebi.gov.inffilings/invitprivate issues/aug020/towerinfrastructuretrust_47577.htmishall be deleted

and replaced with the following:

fi26. The Trusidoes not have longperating history and, as a result, investors may not be able to assess its prospects
on the basis of past records

The Trust was established by way of a trust deed dated January 31yrifEdrthe provisions of the Indian Trustt,
1882 and it is registered as an infrastructure investment trust in accordance with the InviT Reguiatondingly,
the Trust does not haveng operating history by which its paperformance may be evalaa. This could make it
difficult for investors to assess the future performancepmodpects of the Trust.

The risk factor numb e Riskdac®rg The RaluatibreRemort and anyumdertying réports, e d
are not opinions on the conemcial merits of the Trust or the Tower Co., nor are they opinions, expressed or implied,
as to the future trading price of the Units or the financial condition of the Trust upon listing, and the valuation
contained therein may not be indicative of theetruv al ue of t hed Toonwepa gCo . % afs st
Memorandum available at https://www.sebi.gov.in/filings/inviprivateissues/aug020/towefinfrastructure
trust_47577.htmshall be deleted and replaced with the following:

fi27. Thevaluation reports and any underlying reports, are not opinions on the commercial merits of the Trust or
the Tower Co. or Target Asset, nor are they opinions, expressed or implied, as to the future trading price of the
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11.

12.

Units or the financial condition of the Trust, and thealuation contained therein may not be indicative of the true
value of the Tower Co. or Target Assetbds assets

BDO Valuation Advisory LL#s theregistered valuewho has undertaken an independent appraisal of the enterprise
valueof the Tower CoMr. Ankit Chhabrais the registered valuerho has undertaken an independent appraisal of
the enterprise value of the Target As§dte valuation reportsincludedin this Draft Letter of Offer arebased on
assumptions which have inherent limitations anwlves kown and unknown risks and uncertainties.

The valuation reports are not an opinion on the commercial merits and structure of the Trust or the Tower Co. or
Target Asset, nor are they an opinion, express or implied, as to the future trading price ofttherliné financial
condition of the Trust. The valuation reports do not purport to contain all the information that may be necessary or
desirable to fully evaluate the Trust or the Tower Co. or Target Asset or an investment in the Trust or the Units. The
valuation reports make no representation or warranty, expressed or implied, in this regard. The valuation reports do
not confer rights or remedies upon investors or any other person, and does not constitute and should not be construe
as any form of assurge as to the financial condition or future performance of the Trust or as to any other forward
looking statements included therein, including those relating to certain re@ommomic factors, by or on behalf of the
Sponsors, the investment manager of thest, the Project Manager, the Trust or the Lead Manager. Further, we
cannot assure you that the valuation prepared byrélggstered valuereflects the true value of the net future cash
flows of thePortfolio Assetsor that other valuers would arrive at the same valuation. Accordingly, the valuation
contained therein may not be indicative of the true value oPdrdolio AssetsThevaluation reportshavenot been
updated since the date of its issue, does not take into account any subsequent developments and should not
considered as a recommendation by the Sponsors, the investment manager of the Trust, the Project Manager, the Trt
or the Lead Manager or any other party that any person should take any action basedralu#tien reportsd

The following risk factor shall be added as a new risk factor immediately after the risk factor numbered 29 in the
sect i onRiskkdctors Risksl Refated to our Organization and the Structure of the drusb n  7ohtigee 6
Placement Memorandum available ahttps://www.sebi.gov.in/filings/inviprivateissues/aug020/tower
infrastructuretrust_47577.html

fi29A. We intend to acquirequity share capital of the Target Asset including pursuant to the proceeds of the Issue
subject to customary closing conditions and we may be unable to realize the anticipated benefits.

We intend to acquirapproximately 3% equity share capitabf the Target Asset pursuant to the proceeds of the Issue
subject to customary closing conditions and we may be unable to realize the anticipated lbemefdtails, please

see section entitl ed126) kbsdetaile 6f acRuisiion efte drarget Asset pursaianteto the
Securities Purchase agr e eSmmamaty of thp Towex and Othee Agreemierdisbo h o p a g ¢
121. Our inability to successfully integrate, recruit, train, retain and motivate new management team of the Spac
Teldnfra may adversely affect our busineBlse completion ddicquisition of the Target Assstsubject to completion

of thislssue and issuance of units on the prefereigg@lebasis. Furtherany delay in tfs Issue may have financial
implications andin turn, coulddelay the acquisition of the Target Asset

Furthermore, project manager of the Target Asset is proposed to be one of the entities controlled by Brookfield Group
The Brookfield Sponsor may be able to exercise signifioflnence ovesuch projectmanager and the actions of the

new investment manager may be subject to conflict of intereatwigsthe Trust and the Unitholders other than the
Brookfield Sponsor.

If we are unable to obtain any required approvals to coreplet acquisitions of thEarget Asset, we may not be able
to complete such acquisition. In addition, the proposed acquisition dfaifieet Asset, as specified above, may result
in material transaction expenseashich couldhave an adverse effect on oesults of operations.

The following risk factor shall be added as a new risk factor immediately after the risk factor nudberdte
sect i on Riskractonsil Riskls Rélated téindiad o n 72 d the Placement Memorandum available at
https:/ivww.sebi.gov.in/filings/invitprivateissues/aug 020/towerinfrastructuretrust_47577.html

A43A. Limited Review Consolidated Financialand Limited ReviewStandaloneFinancials of the Trust are
unaudited Further, Certain differences could exist betwedRRS and SFRSin relationtoBr ook f i el d Sp
summary financial information

Limited Review Consolidated Financiadéd Limited ReviewStandaloneFinancials of the Trst are unaudited
Further, he summary financial information derived from the audited financial statements of the Brookfield Sponsor
which were prepared in accordance wiimancial Reporting Standards Bingapore as of and fothefinancial year

ended December 31, 202k disclosed in thiBraft Letter of Offer

For key differences bet ween SF BmannodCettain®Eerenqed Betavser s
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13.

SFRSANd IFRS o n 189.dhpe &ey differences between FRS and IFRS do not have significant impaookfield
Sponsor

The degree to whickuchsummary financial information includéd this Draft Letter of Offewill provide meaningful
information is entirely dependentonth@rd er 6 s | ev el o f anfl @FR$Alccordimgly,taryy reliance h |
by persons not familiar witBFRSon the summary financial information presented below should be ligited.

The risk factor numberetgbi n t h e s e Risk Faaors&he regulatorg flaméiwork governing infrastructure
investment trusts in India is relatively new and the interpretation and enforcement thereof involve uncertainties, which
may have a material, adverse effectlomability of certain categories of investors to invest in the Units, our business,
financial condition and results of operations and our ability to make distributions to the Unithnldessn 7408 g e

the Placement Memorandum available https://www.sebi.ge.in/filings/invit-privateissues/aug020/tower
infrastructuretrust_47577.htmshall be deleted and replaced with the following:

f46. We are governed by the provisions of, amongst others, the InvIT Regulations and the Securities Contracts
(Regulation) A t 1956 (ASCRAO), the implementation and i nt e

The Trust has been constituted under the InvIT Regulations which were issued in 2014, as amended and supplemen
with additional guidelines and circulars.

As the regulatoryframework governing infrastructure investment trusts in India comprises a separate set of
regulations, interpretation and enforcement by regulators and courts involves uncertainties. Furthermore, regulations
and processes with respect to certain aspecisfiEstructure investment trusts, including, but not limited to, follow

on public offers and bonus issues, the liabilities of the Unitholders, and the procedure for dissolution of infrastructure
investment trusts have not yet been issued. For examfiflea st r uct ure i nvestment tru:
Aibodies corporated within the meaning of the Compan
Securities and Exchange Board of India (Baack of Securities) Regulations, 2018 and the ®esiand Exchange

Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

The InvIT Regulations and other corresponding changes to applicable law, are largely untested in their
implementation. Uncertainty in applicability,térpretation or implementation of any amendment to, or change in,
law, regulation or policy, including due to an absence, or a limited body, of administrative or judicial precedent may
be time consuming and costly for us to resolve and may impact thétywiabour current business or restrict our

ability to grow our business in the future and consequently, our ability to make distributions to the Unitholders.
Changes to or organizational structure, changes to our agreements, cost increases, fines, legal fees or business
interruptions may result from changes to regulations, from new regulations, from new interpretations by courts or
regulators of existing regulations ordim stricter enforcement practices by regulatory authorities of existing
regulations. In addition, new costs may arise from audit, certification and/eass#fssment standards required to
maintain compliance with new and existitige InvIT Regulations, wibh may render it economically unviable to
continue conducting business as an infrastructure investment trust or otherwise have a material, adverse effect on oL
business, financial condition, results of operations and cash flows.

Further, SEBI has the ght to, with or without prior notice, order inspection of the books of accounts, records and
other documents pertaining to our operations, either on its own or, upon receipt of complaint. Upon review of the
inspection report, SEBI is entitled to, if it sikems appropriate (in the interest of the securities markets or our
investors) (a) to require us to surrender our certificate of registration; (b) to-wmdur operations; (c) to sell our
assets; (d) direct us to not operate or access the capital mddtedsspecified period; or (e) direct us to not do such
things as SEBI may deem appropriate in the interest of our investors. Any such occurrence may have a material adver
effect on our business, result of operations, financial conditions and cash flows

The Finance Act has included a definition of HfApool ec
under the IT Act. The IT Act defines business trusts as trusts registered with SEBI as an InvIT. This amendment hg
come into effect frompril 1, 2021. The Finance Act recognises units, debentures and other instruments issued by
infrastructure investment trusts as fisecur iorsegeestly, un o
the implementation and interpretation of seeamendments is untested and evolving. Accordingly, the applicability of
several regulations (including regulations relating to intermediaries, underwriters, merchant bankers, takeover,
insider trading listing regulationsand fraudulent and unfair traderactices) to the Trust is unclear and subject to the
interpretation and clarifications issued by regulatory bodies such as SEBI.

There can be no assurance that the legal framework for infrastructure trusts will not impose additional regulations
and poliges which could impact our operations and it is difficult to forecast how any new laws, regulations or
standards or future amendments to the InvIT Regulations, the SCRA and other applicable law will affect infrastructure
trusts and the infrastructure secto India. Such changes may adversely affect our business, results of operations and
prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applicable lay
and policy. We may incur increased costs and otheddns relating to compliance with such new regulations, which
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14.

15.

16.

may also require significant time and other resources, and any failure to comply with these changes may adversel
affect our business, results of operations and prospects.

Therisk factornumer ed 54 i n t HRek FaagocstOuraights and thie tighte af thdiUnitholders to
recover claims against the investment manager of the Trust or the Trustee aredlimieesh page 77 of t
Memorandum available at https://www.sebi.goin/filings/invit-privateissues/aug020/towefinfrastructure
trust_47577.htmshall be deleted and replaced with the following:

fi54. Our rights and the rights of the Unitholders to recover claims against the investment manager of the Trust or
the Trustee are limited

Under the Investment Management Agreement, the Trustee, the Investment Manager of the Trust, the Reliance Spons
theBrookfield Sponsor and their respective affiliates, directors, officers, employees, shareholders, partners, advisors,
members or agents and members of any committee constituted by the Investment Manager of the Trust and/c
Brookfi el d SprotatedPersob paaheaentitled to be indemnifiect
and against any and all liabilities (including tax, interest and penalty), claims, costs, losses, damage and expense:
(including reasonabl e aouta orineopriectionfwighahe Trashod ang athertmsitjers a r |
set out in the InvIT Documents (as defined therein and subject to certain exceptibrgxtent permitted by law. As

a result, the Trustdés ri ght s damdagadinktéhe invesyrent sianagér oftthe e |
Trust or the Trustee are limited and the liability of the Investment Marafgde Trust and the Trustee are limited
under the terms of these agreements and the Unitholders may not be edadever claims agast the Trustee or the
Investment Manager of the Trust, including claims with respesmiymffer documents relating to the Issue.

The risk factor number Rigk Factrs- iThe Trush doessnet hidvé mamy senilar antd | e
comparable isted peers which are involved in same line of business for comparison of performance and, therefore,
investors must rely on their own examination of the Trust for the purposes of investment in the Issne 70oh g e 7
the Placement Memorandum available https://www.sebi.gov.in/filings/inviprivateissues/aug020/tower
infrastructuretrust_47577.htmshall be deleted and replaced with the following:

fi56. The Trust does not have similar and comparable listed peers which are involved in same line éssifir
comparison of performance and, therefore, investors must rely on their own examination of the Trust for the
purposes of investment in the Issue

As of the date of this Draft Letter of Offéine Trust does not have similar and comparable listed peers which are
involved in same line of business for comparison of performande accordingly, we are not in a position to provide
comparative analysis of our performance with any listed compamgrelore, investors must rely on their own
examination of the Trust for the purposes of investing in the Qnits.

The following risk factors shall be added as a new risks factor immediately after the risk factor numbered 56 in the
s ect i onRigkRratdrsti Rigksl Refated to Ownership of the Udits o n 77ofthe €lacement Memorandum
available atttps://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructuretrust_47577.html

fi56A. Applicants to this Issue are natlowed to withdraw their Applications after the Issue Closing Date.

In terms of the InviT Regulations, Applicants in this Issue are not allowed to withdraw their Applications after the
Issue Closing Date. The Allotment in this Issue and the creditbfsucni t s t o the Applicant
depository participant shall be completed within such period as prescribed under the applicable laws. There is no
assurance, however, that material adverse changes in the international or national mofiegagial, political or
economic conditions or other events in the nature of force majeure, material adverse changes in our business, resul
of operation or financi al condition, or o trightsiUnitg v e n t
would not arise between the Issue Closing Date and the date of Allotment in this Issue. Occurrence ofeaentsuch

after the Issue Closing Date could also impact the market price of our Units. The Applicants shall ribehraghe

to withdraw tleir applications in the event of any such occurrence. We cannot assure you that the market price of the
Units will not decline below the Issue Price. To the extent the market price for the Units declines below the Issue Price
after the Issue Closing Dat#he Unitholder will be required to purchase rights Units at a price that will be higher
than the actual market price for the Units at that time. Should that occuynitieolder will suffer an immediate
unrealized loss as a result. We may complete tlomdint even if such events may limitAhp pl i cant s6 abi
our Units after this Issue or causaytrading price of our Units to decline

56B. We will not distribute the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement L eitel the
CAF to certain categories of overseas Unitholders.

We will send, only throughmail, the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and
the CAF and other issue material to thenail addresses of all the Eligible Unitholders who have provided their Indian
addresses to u#n the event the-mail addresses of the Eligible Unitholders are not available with us or the Eligible
Unitholders have not provided the validrail address us, we will make reasonable efforts to dispatchetter of

70



Offer, the Abridged Letter of Offethe Rights Entitlement Letter and CAF by way of physical delivepeashe
applicable laws to those Eligible Unitholders who have provided their Indian address. Other than as irethosesd
the Issue materials will not be distributed to address¢siaelIndia on account of restrictions that applgiaculation
of such materials in overseas jurisdictions.

56C. Investors will not have the option of getting the Allotment of Units in physical form. Further, Unitholders
holding fractional entitlementswill not have the option to trade such fractional entitlements.

In accordance with InvIT Regulations, the Units issued pursuant to this Issue shall be issued only in dematerializec
form. Investors will not have the option of getting the allotment of tiits issued pursuant to this Issue in physical
form. The Units issued pursuant to this Issue Allotted to the Applicants who do not have demat accounts or who hav
not specified their demat details, will be kept in abeyance till receipt of the details dethat account of such
Applicants. This further means that they will have no voting rights in respect of the Units.

As the lot size comprises[ofo Units in accordance with InvIT Regulations fhrs Issuethe Rights Entitlementsill

be credited to the Unitholders in multiples[of Units and the participation by Unitholders in the Issue aftlo be

in multiples off & Units. Investors should note that fractional entitlements will not be credited tdithé t ho | d e
accounts andhe trading of fractional entittements of Rights Entitlements will also not be allowegdeb$tock
Exchange. For further details, pleaselbisee the sectic

56D. Investors will be subject to market risks until theits credited to their demat accounts are listed and permitted
to trade.

Investors can start trading the rights Units allotted to them only after they are listed and permitted to trade. Since the
Units are currenthlistedon the Stock Exchange, investaii be subject to market risk from the d#ibey pay for the

Units issued pursuant to this Issue to the date when trading approval is granted for them. Foetfeecan be no
assurance that the Units issued pursuant to this Issue allocated to aromwiisbe creditedtothé nvest or 6 s
account or that trading in the Units issued pursuant to this Issue will commence in a timely manner.

56E. The price of the Units may decline after the Issue.

The Issue Price of the Units issued pursuarthi® Issue will be in accordance with the SEBI Rights Issue Guidelines
and may not necessarily be indicative of the market price of the Units after the completion of the Issue. The Units ma
trade at prices significantly below the Issue Price after theds$he trading price of the Units will depend on many
factors, including:

1 the perceived prospects of our business andaverinfrastructure;

1 differences between our actual financial and operating results and those expected by investors and analysts;

f changes in analystsd recommendations or projection

1 changes in general economic or market conditions;

1 the market value of our assets;

1 the perceived attractiveness of the Units against those of other equity or debt securities, including timose not
the infastructure industry;

91 the balance of buyers and sellers of the Units;

9 the future size and liquidity of the Indian infrastructure investment trust market;

91 any future changes to the regulatory system, including the tax system, both generally and spacittatign

to Indian infrastructure investment trusts;
9 the ability on our part to implement successfully its investment and growth strategies;
9 foreign exchange rates; and
1 broad market fluctuations, including weakness of the equity marketisenedses in interest rates.

For these reasons, among others, the price of Units may fluctuate. To the extent that we retain operating cash flow fo
investment purposes, working capital reserves or other purposes, these retained funds, while incecaaing tf

its underlying assets, may not correspondingly increase the market price of the Units. Any failure on our part to meet
market expectations with regard to future earnings and cash distributions may adversely affect the market price for
the Units.We cannot assure you that you will be able to resell the Units held by you at or above the Issue Price. There
can be no assurance that an active trading market for the Units will be sustained after this Issue, or that the price at
which the Units have Hisrically traded will correspond to the price at which the Units will trade in the market
subsequent to this Issue.

In addition, the Units are not capitgirotected products and there is no guarantee that Unitholders can regain the

amount invested. If th€rust is terminated or liquidated, it is possible that investors may lose all or a part of their
investment in the Units.
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GENERAL INFORMATION
The Trust

The Trust was set up as an irrevocable trust under the provisions of the IndianAEtu4®82 on January 31, 2019 at
Mumbai. The Trust was registered as an infrastructure investment trust under the InvIT Regulations on March 19, 2019 havin
registrationnumber IN/InvIT/1819/0009. For information on the background of the Trust and the descrbtioaTower

Co., pleaseseethe sectionentitledfiOverviewof the Trus andfOur Business on pagesl7 and119, respectively.

Compliance Officer ofthe Trust
The compliance officer ahe Trustis Inder MehtaHis contact details are as follows:

Inder Mehta

Unit 2, Tower 4, Equinox Business Park,
LBS Marg, Kurla (W), Mumbai 400070,
Maharashtra, India

Tel: +9102269075252

E-mail: secretarial@summitdigitel.com

Bidderscan contact the Compliance Officer in case of anylgsae or postssue related problems such as -meceipt of
Allotment Advice/letter of Allotment, nowredit of Allotted Units in the respective beneficiary account;meaeipt of refund
orders and nereceipt of funds by electronic mode.

The Brookfield Sponsori BIF IV Jarvis India Pte. Ltd.
Registered office and address for correspondence:

Income at Raffles
16 Collyer Quay
#1900

Singapore 049 318
Tel: +65 6750 4483
Fax: +65 6532 0149

Contact Person of the Brookfield Sponsor:
Liew Yee Foongs a director and the contact person of the Brookfield Sponsor. His contact details are as follows:

Liew Yee Foong

28 Woodsville Close #184 Woodsville 28 Singapore 357776
Tel: +65 6750 4484

Fax:+65 6532 0149

E-mail: athen.liew@brookfield.com
Website:www.brookfield.com

The Reliance Sponsoi Reliance Industrial Investments and Holdings Limited
Registered office:

Office -101, Saffron
Near Centre Point
Panchwati 5 Rasta
Ambawadi
Ahmedabad

380 006

Address for correspondence

9th Floor, Maker Chambers IV

222, Nariman Point

Mumbai 400 021

Tel: +91 22 2278 5000

Fax: +91 22 3555 5560

Email id: towerinvit.sponsor@ril.com
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Contact Person of the Reliance Sponsor
K. R. Raja is the contact person of RelianceSponsor. His contact details are as follows:
K. R. Raja

Tel: +91 22 2278 5000
E-mail: towerinvit.sponsor@ril.com

The Investment Manageri Brookfield India Infrastructure Manager Private Limited
Registered office

Unit 1, 4th Floor
Godrej BKC Bandra Kurla Complex
Mumbai 400 051Maharashtra, India

Correspondence Address

Unit 1, 4th Floor

Godrej BKC Bandra Kurla Complex
Mumbai 400 051

Maharashtra, India

Tel: +9122 6600 0700

E-mail: puja.tandon@brookfield.com
Contact PersorPuja Tandon

The Project Manageri Jio Infrastructure Management Services Limited
Registered office

9th Floor, Maker Chambers IV

222, Nariman Point

Mumbai 400 021

Tel: +91 22 3555 5000

Fax: +91 223555 5560

E-mail: towerinvit.projectmanager@ril.com

The proposed poject manager to the Target Asset Jarvis Data-Infra Project Manager Private Limited

Registered officand address of correspondence

603, 6th Floor, 'B' Wing, Ashok Enclave,
Chincholi Road, Kamla Nagar,Malad (West),
Mumbai, Mumbai City, Maharashtra, India, 4064
Tel: +9122 35670702

E-mail: secretarial@summitdigitel.com

The Trusted Axis Trustee Services Limited

For address of correspondence of the Trugtek,e ase see t h &enara mformation eomt 8ptadl teed A
Placement Memorandum, available at https://www.sebi.gov.in/filings/privateissues/aug020/towerinfrastructure
trust_47577.html.

Other Parties to the Trust

Auditors

Deloitte Haskins & Sells LLP

271 32 Floor, Indiabulls Finance Centre, Tower 3,
Senapati Bapat Marg, Elphinstone Mill Compound,

Elphinstone (W), Mumbadi 400 013, India
Tel: 4912261854000
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E-mail: mobengali@deloitte.com
Firm Registration No117366W/\W100018
Peer Review Certificate No013179

Valuer for valuation report in relation to Tower Co.
BDO Valuation Advisory LLP

Level 9, The Ruby, North West Wing, Senapati Bapat Road,
Dadar (W), Mumbait00028, INDIA

Tel: +912222 6277 1600

Fax:+9122 6277 1700

E-mail: latamore@bdo.in

Registration NoIBBI/RV-E/02/2019/103

Valuer for valuation report in relation to Target Asset

Mr. Ankit Chhabra

5E-12, BP, NIT Faridabad, Haryana
Contact Persorivir. Ankit Chhabra
Tel: +919811287524

E-mail: ankit.caan@gmail.com

ICAI Reg No: 523505

IBBI Reg No: IBBI/RV/11/2020/13204

Technical Consultantin relation to Tower Co.

Capitel Pte Ltd

Ocean Financial Center, 10 Collyer Quay, Singapore 049315
Tel: +65 6808 6056+91 99589 01085

E-mail: Pankaj.agrawal@capitelpartners.com

Company Registration Na201617691K

Contact PersorPankaj Agrawal

Website www.capitelpartners.com

Fort he t echni c alCommergabDbue Dilgenteiof RJ®ld Toviiers pr epared by Capitel
Placement Memorandunavailable at https://www.sebi.gov.in/filings/inviprivateissues/aug020/towerinfrastructure
trust_47577.html

Technical Consultantin relation to Target Asset

Analysys Mason India Private Limited

1st Floor, Tower 6C6, Building No. 10
DLF Cyber City, Phase I

Gurgaon 122002

Haryana

India

Tel: +91 124 450860

Contact PersorRohan Dhamija

E-mail: Rohan.Dhamija@analysysmason.com
Website:www.analysysmason.com

Company Registration Nal57725(Registered in New Delhi

Registrar

KFin Technologies Private Limited
Selenium, Tower B,

Plot No- 31 and 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad, Rangareddi 500 032
Telangana, India.

Telephone Number: +91 40 6716 2222
Toll free number: 1800 309 4001
Website: www.kfintech.com
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Email: dit.invitrights@kfintech.com

Investor grievance-mail: einward.ris@kfintech.com
Contact Person: M Murali Krishna

SEBI Registration No.: INRO00000221

CIN: U72400TG2017PTC117649

Lead Manager

Ambit Private Limited

Ambit House

449, Senapati Bapat Marg

Lower Parel

Mumbai- 400 013

Maharashtra, India

Telephone: +922 6623 3000

Fax: +91 22 3982 3020

E-mail: datatrust.rights@ambit.co

Investor Grievance ¥nail: customerservicemb@ambit.co
Website:www.ambit.co

Contact Persor\likhil Bhiwapurkar / Miraj Sampat
SEBI Registration NoINM000010585

Banker to the Issue

[ 6]

Monitoring Agency

[ 6]

Legal Counsel tothe Issueas to Indian law

J. Sagar Associates

Sandstone Crest, Opposite Park Plaza Hotel
Sushant Lok Ph 1, Gurgaon 122 009, India
Tel: +9191 124 439 0600

Underwriting

This Issue is not underwritten.
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PARTIES TO THE TRUST
Sponsors
The Brookfield Sponsor
History and Certain Corporate Matters

The Brookfield Sponsor is a sponsor of the Trust, in addition to the Reliance Sponsor. The Brookfield Sponsor was
incorporated on May 31, 2019 under the laws of Singapore. The Brookfield Sponsor is 100% hé&ld\bynBia

Hol di ngs BtI¢Indidot) d. a(tompany incorporated in Singap
I ndia are controlled by BBAM@OXfield Asset Management

The registered office of the Brookfield Sponsor is situated at Income at Raffles, 16 Collyer Qua9,3thgapose
049 318. For further det &enbralnformadti@a soen 78eaeg et he secti o

Background of the Brookfield Sponsor

BAM together with its affiliatesfiBrookfield 0) has a history of over 115 years of owning and operating assets with

a focus on infrastructure, renewable power, property and other real assets. Brookfield currently controls over USD ¢
billion of assets in India, with approximately 1,000 employees. BaNsied on the New York Stock Exchange and

the Toronto Stock Exchange, and has a market capitalisation of approximately USD 88 billion as of September 30
2021. Further, Brookfiel® infrastructure groupfiBrookfield Infrastructure ¢) owns and operates fafstructure
portfolios of approximately USD 154 billion of assets under management as on September 30, 2021. Brookfield
Infrastructuré publicly listed infrastructure vehicles include Brookfield Infrastructure PartnersiBIPd), a

publicly traded infratructure investor and operator, targeting Hifegassets with high barriers to entry that provide
essentiakervices to the global economy. BIP is listed on the New York Stock Exchange and the Toronto Stock
Exchange and has a market capitalisation pf@aamately USD 27 billion as of September 30, 2021. The Brookfield
Sponsor has relied on BAM and BIP for meeting the eligibility criteria under the InvIT Regulations.

Further, neither the Brookfield Sponsor nor any of the promoters or directors Bfdbkfield Sponsor: (i) are
debarred from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any othe
company or a sponsor, investment manager or trustee of any other infrastructure investment trust stractiméa
investment trust which is debarred from accessing the capital market under any order or direction made by SEBI
(iif) aredeclareda wilful defaulter by any bank or financial institution or consortium thereof in accordance with the
guidelines omwilful defaulters issued by the Reserve Bank of Indigiv) aredeclaredugitive economic offenders

under the Fugitive Economic Offenders Act, 2048 amended

Further in accordance with the eligibility criteria specified under the InvIT Regulations, the Brookfield Sponsor had
a net worth of not | Besesnber3ila2620 1,000 million as on

Board of Directors of the Brookfield Sponsor

Please see below tldetails in relation to the board of directors of the Brookfield Sponsor:

Sr. Name Identity Name Identity No.
1. Ho Yeh Hwa Singapore NRIC S7838513H
2. Liew Yee Foong Singapore NRIC S8779790H
3. Velden Neo Jun Xiong Singapore NRIC S8909638(
4. Tang Qichen Singapore NRIC S90847214

Unitholding of the Brookfield Sponsor

For details of the Unitholding of thBrookfieldSponsor , pl ease s hfermdtitneoncemiogt i on
the Unit§ Unitholding ofthe Trustas atSeptember 3®20210a n dnforiination concerning the UniisUnitholders

holding more than 5% of the Unitsthie Trustas atSeptember 30, 2081on pagel24.

The RelianceSponsor

For an overview of the Reliance Spongpr, e as e s e e t hlRartissdocthe iTraghon gagetBiotthee d A
Placement Memorandum, available at https://www.sebi.gov.inffilings/privateissues/aug020/tower
infrastructuretrust_47577.html.

Neither the Reliance Sponsor nor any of the promoters or directors of the Reliance Spoasoddbarred from
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accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other company o
a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure investmel
trust which is debarred from accessing the capital market under any order or direction made by SBEBI; (iii)
declareda wilful defaulter by any bank or financial institution or consortium thereof in accordance with the guidelines
on wilful defaulters issed by the Reserve Bank of Indi; (iv) aredeclaredugitive economic offendensnder the

Fugitive Economic Offenders Act, 2018 amended.

Further in accordance with the eligibility criteria specified under the InvIT RegulatiorRetlamceSponsor hd a
consolidateh et worth of not | ess than 1,000 million as

Unitholding of the RelianceSponsor
As on the date of this Draft Letter of Offer, the Reliance Sponsor does not hold any Units in the Trust.
The Trusteel Axis Trustee Services Limited

For an overview of the Trustep,]| ease see t hRartiesséodheiTrosh cemtpade d8 & of t
Memorandum, available at https://www.sebi.gov.in/filings/irpritvateissues/aug020/towerinfrastructure
trust_47577.html.

The Trustee is not an Associate of the Spangpthe Investment Manager. Further, neither the Trustee nor any of
the promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (ii) is ¢
promotes or persons in control of any other company or a sponsor, investment manager or trustee of any othe
infrastructure investment trust which is debarred from accessing the capital market under any order or direction mad
by SEBI,; (iii) are declared 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 Indiaoarfi¥) are declaredfugitive
economic offenderander the Fugitive Economi@ffenders Act, 2018as amended.

Board of Directors of the Trustee

The Board of Directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee
Please see below the details in relation of the board of directdre dftistee:

Sr. No. Name DIN

1. Deepa Rath 09163254
2. Rajesh Kumar Dahiya 07508488
3. Ganesh Sankaran 07580955

Brief Profiles of the Directors of the Trustee

1. Deepa Rathis the Managindirectorand Chief Executive Officer of the Trustee.
2. Rajesh Kumar Dahiyais a NorExecutive Director on the board of the Trustee.
3. Ganesh Sankaranis a NonExecutive Director on the board of the Trustee.

Key Terms of the Indenture of Trust

For key terms of the Indenture of Trupt] e ase see t hPRartissdoctheiTusti emt pabed 86
Placement Memorandum, available at https://www.sebi.gov.inffilings/prixate-issues/aug020/tower
infrastructuretrust_47577.html.

For details of amendmesto the Indenture of Trust at the extvedinary general meetingf the Unitholders of the
Trustheld on May 12, 202Iplease seannual report of the Trust for fiscal 2021 which is availailehe website

of the Trusatwww.towerinfratrust.comThe amendment agreement to indenture of trust dated August 30, 2021 was
executed in this regard.

The Investment Manageri Brookfield India Infrastructure Manager Private Limited (former ly, WIP (India)
Private Limited)

History and Certain Corporate Matters

Brookfield India Infrastructure Manager BliMPv@a) ewds n
incorporated in India on May 6, 2010 under the Companies Act, 1956 witho@be Identification Number
U67190MH2010PTC202800. The name of the Investment Manager has been changed from WIP (India) Private
Limited to Brookfield India Infrastructure Manager Private Limited with effect from February 3, 2021. BIIMPL's
registered offte has been shifted from Unit No. 804, 8th Floor, A Wing One BKC, Bandra Kurla Complex, Bandra
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(E), Mumbai- 400 051 to Unit 1, 4th Floor, Godrej BKC, Bandra Kurla Complex, Mumbaio51, Maharashtra
with effect from May 12, 2021.

BIIMPL is a wholly-owned subsidiary of BHAL Global Corporate Limited, an affiliate of BAM, and its entire equity
share capital is held by BHAL Global Corporate LimitBBHAL 0) (with one share held by Brookfield Global Sub
Investments Limited in the beneficial interest of BHAL).

BIIMPL was acquired by BHAL Global Corporate Limited to act asrarestment manageo all the existing and
proposed infrastructure investment trusts set up by the Brookfield Group from time to time, in terms of the InvIT
Regulations.

Background ofthe Investment Manager

BIIMPL is engaged in the business of rendering investment and advisory services. BIIMPL also acts as an investmer
manager to India Infrastructure Trust, another InvIT set up by Brookfield earlier under the InvIT Regulations.

The Investment Manager has not less than two employees, who have at least five years of experience each, in tt
field of fund management or advisory services or development in the infrastructure sector, and not less than oni
employee who has at least five yeafexperience in the relevant sabctos in whichthe Trustproposes to invest.
Further, not less than half the directors of the Investment Manager are indepandemng not directors or members

of the governing board of another infrastructure investrireistregistered under the InviT Regulations

Net worth of BIIMPL as per its latest annual audited standalone financial statements for the financial year endec
March 31, 2021 is in line with the requirement specified under regulation 4(2)(e) of the InvIT Regulations.

Neither the Investment Manager reory of the promoters or directors of the Investment Manager (i) are debarred
from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other compan
or a sponsor, investment manager or trustee of any otfastimicture investment trust or an infrastructure
investment trust which is debarred from accessing the capital market under any order or direction made by SEBI
(iii) are declarea@ wilful defaulter by any bank or financial institution or consortiumeb&im accordance with the
guidelines on wilful defaulters issued by the Reserve Bank of India;can(@/) aredeclaredfugitive economic
offendersunder the Fugitive Economic Offenders Act, 2048 amended.

Board of Directors of thdnvestment Manager

The board of directors of the Investment Manager is entrusted with the responsibility for the overall management of
the Investment Manager. Please see below the details in relation of the board of directors of the Investment Manage

Sr. Name DIN Designation
No.
1. Sridhar Rengan 031390824 Non-executive Director and Chairperson
2. Chetan Rameshchandra Desai 03595319 Independent Director
3. Narendra Aneja 00124302 Independent Director
4. Pooja Aggarwal 07515355 Non-executive Director

Brief Biography of the Directors of the Investment Manager
Please see below a brief biography of the directors of the Investment Manager:
1. Sridhar Rengan ia nonexecutive director athe Investment Manager

2. Chetan Rameshchandra Desa wractising Chartered Accountant. He has retired as Managing Partner from
M/s. Haribhakti & Co. LLP in March 2018. Earlier for several years, he was heading the audit & assurance
practice of the said Firm. Durinigis professional career of approximately fadecadeshe hasdealt with
multinationals, public sector enterprises, large corporates, sectors such as banking and finance, insuranc
mutual funds, manufacturing, services, real estate, hospitality, engineering, energy, infrastructure, pharma
health are, not for profit entities etc.

3. Narendra Aneja is an independent directotite board ofthe Investment Manageppointed with effect from
April 1, 2020for a period of five consecutive years

4. Pooja Aggarwalis a chartered accountant by profession vdiversified experience across industrieter
experience includes managing board relationship, fund raising, equity raise, mergers and acquisitions, busines
partnering, finance, accounting, reporting, procurement and legal and secr8tagihblds diredorship in
Investment Manageas a norexecutive director.
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Brief profiles of theKey Personnebf the Investment Manager

Please see below the details of the key personnel of the Investment Manager.

1. Devesh Garg has been associated withitlkestment ManagesinceOctober 13, 2020He holds anaster of

business administration degréexecutive)from Amity University, Uttar PradeshHe hasseveralyears of
experience inelecom infrastructure sector.

Inder MehtatheCompliance Officeof theTrust has been associated with the Investment Manager since October
13, 2020. Hes a chartered accountahte haseveralyears of experience inil and gasector.

Anshul Nagpalhas been associated with the Investment Manager dipdel, 2021 Heh ol ds a bach
degree in commerce (honours course) from University of Delhiisadchartered accountarnie hasseveral
years of experience ielecomsector.

Key Terms of the Investment Management Agreement

The Investment Manager has enterdd the Investment Management Agreement, in terms of the InvIT Regulations,
the key terms of which, are provided below:

Powers, duties and rights of the Investment Manager

1.

General PowersThe Investment Manager shall, in relation to the Trust, have every and all powers and rights
that are granted to the Trustee under the Indenture, to the extent that such powers and rights are necessary ¢
required by the Investment Manager for the pereomoe of its duties and discharge of its obligations under

the InvIT Documents and the InvIT Regulations. Notwithstanding that certain powers are more specifically
set forth ininvestment ManagemeAggreement, at all times the exercise of powers, dutie®hlgiations of

the Investment Manager shall be subject to the terms of the InvIT Documents and the InvIT Regulations
(including Regulation 10 thereof).

Power to manage and administer the Trust and Trust AsBegstnvestment Manager shall take all decisions

in relation to the dayo-day management and administration of the Trust and the Trust Assets as may be
incidental or necessary for the advancemanfutfilment of the Investment Objective of the Trust in
accordance with the InvIT Documents and InvIT Regulations.

Power to make investment and divestment decisibims: Investment Manager shall make the investment
decisions with respect to the Trust aheé Trust Assets including any further investments or divestments,
subject to InvIT Regulations and in accordance with the relevant InvIT Documents, and in this regard is also
empowered to do the following acts on behalf of the Trust:

a) acquire, hold, marge, trade and dispose of the Trust Assets, shares, stocks, convertibles, debentures,
bonds, equity, equityelated securities, debt or mezzanine securities of all kinds issued by any Holdco or
SPVs (including loans convertible into equity), whether in platsor dematerialised form, including
power to hypothecate, pledge or create encumbrances of any kind on such securities held by the Trust il
such Holdco / SPVs to be used as collateral security for any borrowings by the Trust;

b) without limiting the genelay of the foregoing, to decide, in the manner set out in the InvIT Documents
and in compliance with InvIT Regulations and the Investment Objective, the amounts to be invested in
each new entity that is to form part of the Trust and the mode, mannes,adechtonditions for making
such Investment and the forms of assistance including the return to be earned therefrom, and to realize
such Investments and income and distribute the same to the Unitholders as per the terms contained here
and the InvIT Docurants and in compliance with the InvIT Regulations;

c) keep the monies comprised in the Trust Assets in deposit with banks or in such other instruments or form
as permitted under the InvIT Regulations in the name of the Trust;

d) collect and receive the profifyterest, repayment of principal of debt or debt like or equity or equity like
mezzanine securities, dividend, return of capital of any type by the SPVs/ Holdco and any other income
of the Trust, as and when the same may become due and receivable;

e) make Invetments as set out in the InvIT Documents and Investment Objective and in the manner and to
the extent permitted under the InvIT Regulations (including particularly under Regulation 18 of the InvIT
Regulations);

f) structure investments through one or moreegiment vehicles in order to address tax or regulatory
considerations.

Objects of the TrusiThe Investment Manager is hereby authorized to do all such other acts, deeds and things

as may be incidental or necessary for the advancement or fulfillméra bfiestment Objective of the Trust,
as set out in the Indenture.
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10.

11.

12.

Power to issue and to accept subscription to Units of Tiiust: Investment Manager shall have the power to
cause the issue and allotment of Units, including specifically in accordartt®egulation 14 of the InvIT
Regulations. The Investment Manager shall have the power to accept Capital Contributions for the Trust anc
subscriptions to Units of the Trust and undertake all related activities. If the Investment Manager fails to allot
or list the Units, if applicable, or refund the money within the time specified in the InvIT Regulations, then
the Investment Manager shall pay interest to the Unitholders at a rate prescribed in the InvIT Regulations, till
such allotment or listing or refundhd such interest shall not be recovered in the form of fees or any other
form payable to the Investment Manager by the Trust.

Power to maintain register of Unitholdershe Investment Manager shall cause the Depository to maintain a
register of Unitholdes.

Power to make reserveSubject to the provisions of the InvIT Regulations (including particularly the
requirements to make Distributions in accordance with Regulation 18(6) of the InvIT Regulations) and other
Applicable Law, the Investment Manager shas it may deem proper, make such reserves out of the income
or capital of the Trust.

Power to borrow:The Investment Manager may cause the Trust to issue debentures, borrow or to defer
payments, subject to Applicable Law (including the requiremeptdoure approvals from the Unitholders
in accordance with the InvIT Regulations).

Power to exercise rights in respect of the Trust As&bject to and in compliance of any conditions laid

out in the InvIT Regulations and other Applicable Law, the Investment Manager shall have the power to
exercise all rights in relation to the shareholding of the Trust in the Holdcos / SPVs and othemaksdying

the Trust Assets, including voting rights in every meeting including annual general meeting, rights to appoint
majority of board of directors (in consultation with the Trustee as required under the InvIT Regulations),
whether pursuant to serties held by the Trust, or otherwise.

Power to appoint professional service providers, intermediaries and agents:

(&) The Investment Manager, in consultation with the Trustee, shall have the power to appoint, determine the
remuneration of and enter intosexute, deliver, perform, modify or terminate all documents, agreements
and instruments containing customary terms including contractual indemnities with Valuers, Auditors,
registrar and transfer agents, merchant bankers, credit rating agencies, seds;ipagperty consultants,
brokers, legal, financial and tax consultants or any other intermediary or professional service provider or
agent as may be required in connection with the activities of the Trust in a timely manner and as per the
provisions oflhe InvIT Regulations and other Applicable Law. Provided that any such appointee shall act
under the supervision of the Investment Manager and the Investment Manager shall ensure that all
activities of such intermediary or agent or service provider apgbbyehe Investment Manager are in
accordance with the InvIT Regulations and guidelines or circulars issued thereunder.

(b) The Investment Manager shall not be responsible for the default or violation by any such professional
service provider, intermediary agent of their terms of service, if employed in good faith to transact any
business identified in the arrangement with them.

(c) All fees in relation to such professional service providers, intermediaries and agents shall be determined
by the Investment Mam@r in consultation with the Trustee and shall be to the account of the Trust, to be
paid out of the monies comprised in the Trust Assets. Provided that remuneration of the Valuer shall not
be linked to or based on the value of the Investments being uajube Valuer. The Investment Manager
shall be entitled to rely on the information, data, opinions and reports provided by such professional service
providers, intermediaries and agents.

(d) The Investment Manager shall not appoint an Auditor, Valuer artdather intermediaries or agents (as
applicable) for consecutive periods greater than as permitted under the InvIT Regulations, without the
consents of Unitholders or governmental agencies, as may be required under the InvIT Regulations or
other Applicabld_aw.

Power to appoint Custodianghe Investment Manager may appoint any Custodian in order to provide
Custodian services, oversee the activities of the Custodian, and may permit any Trust Asset (and/ or any
documents pertaining thereto, as applicalbepé and remain deposited with a Custodian, subject to such
deposit as authorised by the Trustee and permissible under the Applicable Law.

Power to pay duties and taxda:the event of any duties, fees or taxes (and any interest or penalty chargeable
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13.

14.

15.

16.

17.

18.

19.

20.

thereon) whatsoever becoming payable in any jurisdiction in respect of the Trust or in respect of documents
issued or executed in pursuance of the Indenture in any ciraurestavhatsoever, the Investment Manager
shall have the power and duty to pay all such duties, fees or taxes and any interest or penalty thereon as we
as to create any reserves for future poteohdoubtal t
it is clarified that, no Unitholder will be required to make a Capital Contribution to the Trust (other than the
Issue Price for Units allotted).

Power to spend on behalf of the Tru$she Investment Manager shall have the power to pay Opgrati
Expenses out of the monies comprised in the Trust Assets.

Power to t ake Tbelnvessnent Masager gshallhave the:power to take the opinion of legal /
tax counsel in any jurisdiction concerning any difference arising unsestment Maagement Agreement

or any matter in any way relating bavestment Management Agreementto its duties in connection with
Investment Management Agreement

Power to reinvest:Subject to the conditions laid down in any InvIT Documents and the Investment Objective
and as permissible under the InviT Regulations, the Investment Manager, may retain, for the purpose of
reinvestment into a potential Holdco/ SPV, any proceeds recéivdlde Trust from any sale of any Trust
Assets or any Holdco / SPV or any shares or interest in the Holdco or SPV. In such circumstances, the
Investment Manager shall not be required to distribute any amounts retainedidgestment to the
Unitholders.

Power to make policiesIhe Investment Manager may make internal policies to generally evolve, formulate
and adopt from time to time such policies and procedures as may be conducive for the effective administratior
and management of the Trust and thaiathent of the Investment Objective, in accordance with the InvIT
Documents and the InvIT Regulations. In particular, and without prejudice to the generality of such power,
the Investment Manager may provide for all or any of the following matters namely:

(a) norms of investment by the Trust in accordance with the Investment Objective of the Trust and in
accordance with the powers and authorities of the Trustee as set out in the Indenture and those delegate
to the Investment Manager;

(b) matters relating to entstment / deposit or handing over of any documents, etc. pertaining to the
Investments of the Trust in the Holdcos/ SPVs or other assets, to one or more Custodians and the procedul
relating to the holding thereof by the Custodian;

(c) such other administratiyprocedural or other matters relating to the administration or management of the
affairs of the Trust and which matters are not by the very nature required to be included or provided for in
the Indenture omvestment Management Agreement

(d) procedure foreeking approval of the Unitholders in compliance with the InvIT Regulations; and

(e) procedure for summoning and conducting of meetings of Unitholders

Provided that, in case of any inconsistencies between the rules or policies framed by the Investment Manage
the InvIT Documents, the terms of the InvIT Documents shall prevail.

Power to restrict right to inspecBubject to Applicable Law, the Trustee acknowledges that no Unitholder

shall be entitled to inspect orhodthepmor peanissiamefthéd r u s
Investment Manager. Further, no Unitholder shall be entitled to require discovery of any information with
respect to any detail of the Trustés activities

of the Trust and which information may, in the opinion of the Investment Manager adversely affect the interest
of other Unitholders.

Power to buyback Unitdnvestment Manager may facilitate the buyback of Units from the Unitholders by
the Trust, at the enaf the Term of the Trust or in any other manner in accordance with Applicable Law.

Power to delegateThe Investment Manager may delegate its administrative duties Umaestment
Management Agreemeahd may appoint advisors and consultants to asdistthhé same, the cost of which

shall be borne by the Trust. Regardless of any delegation, the Investment Manager will remain liable for any
del egateebs acts of commission or omission as if
and liabé undeinvestment Management Agreemémtthat act of commission or omission. Any action taken

by such delegatee in respect of the Trust shall be construed as an act done by the Investment Manager.

Other PowersWithout prejudice to any other provisions of the InvIT Documents and subject to the InvIT

Regulations, the Investment Manager shall also have the following powers and authorities exercisable without
any further act or approval or vote of the Unitholders:
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a)

b)

9)

h)

)

k)

1)

to open one or more bank accounts, demat accounts and any other accounts for the purposes of the Tru:
to deposit and withdraw money and fully operate the same;

negotiate and execute contracts, and/or terminate or modify such contracts and do albsdelkds and

things for or on behalf of or in the name of the Trust as the Investment Manager may consider expedient
for managing the Trust (including without limitation entering into, modifying or terminating rent
agreements for use of office space toe fTrust, maintenance service arrangements for the office of the
Trust, share purchase agreements for acquisition of entities that are to be included as SPVs under the Trus
indemnity agreements, deed of right of first offer and refusal, escrow agreensttslocumentation,
underwriting agreements, any investment pooling agreement, agreement relating to strategic investments
co-investment agreements);

to vary, alter, postpone, extend or cancel the terms and conditions of agreements in relation to the
Investments, as entered into with the relevant SPVs;

to ascertain, appropriate, declare and distribute or reinvest the surplus comprised in the Trust Assets ir
compliance with the InvIT Regulations, to determine and allocate income, profits and gainsemsksxp

in respect of the Trust to and amongst the Unitholders;

to sign, seal, execute, deliver and register according to law all deeds, documents, and assurances in respe
of the Trust;

along with the Trustee, initiate, prosecute and/or defend any actimther proceedings in any court of

law or through arbitration or in any other manner for recovery of debts or sums of money, for any claim,
actions or suits in respect of and pertaining to the Trust, right, title or interest in the Trust Assets or any
other matter in connection therewith, and to discontinue or settle any of the above, as the Investment
Manager shall in its best judgment or discretion deem fit;

to sign and verify all written statements, petitions, appeals, declarations, revisions anatiapplic
connection with any proceedings in (f) above and have power to refer any claim to arbitration and to
perform, observe and challenge the awards;

to issue statement of accounts or Unit certificates (if requested) to the Unitholders on behdlfudtdee

In case Unit certificates have been issued to the Unitholders, to submit the Units for dematerialisation and
to make all applications and execute all documents with the Depositories and depository participants as
may be necessary in this regard;

to retain and pay to the relevant governmental agencies, any amounts that the Trustee or the Investmer
Manager is required to, or may deem prudent to, withhold from the amounts to be distributed to the
Unitholders;

to set up such systems and procedured, albmit such reports, as may be required by the Trustee as
necessary for effective monitoring of the functioning of the Trust. The Trustee shall intimate SEBI of any
failure by the Investment Manager to submit such reports in a timely manner;

to ensurehat the Trust Assets have proper legal title and that all the material contracts entered into on
behalf of the Trust or SPV are legal, valid, binding and enforceable by and on behalf of the Trust or SPV;
to make and give receipts, releases and other dgehéor moneys payable to the Trust and for the claims

and demands made or to be made by the Trust; and

m) generally, to exercise all such powers as it may be required to exercise under the InvIT Regulations and

do all such matters and things as may be et to or consequential upon the discharge of its functions,
and the exercise and enforcement of all or any of the powers and rightsmwetment Management
Agreementand the InvIT Regulations, in relation to the Trustee, Unitholders, Trust Assgtthan
Holdcos/ SPVs.

InviIT Committee

1. The

Board of Directors may lowlrCemmitteant)e aanrd isrhvad 4t meor

InvIT Committee powers, functionand authorities, and determine the role of such InvIT Committee and
responsibilities of the members of the InvIT Committee, as the Board of Director may deem fit, subject to the
requirements of the InvIT Regulations and any other Applicable Law.

2. The compsition of the InvIT Committee and its terms of reference shall be in accordance with Applicable Law
and shall be determined by the Board of Directors. The Investment Manager shall have right to
appoint/remove/replace members of the InvIT Committee.

Powes in relation to the InvIT Committee: The Board of Directors shall exclusively have the following specific

powers with respect to an InviT Committee:

@)

To determine minimum and maximum number of members and the composition of an InvIT Committee,
appoint/renove/replace any members, determine qualification and disqualification of members,
determine procedure for appointment/removal/replacement of members, determine terms of appointmen
of members, including tenure, fees and remuneration, and determine rigetdfers to appoint any
alternate;
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4.

(b)  To determine terms of reference of the InvIT Committee, determine powers, functions, roles, authorities,
responsibilities of and restrictions on the members, and determine access rights to the managemen
advisors and atsultants of the Trust and its Holdcos/ SPVs;

(c) To delegate to InvIT Committee such powers on such conditions as specified by the Board of Directors;

(d) To determine procedure and frequency for conducting meetings of the InviIT Committee, including
qguorum of he InvIT Committee, manner of voting, voting rights of members, affirmative voting rights
and thresholds, appointment of chairperson, casting vote of chairperson, resolution of any deadlock, anc
appoint and determine role and rights of observers, if ardy/; a

(e) Toreview adherence to the provision of the InvIT Regulations and Investment Management Agreement.

To the extent permitted under Applicable Law and the Board of Directors (in its resolution constituting an InvIT
Committee), the InvIT Committee shall periodically review the items in relation to the Trust and SPV, in term of
the Investment Management Agraent.

The Investment Manager shall not take any action in relation to the matters listed under the Investment
Management Agreement or agree to take any action in relation to such matters, unless such matter is approved
the relevant InvIT Committee.

The Investment Manager shall, among othtaise adequate measures to ensure that there is a clear segregation
of the management (including governing boards), operation and activities of each of the InvITs that are being
managed by the Investment Manageremsure compliance with the InvIT Regulations

Liabilities ofthe Invetment Manager

1.

Assets received by the Investment Managke Investment Manager shall only be liable or responsible for such
monies, stocks, funds, shares, assets, investment, property or securities as the Investment Manager shall he
actually received and shall not be liable or responsible for any bankkerpadministrator, custodian or other
Person in whose hands the same may be deposited or placed, nor for the deficiency or insufficiency in the valu
of any investments of the Trust nor otherwise for any involuntary loss. Any receipt signed by theémvest
Manager for any monies, stocks, funds, shares, assets, securities, investment or property, paid, delivered
transferred to the Investment Manager under or by virtuavelstment Management Agreementin exercise

of the duties, functions and poweof the Investment Manager shall effectively discharge the Investment Manager
or the Person or Persons paying, delivering or transferring the same therefrom or from being bound to see to tr
application thereof, or being answerable for the loss or migapiph thereof provided that the Investment
Manager and such Persons shall have acted in good faith, without negligence and shall have used their best effo
in connection with such dealings and matters.

Acts done in good faitfthe Investment Managehall not be under any liability on account of anything done or
omitted to be done or suffered by the Investment Manager in good faith.

Suits, proceedings or claims against the Trdgte Investment Manager shall not be under any obligation to
institute, acknowledge the service of, appear in, prosecute or defend any action, suit, proceedings or clain
(including tax proceedings) in respect of the provisionfheéstment Management Aggmentor other InvIT
Documents in respect of the investments or any par
which in its opinion, would or might involve expense or liability unless it is satisfied that the value of the
investmentis sufficient to provide adequate indemnity against costs, claims, damages, expenses or demands t
which it may be put as the trustee as a result thereof.

Bona fide action by the Investment Mana@ére Investment Manager shall not be liable in respieayp action

taken or damage suffered by it on reliance upon any notice, resolution, direction, consent, certificate, affidavit,
statement, certificate of stock, plan of reorganisation or (without being limited in any way by the foregoing) other
paper or dcument believed to be genuine and to have been passed, sealed or signed by appropriate authorities
entities.

Acts or things required to be done by the Investment Manager undeft@anvestment Manager shall not be
liable to the Unitholders for dognor failing to do any act or thing which, by reason of force majeure or any
provision of any present or future law or regulation made pursuant thereto, or of any decree, order or judgmen
of any court, or by reason of any request, announcement or satilan (whether of binding legal effect or not),

may be taken or made by any Person or body acting with or purporting to exercise the authority of any governmen
(which legally or otherwise) unless it shall be directed or requested to do or perfornodrear ffrom doing or
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10.

performing. If, for any reason it becomes impossible or impracticable to carry out any of the provisions of
Investment Management Agreemghe Investment Manager shall not be under any liability therefore or thereby.

Authenticity ofsignature and sealThe Investment Manager shall not be responsible to any Unitholder for the
authenticity of any signature or any seal affixed to any endorsement on any certificate or to any transfer or forrr
of application endorsement or other documdfeticting the title to or transmission of interests in the Trust or of

any investments of the Trust or be in any way liable for any forged or unauthorised signature on or any seal affixe
to such endorsement transfer or other document or for acting upgiviog effect to any such forged or
unauthorised signature or seal. The Investment Manager shall be entitled but not bound to require that th
signature of any Unitholder to any document required to be signed by him under or in connectiovestthent
Management Agreemesth a | | be verified to the Investment Man:

Information regarding the Trust, etdf the Investment Manager is required by Applicable Laws or any other
laws to provide information regarding the Trust andier Unitholders, the investments of the Trust and income
or proceeds therefrom and provisiondrofestment Management Agreemamid complies with such request in
good faith, whether or not it was in fact enforceable, the Investment Manager shall radil&e¢diany of the
Unitholders or to any other party as a result of such compliance or in connection with such compliance.

Depletion in the value of the Trust Assdike Investment Manager shall not incur any liability for doing or (as

the case may bepiling to do any act or thing which may result in a loss to a Unitholder (by reason of any
depletion in the value of the Trust Assets or otherwise), except in the event that such loss is a result of Disablin
Conduct on the part of the Investment Manager.

Limited Liability: The Investment Manager shall not be personally liable for any losses (including indirect or
consequential losses), costs, damages or expenses incurred in any way arising from anything which the Investme
Manager does or fails to do. fiuer, the liability of the Investment Manager shall not exceed the fees received
by the Investment Manager as Management Fees except in case of the Investment Manager engaging in Disabli
Conduct.

Investment Manager entitled to reimburseméhthe Investment Manager engages any external advisors or
experts (in accordance withvestment Management Agreemgnb discharge its obligations undervestment
Management Agreemertdr undertakes any work (in the interest of the Unitholders) which is notezbwéthin

the scope of work of the Investment Manager urideestment Management Agreememtd such additional

work is beyond the obligations of the Investment Manager under Applicable Laws, the Investment Manager shall
be entitled to recover such costarges and expenses which the Investment Manager may incur in this regard,
from the funds of the Trust.

Duties of the Investment Manager

1.

Duty to manage the Trusthe Investment Manager shall coordinate with the Trustee, as may be necessary, with
respect to the operations of the Trust.

Duty to undertake valuatiofThe Investment Manager shall have the Trust Assets valued by an independent valuer
and submit the same to the Stock Exchange and Unitholders in accordance with and within the timeframe:
prescribed in the InvIT Regulations (including particularly Regulation 21 therein). The Investment Manager shall
ensure that the computation and declaration of net asset value (as defined in the InvIT Regulations) of the Trust |
based on the valuation dety the Valuer, in accordance with the InvIT Regulations.

Insurance The Investment Manager shall maintain adequate insurance coverage for the Trust Assets in accordanc
with the InvIT Regulations and shall ensure that assets held by the SPVs anddte dteladequately insured.
Provided that, the requirement to maintain insurance for SPVs and Holdco shall not arise in case the assets ha
been insured (and maintained on angoing basis) by any other Person under any agreement including a
concession@r eement or sharehol dersd agreement or pur sua
agency.

Distributions The Investment Manager shall declare Distribution to Unitholders in accordance with distribution
policy and Regulation 18 of the InviRegulations. Subject to Applicable Law, such percentage of the net
distributable cash flows of the Holdco/ SPVs shall be distributed to the Trust and such percentages of the ne
distributable cash flows of the Trust shall be distributed to the Unithdiettse ratio of the Beneficial Interest of

the Unitholders), and within such time periods, as may be prescribed in the InvIT Regulations. The Investment
Manager shall maintain a record (for such periods as may be prescribed by the InviT Regulatiors) of th
Distributions declared and made to the Unitholders.

Meeting of Unitholders:

84



10.

11.

12.

(&) The Investment Manager shall convene meetings of the Unitholders in accordance with the InvIT Regulations
(including specifically Regulation 22 therein) and maintain record®ipéng to the meetings in accordance
with the InvIT Regulations (including specifically Regulation 26 therein).

(b) The Investment Manager shall convene meetings of the Unitholders at least once every year within requisite
number of days from the end of adincial year (as prescribed under the InvIT Regulations) with the period
between such meetings not exceeding such number of months as is prescribed under the InvIT Regulations.

(c) The Investment Manager shall be responsible for all the activities pertaingaptlucting of meeting of the
Unitholders, subject to overseeing by the Trustee in all cases other than where the meetings are on issut
pertaining to the Trustee. Provided that, for Unitholder meeting related to issues related to Investment Manage
suchas change, removal or Change in Control of the Investment Manager, the Unitholder meetings shall be
convened and conducted by the Trustee.

Change in control:The Investment Manager shall intimate the Trustee prior to any Change in Control of the
Investmemn Manager to enable the Trustee to seek approval from the Unitholders and SEBI in this regard and shal
ensure that any change is given effect to in compliance with any provisions of the InvIT Regulations and Applicable
Law.

Monitoring: The Investment Maager will monitor the InvIT, including monitoring current and projected financial
position of the Trust and the Trust Assets including the Holdco / SPVs. The Investment Manager shall place befor
its Board of Directors, a report on the activity and perforoe of the Trust, in accordance with and in the manner
and at the frequency prescribed in the InvIT Regulations. The Investment Manager shall designate an employee «
a director as the compliance officer for monitoring of compliance with the InviT Remndand any circulars or
guidelines issued thereunder and intimating SEBI in case efompliance.

Maintenance of records'he Investment Manager shall maintain records pertaining to the activity of the Trust in
terms of the InvIT Regulations (includjrspecifically Regulation 26 therein).

Duty in relation to the Investment Objectivighe Investment Manager shall manage the Trust in accordance with
the InvIT Regulations and the Investment Objective,sradl ensure that the investments made by the Trust are in
accordance with the investment conditions enumerated in the InvIT Regulations (including specifically Regulation
18 therein), in accordance with the Investment Objective and are solely in tlestintethe Unitholders.

Redressal of Complaintf:he | nvest ment Manager shall ensure adeocf
grievances pertaining to the activities of the Trust.

Submissions to Truste€he Investment Manager shall submithe fTrustee:

a) quarterly reports on the activities of the Trust including receipts for all funds received by it and for all payments
made, status of compliance with the InvIT Regulations, specifically Regulations 18, 19 and 20 therein,
performance report, &tus of development of underconstruction properties, within the time periods specified
under the InvIT Regulations;

b) valuation reports as required under the InviT Regulations within the time period specified under the InvIT
Regulations;

¢) decision to acquirer sell or develop any property or expand existing completed assets or projects along with
rationale for the same;

d) details of any action which requires approval from the Unitholders as may be stipulated under the InvIT
Regulations;

e) details of any other matial fact including change in its directors, any legal proceedings that may have a
significant bearing on the activity of the Trust, within such time period as required under the InvIT Regulations;

f) details of any breach of the investment conditions sgecifnder the InvIT Regulations on account of market
movements of the price of the Investments;

g) quarterly reports on the effective monitoring of the functioning of the Trust as per the InvIT Regulations;

h) details of any borrowings exceeding such percentdgiee value of the Trust Assets as may be prescribed by
the InvIT Regulations on account of market movements of the price of the Investments; and

i) any other reports, presentations, documents, as may be required under the InvIT Documents and Applicabl
Law including the InvIT Regulations;

The Trustee shall intimate SEBI of any failure by the Investment Manager to submit information or reports as
spedfied above in a timely manner.

Listing of Units The Investment Manager shall be responsible for all activities pertaining to the issue and listing of
the Units of the Trust in accordance with the InvIT Regulations and other Applicable Laws, including:
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a) filing of Offer Document or Placement Memorandwith SEBI;

b) filing the draft and finabffer document or placement memorandwith SEBI and thestock exchangesithin
the prescribed time period;

c) dealing with all matters up to allotment of Units to the Unitholders;

d) obtaining inprinciple approval, and fad listing and trading approvals from the Stock Exchange;

e) dealing with all matters relating to the issue and listing of the Units as specified under Chapter IV of the InvIT
Regulations and any guidelines as may be issued by SEBI in this regard.

The Investnent Manager is also responsible to ensure that all relevant provisions of the InvIT Regulations and other
Applicable Law have been complied with and all statements and disclosures made in any Offer Document or Placemel
Memorandum comply with the InvIT Realations and other Applicable Law, contain material, true, correct, not
misleading and adequate disclosures in order to enable the investors to make an informed decision, do not provic
guaranteed returns to the investors, not be misleading and nohcamyaintrue statements or rsimtements and shall
include such other disclosures as may be specified by SEBI.

13. Delisting of units and winding up of the Trukt case of occurrence of any event specified in Regulation 17(1) of
the InvIT Regulations, thiemvestment Manager shall apply for delisting of units of the Trust to SEBI and the Stock
Exchange in accordance with the InvIT Regulations and Applicable Law.

14. Submission of half yearly and annual repditte Investment Manager shall within the time peposscribed under
the InvIT Regulations, submit half yearly and annual report to all the Unitholders.

15. Disclosures The Investment Manager shall, in accordance with the requirements of the InviT Regulations and
other Applicable Laws, including any requirements prescribed by SEBI stdbk exchangefsom time to time,
disclose testock exchangeany information havig bearing on the operation or performance of the Trust as well as
price sensitive information and other information that is required in terms of the InvIT Regulations and Applicable
Law (including particularly the requirements under Regulation 23(6) ontii@ Regulations). The Investment
Manager shall ensure that the disclosures or reporting to the Unitholders, SEBI, Trustee and Stock Exchange, a
in accordance with the InvIT Regulations and guidelines or circulars issued thereunder. The Investmgert Mana
shall provide to the SEBI and to the Stock Exchange, where applicable, any such information as may be sought b
the SEBI or the Stock Exchange, pertaining to the activities of the Trust.

16. Related Party Transaction3he Investment Manager (along withet Trustee) shall ensure that all Related Party
transactions in relation to the Trust are on an dangth basis and are consistent with the Investment Objective of
the Trust and shall be disclosed to the Stock Exchange and Unitholders periodicalbrdtmace with the relevant
listing agreement of the Trust and the InvIT Regulations. Details of fees and commissions received by Relatec
Parties are required to be disclosed to Unitholders andstthek exchangesin accordance with the InvIT
Regulations.

17. Title to the Trust AssetShe Investment Manager shall ensure that the Trust Assets have proper legal titles, if
applicable, and that all the material contracts entered into on behalf of the Trust or the SPV are legal, valid, binding
and enforceable by dron behalf of the Trust or the SPV.

18. Conflict of InterestThe Investment Manager shall review the transactions carried out between the Project Manager
and its Associates and where the Project Manager has advised that there may be a conflict chiatbodgin
confirmation from the practicing chartered accountant or the Valuer, as applicable, that such transaction is on arm
length basis.

|

19. Standard of CareThe Investment Manager shall comply with the InvIT Regulations, including rendering high
stendards of service, exercise due diligence, ensure proper care and exercise independent professional judgemet

20. Other Duties:Without prejudice to any other provision fvestment Management Agreemetite Investment
Manager will also have the followingities and obligations:

a) maintain regular interaction with the Trustee on performance of the Trust and providing the Trustee with any
information in relation to the operations of the Trust, as may be required,;

b) keep the Unitholders updated on investmentvdigs of the Trust in compliance with the InvIT Regulations
and in accordance with the terms of the InvIT Documents;

c) to ensure that it has and continues to have adequate infrastructure and sufficient key personnel with adequa
experience and qualificaticto undertake management of the Trust;

d) to fulfil any other duty, obligation and responsibility that may be required of the Investment Manager, in
accordance with, and within the timelines prescribed under (if any) the provisions of the InvIT Regulations.
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21. The Investment Manager shall provide to the Trustee such assistance as may be required by the Trustee in fulfillin

its obligation towards the Trust under Applicable Law or as may be required by any regulatory authority with
respect to the Trust.

Limitation of Liability and Indemnification

1. To the fullest extent permitted by law, the Trustee, the Investment Manager, the Sponsors and their respectiv
affiliates, directors, officers, employees, shareholders, partners, advisors, members or ageatalzard of any

commi ttee constituted by the I nvestment Manager anf¢
be liable to and shall be indemnified and held harmless by the Trust from and against any and all liabilities
(including tax,in er est and penalty), cl ai ms, cost s, |l osses,

fees and costs) arising out of or in connection with the Trust or any other matters set out in the InvIT Documents
in each case, subject to any exception®setn the InvIT Documents or where the Protected Person has engaged
in Disabling Conduct in respect of the matter for which it is to be indemnified.

2. The right of any Protected Person to indemnification as provided under the InvIT Documents shall be cumulative
of, and in addition to, any and all rights to which such Protected Person may otherwise be entitled by contract or a
a matter of law or equityyad wi I I extend to such Protected Personé¢

3. If the Trustee determines in its sole discretion that it is appropriate or necessary to do so, the Trustee, on the advi
of the Investment Manager may establish oeable reserves, escrow accounts or similar accounts to fund
obligations.

Term and Termination

1.

Unless terminated otherwidayestment Management Agreemshall continue from the Effective Date for a period
equal to the Term.

. InvestmenManagement Agreemef(dlong with the appointment of the Investment Manager) may be terminated by

the Investment Manager by delivery of a written notice to the Trustee at any time, subject to the approval of the
Unitholders and SEBI in accordance with thelT Regulations.

. Investment Management Agreeméalong with the appointment of the Investment Manager) may be terminated by

the Trustee on the occurrence of any of the foll owi

a) the Board of Directors of the Invesént Manager passes a resolution for the Investment Manager to be voluntarily
wound up under the Applicable Laws at such time, or any order of winding up against the Investment Manager is
passed by any court or tribunal;

b) in the event the Investment Managgeheld to be insolvent or a receiver is appointed to all or a substantial portion
of the assets of the Investment Manager;

c) SEBI or any other governmental or regulatory authority passes a direction to remove the Investment Manager;

d) in the event that thenVestment Manager desires to resign, it may submit its resignation to the Trustee;

e) in the event of termination by Trustee on account of material breach by the Investment Manager of the terms an
conditions ofinvestment Management Agreemegaid/or

f) in theevent that the Unitholders holding such percentage of the Units of the Trust as prescribed in the InvIT
Regulations elect in writing to terminate the services of the Investment Manager and appoint a new investmen
manager in accordance with the InviT Regidns.

. Upon the occurrence of a Termination Event, the Trustee shall follow the procedure set out in the InvIT Regulations

including Regulation 9(15) and Regulation 22 of the InvIT Regulations.

. Consequences of Termination of the Investriéahager

a) Without prejudice to the actions required to be undertaken by the Trustee, in accordance with the InvIT
Regulations, upon removal or replacement of the Investment Manager, the Investment Manager shall transfer t
the Trustee, and deliver to theuBtee, all books of accounts, correspondence, documents and records relating to
the Trust which the Investment Manager has in its possession.

b) In the event of removal or resignation of the Investment Manager, the Investment Manager shall be entitled tc
recave Management Fees and the reimbursements as mentioimeéstment Management Agreementy for
the period for which the Investment Manager remains the investment manager of the Trust. Hawhbg@erto
the terms of the Investment Management Agreg¢nmarthing shall require the Investment Manager to return any
Management Fees and/ or reimbursements already paid to it.
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c) Every new investment manager appointed shall have the powers, authorities and discretion, and shall in al
respects act and be liable # originally appointed as an investment manager uidastment Management
Agreement

d) Notwithstanding termination, the Investment Manager shall continue to be liable for all its acts of default,
omissions and commissions prior to such termination.

e) Except as set forthin the Investment Management Agreemargon termination ofnvestment Management
Agreement the powers, rights and obligations of the Parties ufrdarstment Management Agreemesiall
terminate except to the extent of rights and oblagegiaccrued prior to such termination.

Unitholding of the Investment Manager
As on the date of this Draft Letter of Offer, the Investment Manager does not hold angflinésTrust.
The Project Manager- Jio Infrastructure Management Services Limited

For an overview of the Project Masn atge rt, he | Ers et G ee@
Placement Memorandum, available at https://www.sebi.gov.inffilings/prixate-issues/aug020/tower
infrastructuretrust_47577.html.

Neither the Project Manager nor any of the promoters or directors of the Projeagevidi)as debarred from
accessing the securities market by SEBI; (ii) is a promoter, director or person in control of any other company or g
sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure investmer
trust which is debarred from accessing the capital market under any order or direction made by SBEB; (iii)
declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the guidelines
on wilful defaultersssued by the Reserve Bank of India; and/ or (iv) are declared fugitive economic offenders under
the Fugitive Economic Offenders Act, 2018, as amended.

Jarvis Data-Infra Project Manager Private Limited ( A JPBIPL 0 } The proposed project manager to the
Target Asset

History and Certain Corporate Matters

Jarvis Datdnfra Project Manager Private Limitedas incorporated oBecember 22, 202Ginder theCompanies
Act, 2013 Its registered office is situated@d3, 6th Floor, 'B' Wing, Ashok Enclave, Chintiload, Kamla Nagar,
Malad (West), Mumbai, Mumbai City, Maharashtra, India, 400064

Jarvis Datanfra Project Manager Private Limitéglproposed to bappointed aproject manager to the Target Asset

Neither theJDIPMPL nor any of the promoters or directors of tHelIPMPL (i) is debarred from accessing the
securities market by SEBI; (ii) is a promoter, director or person in control of any other company or a sponsor,
investment manager or trustee of any other infrastradétwvestment trust or an infrastructure investment trust which

is debarred from accessing the capital market under any order or direction made biipEBs; declare@ wilful
defaulter by any bank or financial institution or consortium thereof imrdance with the guidelines on wilful
defaulters issued by the Reserve Bank of India; andiv) aredeclaredfugitive economic offenderander the
Fugitive Economic Offenders Act, 2018 amended.
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OTHER PARTIES INVOLVED IN THE TRUST
The Auditor
Background and terms of appointment

The investment managefin consultation with the Trustee, chappointedDeloitte Haskins & Sells LLP Chartered
Accountants (Firm Registration N&17366W/W100019 until fiscal 2023 as the auditors ghe Trustfor a period of five
years.

For further details regarding the policy adopted by the Investment Manager on appointment of the auditorgeplbase s
section entit e Gorplrate GovernancePolicies in relation to the Trust o n 9lp ag e

Rights and Responsibilities of the Auditors

Forrights and responsibilities of the Auditors in accordance with the InvIT Regulationqs| ease see ©Othee sec
Parties involvedinthe Trust on page 114 of the Placement Memorandum,
privateissues/aug020/towerinfrastructuretrust_47577.html.

The Investment Manager on behalf of the Twstlertakes that shall comply with such disclosure and accounting norms
specified by the SEBI from time to tinaad in accordance with the InvIT Regulations.

The Valuer
Background and terms of appointment

The Investment Manager, in consultation with the Trustee, praairtedBDO Valuation Advisory LLRIBBI Registration
No. IBBI/RV-E/02/2019/1038as the valuer ahe Trustfor fiscal2022 In accordance with the InvIT Regulations, the Valuer
hasundertaken a valuation tie Tower Co.andits report in relation to such valuation as®eptember 30, 2024 available

on the website of BSE at https://www.bseindia.com/xndata/corpfiling/AttachHis/6cOb20adacc4d3dac34
cb6ach7b8f3af.pddndon the website of the Trustwatvw.towerinfratrust.com

In accordance with the InvIT Regulations, tle. Ankit Chhabrahas undertaken a valuation of tharget Assetwhich is
proposed to be acquired by the Trust, and its report in relation to such valuativasasroJuly 31, 202ias been included
in this Draft Letter of Offer.

For further details regarding the policy adopted by the Investment Manager on appointment of the valuer, please see tt
section entitlediCorporate GovernancePolicies in relation to the Trust on 9lp ag e

Functions of the Valuer

Forfunctions, duties ahresponsibilities of the Valuer will be in accordance with the InvIT Regulatiesse see the section
e nt i tOtherdPartiés involved in the Tridst on 14 gfethe Placement Memorandum, available at
https://www.sebi.gov.in/filings/inviprivateissues/aug020/towefinfrastructuretrust_47577.html.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relatibe Toust, implemented by the
Investment Manager and each of #ertfolio Assets

1.

Investment Manager
Board of Directors
Composition of the Board of Directors of the Investment Manager

In addition to the applicable provisions of the Companies Achdlaed of directors of the Investment Manager shall
adhere to the following:

(a) Not less than 50% of the board of directors of the Investment Manager shall comprise of independent
directors and not directors or members of the governing bofkah investment mnagerof another
infrastructure investment trust registered under the InvIT Regulations. The independence of directors shall
be determined in accordance with the Companies Acbtred applicable laws

(b) Such other requirements as nimspecified in the diclesof association of the Investméviinager.

For details of the current composition of the board of directors of the Investment Manager, please see the sectio
e nt i Ralties tbthéiTrusti Investment Managér Board of Directors of thénvestment Managér on 78 a g e

Quorum
The quorum of the board of directors of the Investment Managersallccordance witthe Companies Act
Frequency of meetings

The board of directors of the Investment Manager shall meet at least fouetiargg/ear, with a maximum gap of
120 days between any two successive meetingscordance with the Companies Act.

Sitting fee

The directors of the Investment Manager may receive sitting fee for attending board meetings and meetings of thi
committees, in accordance with the Companies Act.

Committee of the board of directspf Investment Manager

The board of directors of the I nvestment Manager h
Commi tt ®&a nad d & o formiartaging andl administering respective InvITs and its assets, and has
delegated the authority and responsibility of overseeing all the activities of the investment manager that pertain tc
the management and operation of the respective InvIT in accoedaith the InvIT Regulations, respective trust
documents, investment management agreement and other applicable laws to the respective InvIT committees.

Name of committee Quorum Frequency of meetings

The quorum for theommittee meetings shall be d The committee shall meet at le

Data InvIT Committee third of the total number of members 4 times a year

Please see below the indicative terms of reference fdakenvliT Committee:
Terms of reference of thigata InviT Committee

1. Approving all investment decisions of the Trust with respect to the capital contribution, immovable, movable
and other assets, and cash (including cash equivalents) owned by the Trust;

2. Overseeing activities of the project manager with respect to complianceheithviT Regulations and the
project management agreement.

3. Ensuring that the InviTAssets have valid legal title, if applicable, and that all the material contracts entered
into on behalf of the Trust or the SPV are legal, valid, binding and enforceable by and on behalf ustihre Tr
the SPVY

4. Retaining for the purpose of-ilevestmeninto the SPV, any proceeds received by the Trust from any sale of
any InvIT Assets or the SPV or any shares or interest in the SPV and shall not be required to distribute any
amounts retained for fiavestment to the unitholders;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Appointing, in consultatin with the Trustee, the valuer(s), registrar and transfer agent, merchant banker,
custodian and any other intermediary or service provider or agent as may be applicable with respect to activitie:
pertaining to the Trust in a timely manner and in accorgawith the InvIT Regulations and the policy on
appointment of auditor and valuer of the Trust;

Ensuring that all activities of the intermediaries or agents or service providers appointed by the committee are
in accordance with the InvIT Regulations and guidelines or circulars issued thereunder;

Appointing the auditor of the Trust, in accordance wli# criteria provided under the InvIT Regulations and

the policy on appointment of auditor and valuer of the Trust;

Ensuring adequate insurance coverage for the Trust assets, in accordance with the provisions of InvIT
Regulations;

Causing the Trust to igs debentures, borrow or to defer payments, subject to and in line with the provisions
of Regulation 20 of the InvIT Regulations and the borrowing policy;

Ensuring all activities pertaining to issue, allotment and listing of units of the Trust;

Ensuring tlat disclosures made in the offer document or placement memorandum contains material, true, correci
and adequate disclosures and are in accordance with InvIT Regulations and guidelines or circulars issue
thereunder;

Accepting and utilizing the proceeds the issue in the manner provided under the preliminary placement
memorandum, the placement memorandum and the applicable law;

Declaring distributions to the unitholders of the Trust in accordance with Regulation 18 of the InvIT Regulations
and the distribtion policy;

Reviewing transactions carried out between the project manager and its associates, and where the projel
manager has advised that there may be a conflict of interest, the committee shall obtain confirmation from the
practicing chartered accourmnt or the valwuer, as applicabl e, tha
Ensuring adequate and timely redressal of all unitholders grievances pertaining to activities of the Trust;
Ensuring that the disclosures or reporting to the unitholders, SEBI, the Trustee and the stock exchange, are i
accordance with the InvIT Regulations and guidelines or circulars issued thereunder;

Approving and recommending to the board the standalone@mblidated halfearly and annual financial
information of the Trust, in terms of the InvIT Regulations read with guidelines and circulars issued thereunder;
Approving and adopting policies and procedures as may be conducive for the effective adimimistrat
management of the Trust;

Appointing, in consultation with the Trustee, majority of the board of directors of SPV;

Submitting a quarterly report to th@ardwith respect to its activities related to the Trust during the quarter;

Make necessary audhisations for opening, closing and operation of bank accounts in the name of the Trust
and any changes thereto;

Doing any other act and/or deed, to negotiate and execute any document(s), application(s), agreement(s
undertaking(s), deed(s), affidavitsedarations and certificates, and/or to give such direction as may be
necessary or required in relation to the issue

Undertaking any other action or activities as may be required to be undertaken by the company under the InvIT
Regulations, InvIT documengd/or the policies adopted by the board/ committee, from time to time.

Further, (i) the committee will periodically review the specified information including but not limited to proposed
annual budget, initial business plan, material financial and atiogureports, etc, in relation to the Trust and the
SPV; (ii) the Investment Manager will not take any action in relation to the specified matters including but not
limited to material amendments to constitutional documents, nature of business of &\ eusd or agree to take

any action in relation to such matters, unless such matter is approved by the committee.

Policies in relation tothe Trust

In line with the requirements dfie InvIT Regulations and in order #here to the good governance practices for

the Trust, the erstwhile investment manager had adopted various policies and codes in relation to the Trust
Consequent to the change of investment man&gjéwing policies in relation to the Trust have besdopted by

the Investment Manager, at its meeting held on October 19,&t28ugust 17, 2017

arMwDdPE

Distribution policy;

Code ofconductfor prohibition of insider trading

Code of conduct for the Trust;

Policy on appointment of the auditor and valuer of the Trust;
Policy on related party transaction of the Trust;
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6.  Borrowing policy of the Trust.

* The Data InvIT Committeef the board of directors of the Investment Manaageits meeting held on August 22021 adopted Code of
Conduct for Prohibition of Insider Trading including principles of fair disclosure of unpublished price sensitive inforrAatondingly,
the Policy on Unpublished Price Sensitive Information and Dealing in Units by the partiesTousst, adopted by theommitteeearlier,
was repealed and repladevith the abovementioned code.

For brief details of the policy, pleasefer to the annual report of the Trust for the financial year ended March 31,
2021 availablen the website of the Truatwww.towerinfratrust.comFor details ofode of conduct for prohibition

of insider trading, please refdnttps://www.bseindia.com/xrdata/corpfiling/AttachHis/d6436c7b817-45d5
8715916d7f3ca8db.pdf.

For details of the Disibution Policyin relation tothe Trust s ee t h e sDéstiliutiooinDisgibution t | e d
Policyd on 13%.age

InvIT Assets
Representatives on the Board of Directors of the Tower Co.

Infinite India Investment Limited, the erstwhilevestment manager of the Trust consultation with the Trustee,
had appointed majority of the board of directors of Tower Co.

Representatives on the Board of Directors of fharget Asset

Pursuant tdahe InvIT Regulations, thewvestment Managem cansultation with theTrustee shall appoint majority
of the board of directors dlie Target Asseds and when applicable
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Consolidation of Telecommunication I ndustry in India

I n recent years, the telecommunication industry in |r
from eight players (RJIL, Bharti Airtel Limited (AAiTTt
Sanchar nNitgeadm (LAIBSNLO) , Tel enor and Tata Docomo) to f ol
BSNL), which was followed by increasing user base. Accc
subscribers in I2n7dina lilnicorne aasse do ff rDoent elmbler 31, 2016 to 1
number of wireless internet subscribers in India incre
December Ihl,addd20d.on, Bkeomdihnhnlgl yovdRAé,usage per subscl
usage per subscriber per mont h, increased from 667 min
for the three months ended Dacaembhge Bér @DR6| eamdsthscr
data usage per wireless data subscriber per mont h, i nc
2016 to 8.7 gigabytes for the thgaekrymontfther etnide dt Dree e mit
31, 2020. I'n addition, accordingly to TRAI, the gross
million, US$8, 025 million and US$9, 739 mi lalnido n2 0f2d0r, trherse

Operator context and mar ket tenancy demand

Capitel believes that churn from VIL wildl be compl et e

T VIL is churning customers that pur cohaRJeldL aa ss etchoenidrar
It is also churning voice users in rural areas that
coverage in some of these districts.

T Capitel estimates that VIL hasf apgaroexilmayell y( a7rbd nh i
al so be able to retairnadpppradxi masteglsy W5 G hmial Isit ar | mi
users by FY23. Capitel estimates VIL FY23 revenues

Both RJI L atnod IVaduncnheesdG t o i ncrease their bl ended AR
defensi ve.

f RJIL has not been able to gain a high share in the

| ommi d end user d.mplrtovies tdief fAIRPWI toft d hi s user base wi
need to ofI0@GB ad&t0&Bproduct and bundled content to

T VIL also needs its core | oyalPlWw,seat thearsvei ste inti gwialtle
revenue and EBI TDA targets. Capitel estimates that
hi gh ARPU user base selectively moves to 56G.

T Airtel i s well pl aceadndsusdr hlass e edrad nied -uard bva i dasmuder
users with 2300MHz LTE and is also upgrading its ow
others targediwngei tlsasé gh

Tenancy demand cwivlelr abgee Inmead cbhyi n4gG by Airtel-fihl SYfiRear
and Airtel, and 5G densification on 3.5GHz and 26GHz.

T Capietseli mates a differenti al of approximately 75, 00«
Airtel wi || have to deploy approximately 60,000+ si
mu st be on 2300MHas ashemosmpé¢ hiterumaquwarmht um to all ow
mar ket s.

93



T Al operatorsfidrle sdeplsowiinnghiinn-skitrites,ofcowietriage, sarna
within cities to servkelrtakaeagtiédm@edhdoan thafbiGchaAgsdsi
Capitel believes that -fAilrlt esli taensd iRJ ItLh ewiilnlt enreiend. 4 G

T Finally, there will be demand from densificatitom. of
Capitel believes that operators want to deploy mm w
5G differentiated product and also the spectrum i s

Capitel estimates a tenancy mdée&nrB®id wift hé 6RJ | tLh caucscaonudn t ti
sites, Airtel accounting for 260 thousand, VIL accoun
gross tenanci es.

T Capitel expects deployment by aAi r2t. 8IGHzo 490 ctolwvrea waghe
RJI'L footprint + 4G capacity sites to manage risin
densification on 3.5GHz band and c¢) dceapplaocyi neyrto goefd cna
AR/ VR, gaming and other 5G.

Towerco context

The portfolio ofurlbnadhu santdo weursali narseearsi was designed fc
sites in urban areas are occupied by incumbents and F

T I'ndus tower s hhaes r8ur,a0l0 Oarseiat ebsuti nast t he portfolio wa

|l dea grids, these rural sites are suitable for tena
T A major share otcupdonsysftem Ailawvtel, with urban gri
occupied by RJI L. I f I ndus wants to address demand

The ATC portfolio was formed mbhahlg enta bocdtodbné806
T Capitel estimates that ATC has approximately 40K si

acquired portfolios from operators such as Tatani(438
ATC has urban sites from Vodafone / | dea tower acqu
1T ATC has available |l ocations across the portfolio, a

i n suagrhian and urban areas for 4G and 5G.
Summi t 6s pordd otld os ewravse f23 00 MHzu rdeama rach di m uurald a ma,r esaesmi

T Before RJILO6s deployment of LTE on 2300MHz, i ncumb e
coverage, 180 O0fMiHIzI sf oandGSIMTE,n and finally ®h0@MHB1tf ¢
| ocati ons.

T When RJIL started deploying 2300MHz, it |l eased al mo
that nfwtth its 2300MHz grid plan, but there wear e s
| ower frequency band. This gap was hi-ghbaomraiead aa
villages |/ <cluster of wvillages.

T The RJI L own t oSAxelnP Lwarst ff @lrime difiewipngag s wi t hi nageban
gaps witwuhibanseamid rur al mar kets for any operator dep
Towerco mar ket shares

Capitel believes that Summit is best positioned amon
4G.

T Summit s$bhe hoeabest placed to address demand on 2:
2300MHz i f they want to match RJIL6s offerings of 1

T There is no other -wrrban baend errurpdlameadk éht ssretmd 380 MMHe s
than Summit as the portfolio was designed for this
covering these towns using 900MHz from outskirt | oc
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Both I ndus and oSudnenpiltoywinlelw nseietde st t o address 5G dema
footprint in urban markets to gain share. Towercos wi
5G share gain.

T As incumbents arreduwd rsiatdeg/s oicrc uprybhang mar ket s, |l ndus
capture increment al 5G tenancy demand. l ndus can |
operational experience to deploy fiber or street fu

T ATCshavailability on its urban sites and wil/l gain
fiber from iwtrel iolpenl mauk,etATC does not have a ROFR ¢
on the open mgaikret/ fforbernlamaye / street furniture
footprint may constrain some 5G mar ket share gain p

T Summi t is equally placed with other towerces ftibead
whol esale basis from its partner operators and gail
Summit will also need to do new builds in urban are
al so-us bapnl odyement of 5G on 3. 5GHz.

Capitel does n expect pricing pressure on base rent

t
terns especi al y at the ti me-saft ersenewanasl.lu fickeel bl uss i/h esgt
i e

0
I
evolve over tim
T The unit economics of street furniture can only be
than macro tower business unless there dUupsdiaamandcés < 3

fiber at a fair market price.

Capitel believes there can be some utposwiedre rfervoenm ueedsg, e adl
expects these to contribute to |Iless than 15% of the t

Oper Lot ext : 4G

Wi reless market disruption by RJIL

RJIL disrupted the I ndia wireless market with big 4C
850MHz spectrum for rural 4G coverage. I n durnhga nhiagrhe a
buckets to users, to upgrade them from 3G to 4G by d
requirements.

I n sugrian areas it focused on upgrading 2G users to
speam band and on coverage by deploying LTE on the 8!
per cent. of RJIL site deployment was in rural regiol
band in key village clusters.
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Figure 1 RJIL 4G GTM and network plan in T2, T3 t

Focus on upgrading data users on incumbent 3G networks to 4G
using bundled handsets and 10GB+ data buckets

2300MHz 50MHz + 1800MHz 10MHz + 850MHz 10MHz+

CA on 2300MHz resulted in 150Mbps+ capacity per site to support
big data buckets

~50,000 sites’

|

Focus on upgrading 2G feature-phone users to Smartphones. Primary
differentiator was RJio's 40MHz 2300 MHz 4G network as incumbent
networks had only 5MHz of 2100MHz 3G

850MHz LTE also helped with good coverage on LTE, as compared to
almost no data coverage on sub-GHz bands by incumbents

Unlike incumbent operators, RJio deployment was data-centric with a
large number of sites deployed in major cities, towns and large villages

~65,000 sites

Metros?

T1 Towns

T3 towns and
large villages

Small and
medium villages

850MHz band as the primary band for LTE coverage

Coverage on 2300MHz using a cluster approach with 4 to 5 villages
covered with a single 2300MHz site

~105,000 sites

Note. 1. Includes sites leased fromthird party providers and sites built by RJio that were later transferred to Summit Digitel 2. Population range: Metros 20mn+, Tier 1
cities 10mn to 20 mn, Tier 2 cities = 1mn, Tier 3 towns 10K to 1mn; Large villages > 2K to 10K, Medium villages 1K to 2K, small villages < 1K

Source: Capitel analysis, engagement experience

Airtel expands footprint to match RJIL6s 2300MH:

Airtel mat ched RJILO6s ur bandépoloayme mtt dry tFhYe2 02 200 i MKtz
RJIL on network coverage and spect-umnbmamodrndd nGi.erl t3 irse
on 2300MHz to match RJILfhomepr 90100; MHm d wrsdBErbé&sgir o b
churning to RJIL
VIL is only matching RJIL i n wurbbaann amadr kheitgsh. r evenue |
Figure 2. Airtel and VIL coverage gap Vs RJIL on
Urban Semiurban Rural
Deployed 2300MHz Deployed Re-farmed
Airtel, band 2300MHz band 900MHz to LTE
FY19-20 Increasedsitesto Increasedsitesto Did not increase
~35,000 ~55,000 sites
Still matching RJio
Network coverage coverageon
Difference, and spectrum 2300MHzinTier3 | fMionlvadd
FY21 holdings at par with towns— expected ”;1 edadditiona
RJio to complete by snes
FY23-Fy24
Metros
T1 Towns Urban Semiurban Rural
Selective deployment .
Vodatone | o(2300liHe/ | Onlydeploying | Has S00Mz only
= 2500MH: zincircles | in selectcircles—
Torae vione Idea, FY19-20 ‘ with high RMS re-farming to 4G
Sites constant
Small and urdeplovse Is optimizing sites
mediumn villages . Need further additionalsites to phmizing
’D:nyge:ence, densification on match Rdioin f)r?bn/r’nsa f‘eafs offow
2300MHz 4G towns where VIL  exng
e e e select districts

Note. 1. Revenue Market Share

Source: Capiteéinalysis, engagement experience
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Fragmentation of VIL subscriber base with RJIL

‘N

I'n addition tehowomer aubsierrgs foefatAuirret el |, VIL and other w
attached secondary uSkMs bédé thessmapeplroowmes. A second
supports dual SI M, and the user can choose the SI M tc
SI'M for their handset, the R&GI Be8VMcies.by default th
The Vodafone SIM continues to be reflected as a cust
usage shifts to RJIL and the Vodafone number may get
shifosetakl data ARPU to RJIL with a decline in Vodaf
pricing (which operators matched) and network exper
customer makes RUMLamd mhy peaombiryate the Vodafone SI
at very |l ow ARPU

As Airtel had 2300MHz band and invested in networks,
Vodafone and | dea donlhye Rdlldchiet evoy kmaxxplkre i ence and we
churn to RJIL. In addition, the customers they had ac
moved to RJIL smartphones.

This fragmentatben b&asé&l Lnsoabsore high vurlhbuaen/uwsueras,
subscribers gained from weaker exiting operators and
Figubel.d8Wwhis fragmentatidom!|lsedwshedntkhe hERRWsdammer ba

revenues.

Figure 3. Fragmentation of VIL subscriber base, es
VIL subs base, FY16 VIL subs base, FY19

Adds from weak operators;
=l 00% LEEEN ARPU:INR 60
hkelyto 200N INR 48 bn
out

Basethat can be
migratedto data
esp. in high RMS
markets
Affected base:
RJio/Airtel;
ARPU:INR 64
INR 90 bn
Core subs: Voice;
ARPU:INR 83
~60% base likelyto INR 140 bn
chum out; retain in

high RMS markets

Voice subs;
ARPU: INR 145
INR 521 bn

Data subs; by network

ARPU: INR 356 FrEsiT TS Core subs: Data; Loyal base

INR 320 bn ARPU:INR 233 thatcan be
INR 201 bn upgradedto

5G

Subscribers: 373 mn Subscribers: 395 mn
(A7l Revenues: INR 841 bn (AR Revenues: INR 479 bn

Source: Capitel analysis, engagement experience

The churn is expected to continue for the coming 6 t
continue, with churn of weak/affected SIM base. Capi!
Figure 4. Expected evolution of VIL subscriber bas
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FY16 FY19 Fy21

Data subs Weak SIM base;
ARPU: INR 356 ARPU: INR 60

Affected SIMs basy Weak SIM bas Voice subs
ARPU: INR 64 ARPU:INR 6 ARPU: INR 107
Core subs: Voic:
ARPU: INR 83 Affected SIMs ba:
ARPU: INR 1121
Voice subs; Core subss; Core subs;
ARPU: INR 145 ARPU: INR 233 ARPU: INR 267
Subscribers: 373 mn Subscribers: 395 mn Subscribers: 282 mn
Revenue: INR 841 bn Revenue: INR 478 bn Revenue: INR 489 bn

Note. 1 Assuming users in the remaining 59mn with RJio secondary SIM did not move to RJio as their primary SIM and are using a VIL data connection
Source: Capitel analysis, engagement experience

Capitel expects the churn and -dddgernatdi bhepWVWbtebastoi b
at ~221 million by FY23

Figure 5. Historical evolution of subscriber base by

Phase 2: Weak operators
exit from the market

Phase 3: Redistribution of market share mainly between VIL and
RJIO, churn of multi-SIM users from weaker operators

Phase 1: Secondary SIM attach by RJio on mid end users
(primary SIM users) of low RMS operators

1,183 1,176
taas 1169 k

1188 T8 g

4 BSNL

RJIO

221mn,
. FY23

1
FY17Q1 FY17Q2 FY17Q3 FY17Q4 FY18Q1 FY18Q2 FY18Q3 IFY1BQA- FY19Q1 FY19Q2 FY1BQJ:FY1BQ4 FY20Q1 FY20Q2 FY20Q3 FY20Q4 FY21Q1 FY21Q2 FY21Q3 FY21Q4
1 1

1 ]
mAitel wVil/Voda mldea mRjo wBSNL =Thta =wRcom mOthers Totals

Note: 1. VIL subscriber base of 282 mn as on Feb-21, reported by TRAI

Operator Context: 5G
VIL 5G strategy

Capbteli eves that VIL6s going fo ard strategy is al m
upgrade cycle. They have been a e to hold on to thei
as Gujarat, HWarhalra,shURPW and ot h s where they have b
and 2100MHz bands and a good mi xhbghpestdpaudt amer s,

rw
bl
er

The VIL business plan is contienrgebnats eo na nad) aand oipntciroena soe
adoption -bwdtheer made in tier 1 [/ tier 2 cities in

again in target districts The weakwidpercahtuorrn uosuetr obvae
estimates that VIL subscriber base will reduce to 22¢
in ARPU because of 5G, the revenue wil/ i mMprooveetve nR:
VIL in FY16 but is I|Iikely to be more profitable and

Figure 6. VIL subscriber base and revenue projecti
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FY21

Weak SIM base;
ARPU: INR 60

Affected SIMs base:
ARPU: INR 112

Voice subs

ARPU: INR 107
Core subs;
ARPU: INR 267

Subscribers: 282 mn
Revenue:INR 489 bn

FY23

Core subs;
ARPU: INR 300

Voice subs
ARPU: INR 110

5G users;
ARPU: INR 400

Mid end data users;
ARPU: INR 150

Subscribers: 221 mn
Revenue:INR 503 bn

FY25

Voice subs
ARPU: INR 115

Mid-end data users
ARPU: INR 160

Core subs;
ARPU: INR 320

5G subs;
ARPU: INR 500

Subscribers: 228 mn
Revenue:INR 655 bn

I'n line with thiex@BgdM stVialt etgy, bCpp3t®2GHz and 28GHz s
circles beginning FY23.
RJIL 5G strategy
RJIL subscriber base was aggregated using secondary
feaphoeae useros Sunagn pheureltsani n/ sreumial areas, with a mi>
illustrated in Figure 7.
The primary offering from RJIL to a majority of thes:
buckets. Given stclogpte timerug girsadliinmgi tuescer s on offering a
already -mendituhne AROPPW category, RJI L wildl need a new di
their customer base to higher ARPU pl ans.
FiguCemposition of RJIL reveniuMdar ®y9 soastciemategsment
FY197
127,398 464,866
59,934 i
48,840 |
159,014
64,518
Revenue,
INR mn |
Primary Sec. SIM Primary Sec. SIM Sec. SiM attach Primary SIM
i SiM churn attach on VIL SIM churn attach on Airtel on BSNL i churn from
i from VIL from Airtel | weaker operators
Subs(mn) ‘ 36 ‘ 93 | 27 ‘ 35 ‘ 3 ’ 112 ‘ 307
ARPU(INR) ‘ 150 ‘ 142 | 150 ‘ 143 ‘ 138 ‘ 94 ‘ 126
Source: Capitel analysis, engagemeht experience
The RJIL blended ARPU is higher than VIL due to 100%
illustrated in Figure 8. Capitel believes that the pi
base to 50GBst admd anew ckeevi ces / services that wildl i n
Figure 8. Operator -RRPU, eR®l ution, FY18
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Phase 1: Secondary SIM attach by RJio on mid end users
(primary SIM users) of low RMS operators

Phase 2: Weak operators
exit from the market

RJio ARPUis
stagnantand can
only be uplifted by a

new product

Phase 3: Redistribution of market share mainly between VIL and
RJIO, churn of multi-SIM users from weaker operators

AIRTEL

RJIO
ViL

T
FY17Q1 FY17Q2 FY17Q3 FY17Q4 FY18Q1 FY18Q2 FY18Q3 |=Y1EQ4- FY19Q1 FY19Q2 FY19Q3,FY19Q4 FY20Q1 FY20Q2 FY20Q3 FY20Q4 FY21Q1 FY21Q2 FY21Q3 FY21Q4

Source: Capitel analysis, engagement experience, TRAI

Capitelt thetl i RNlels wi | | |l ead the 5nad dfeiprltoeylmeanntd W ItLh wbiilg
of ferings to defend their core user base, and al
Spectrum plan for 5G

Gl obal operators are using a mi of I ow frequen

3. 5GH2Z26&MHa |/ 28GHz bands to | auhcbeqgqbé&ncylhleamd x
function of existing holdings for 460G.

For I ndia, Airtel and RJIL have 2300MHz as the 4G bai
DSSthe marketing aunch stage. L will use-lintds a8 @G
footprint, although the experiene¢eraom theMHz 9WiOIMHZzb é c
high RMS marketd t®9e 4G80GMPSS/ aa300MHz / 2600MHz

Al operators wi have to use 5GHz for 5G mobi
support a differentiated expeeaeywceaonybisg 46Gpecatf i
buy 28GHz band with anywhere from 100MHz to 400MHz
capacity services. The I ikely band plabalf oeopemaijonr so
in Figure 9.

Figure 9.

850MHz + 2300MHz + 3.5GHz +

28GHz

850MHz as the DSS' band for nation-wide
5G coverage

2300MHz (or AWS bands orother C
bands) DSS for 4G + 56 traffic

Software upgrade of 4G radios to 5G + 5G
NR

3.5GHz as the overlay layer for metros
and urban markets

26GHz, 400MHz+ for hotspot coverage
for gaming zones, other high-capacity use
cases

verizon’ LJio)

Note. 1. Dynamic Spectrum Sharing

Expected 5G

2300MHz + 3.5GHz + 28GHz

2300MHz (or AWS bands or other C
bands) DSS for 4G + 5G traffic, mainly in
urban markets

No coverage of rural markets on 5G for
the initial years — use of 700MHz band or
re-farmed 900MHz band in the later
stages (FY25 onwards)

Software upgrade of 4G radios to 5G + 5G
NR

3.5GHz as the overlay layer for metros
and urban markets

26GHz, 400MHz+ for hotspot coverage
for gaming zones, other high-capacity use
cases

OPTUS 2

Source: Capitel analysis, engagement experience, TRAI

100

spectrum band

usage by

2600MHz + 3.5GHz + 28GHz

2600MHz (or AWS bands orother C
bands) DSS for 4G + 5G traffic, mainly in
urban markets

No coverage of rural markets on 5G for
the initial years — use of 700MHz band or
re-farmed 900MHz band in the later
stages (FY25 onwards)

Software upgrade of 4G radiosto 5G + 5G
NR

3.5GHz as the overlay layer for metros
and major markets (12 circles)

26GHz, 400MHz+ for hotspot coverage
for gaming zones, other high-capacity use
cases

o vodafone "'



Capiexplects operators to purchase 3.5GHz and 28GHz ba
5G and use DSS on 2300MHz [/ 2500MHz / 1800 MHz for a
bel.ow
Figure 10. E x poeacdtneadp sbpye cotpreuwmatror, by band
1 ] {
1 ]
Spectrum band | 20211 i 2022 2023 | 2024 2025 2026(E)->
+
: Not assigned : Not assigned Not assigned : 10MHz 5G (Airtel) 10MHz 5G (Airtel) 10MHz 5G (Airtel)
700MHz | 1 i
! Not assigned ! Not assigned Not assigned | 10MHz 5G (RJio) 10MHz 5G (RJio) 10MHz 5G (RJio)
' 1 -
850MHz | LTE (RJio) | LTE (RJio) LTE (RJio) ! LTE (RJio) LTE (RJio) LTE (RJio)
1 1 1
1 ] |
| GSM/3G/LTE 1 ) ) ) GSM/LTE (VIL, Airtel) .
900MHz : et | GSM/LTE (VIL, Airtel) GSMATE (VIL, Airtel) | GSMATE (VIL, Aitel) e LTE (VIL, Airtel)
] i
1 ]
! LTE (RJio) : LTE (RJio) LTE (RJio) 1 LTE (RJio) LTE (RJio)
1800MHz : : : GSMATE (VIL, Airtel) LTE (all operators)
) ) ) | ) )
| GSMATE (VIL Airte) ) GSMLTE (VIL, Aitel) GSM/LTE (VIL, Airtel) | GSM/LTE (VIL, Airtel) e
1 1 |
| 3GATE ] ) ) | ) ) )
2100MHz : et | LTE(VIL Aitel) LTE (VIL, Airtel) | LTE (VIL, Airtel) LTE (VIL, Airtel) LTE (VIL, Airtel)
1 I 0
| 35MHzLTE (Aitel) |  35MHz LTE (Airtel) 35MHZLTE (Airtel) | 35MHz LTE (Airtel) 35MHz LTE (Airtel) 35MHz LTE (Airtel)
1 1 4
2300MHz/ . o ; ) . . .
2500MH> | OMHZLTE(RJo) | 40MHz LTE (RJ0) 40MHz LTE (Rio) | 40MHz LTE (RJio) 40MHz LTE (RJio) 40MHz LTE (RJio)
I T |
| 20MHZLTE (Vi) | 20MHz LTE (VL) 20MHzLTE (VIL) | 20MHz LTE (VL) 20MHz LTE (VIL) 20MHz LTE (VIL)
4 1 0
! ] ] 50MHz 5G (all 50MHz 5G (all ] 50MHz 5G (all 50MHz 5G (all 50MHz 5G (all
3500 MHz : Not assigned : operafors) operators) : operators) operators) operators)
' 1 0
! ] ] ] | 400MHz 28GHz 400MHz 28GHz 400MHz 28GHz
28GHz | Not assigned ) Not assigned Not assigned ! 5GHotspots (all) 5GHotspots (all) 5GHotspots (all)
i 1 !
[ ] [ ] ®

Spectrum auction for
700MHz & 28GHz band

Spectrum auction completed in
Mar21 for 900MHz, 1800MHz,
2100MHz, and 2300MHz

Spectrum auction for
3500MHz band

Note. 1. Includes results from the spectrum auction held in March 2021.

Source: Capitel analysis, engagement experience, TRAI, DoT, company reports

The tenancy forecast model is mainly |l ed by coverage
of spectrum is important, it does not have a signifi
5G adoption

The | aunch of 5G habetwabsygpeéedbeof biampacta)omnncrease in
in metros and urban markets, and b) change in subscr
Operators across markets undeedtansit drheart pgrheyo switlilo ni
premium for 5G. Consultation paper responses for 5G b
in the number of devices that &r ewiftlhowearj oirn eocestg,i ngm
gaming and VR/ AR/ MR terminals. Capitel believes that
increase in additional devices with newfffosremm fbayc tsoormse.
due t®lImMmulctoinsol idation on 4G.

It wi || be in operatorés nterest to drive 5G artoglt i c
Capex for 5G network upgradet wihd¢. bes |tolwerhasd cotmp@nr
time, Capitel expects mainstream adoption of 5G only
GSM? stimates that 5G wil account forwi2% Leri n@ae ratt. 6C
ot her devel oped markets such as Japan, the U.S. and

Capitel believes that its estimates of appr otxh malteby
adoption estimates and the |ikel handset affordabil

of technology is shown in Figure 11.

https://www.imda.gov.sgimedia/lImda/Files/Regulatiehicensingand Consultations/Consultations/ConsultatiBapers/Second
Public-Consultatioron-5G-Mobile-Servicesand Networks/SecondG-ConsultatiorSingaporeT elecommunications
Limited.pdf?la=en

GSMA Mobile Economy 2020 Europe, GSMA Mobile Economy China 2021
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Figure 11. Mar ket evolution, by technology

1,167 1,172 1,180 1,200 1,212 1,232 1,251 1,271 1,290 1,309
G20 8% 9%
20%
33%
44%
52%
64% 60% 56
: 71%
68%
(e 69%
65%
58%
50%
44%
38% 4G
36%
. 2ok 24% 2%
- 15% 5
10% 6% o o 26¢/3¢
FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30
Source: Capitel analysis, engagemerenience
Operator mar ket shares
Capietxgplect s RJIL to continue to be the market |l eader
presence in t ke rreada dbavmd a mademce mi ur al areas. It will
will contrmndbuéeazsée¢e oi someeibase with additional devices:c
Capitel expects Airtel-utbagaamd4Guualerabaasse ifmoad d ietmi
in urban markets. VIL is |Ilikelyntotketomei ai pnavVvigeh
mar gi nal presence in the balance 6+ markets. It also
RJIL is expected to increase market shareefabms3Baplke
bet ween 30 per <cent to 32 per cent. while VIL | oses
below in Figure 12.
Figure 12. Customer mar ket share by operator, esti

Others

VIL

Airtel

RJio

FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30
Market subs 1,167 1,172 1,180 1,200 1,212 1,232 1,251 1,271 1,290 1,309
2G 425 344 310 282 263 184 119 76 48 30
3G/4G 742 828 804 819 834 804 722 641 566 499
&G - - 66 99 115 243 411 554 676 781

Tenancy Growth Drivers

At thestageewntf the market, Capitel believes there a
coverage matching by Airtel and VI L, 4G capacity dem
and 28GHz mm wave bawds, as illustrated be
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Figure 13. Tenancy-3Qrowth drivers, Fy21

Until FY23-24;
Led by Airtel with select
deployments by VIL

4G coverage matching
in suburban markets

4G capacity demand in Until FY23-24;
Metro and Led by RJio and select
Tier 1 markets Airtel
73 d :
i 5G densification / Amendments from FY22;

capacity demand in Tenancies from FY23-24;
p Led by RJio and Airtel, VIL
urban markets

Small and select
medium villages

2300MHz 4G coverage matching by Airtel and VIL
Capiesel mates that Airtel has a coverage gap of 75,00

Figure 2R4.l LAicrotveelr age gap on 2300MHz, Esti mates

RJio 2300MHz Airtel 2300MHz Airtel RJio 2300MHz 5
Areacartegory installed FY20 installed FY20 Tenancy demanddrivers

Metros
+ Nominal coverage gap in dense urban and urban
Urban Tier1 cities 75,000 70,000 5,000 locations as Airtel has been rolling out 2300MHz sites
from FY19 to match RJio
Tier 2 Cities
Tier 3 towns = Aijrtel will have to deploy 2300MHz if it wants to provide
10GB+ data buckets in these markets
Seml- 90,000 60,000 30,000 + Other bands do not have the spectrum capacity
L‘?f"ge < Ajrtel will like to gain share in churn of VIL users and
PSS also defend its SU user base from migrating to RJio
Medium B B
Villages = Aijrtel will only match coverage gap in large villages
Rural 75,000l 35,000 40,000 (20,000+ population) as the investment case fortwo
Small operators beyond this pop will have low returns
Villages
Overall Airtel will need to deploy 60K+ sites to match
Total 240,000 165,000 75,000 ; . ;
’ " " RJio’s proposition in SU and R markets

Note. 1. Excludes Reliance Infratel grid on 850MHz

As VIL is vacating some of the rutahadiatmacgisnabrtex
as wel |l as other weaker Category A and B <circles, A
subscribers. Capitel believes that Airtee hwainldsentost. gH
Capitel expects that Airtel wi || match RJFfLII nathbhabr
towns, tier 3 towns and | arge villages. Capitel also
in circles with strong revenue mar ket shares.

4G capacity demand in metros and tier 1 markets
With increasing data adoption and 10GB+ data buckets
traffic, at |l eastfluintibediGns st badh.c hfehde ainblcGrt & aaoaen iFry 24
additional capacity sites for 4G particularly in tie
smartphones and rising data usage.
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Figure 1%5fipbDatby teahnology, million GB/ month

54,147

5G

4G

FY21 FY22 FY23 Fy24 FY25 FY26 FY27 Fy2s FY29 FY30
gg‘;ﬂ’g ?g}c’ Iy 10,819 12,904 15,258 17,154 18,575 22,876 29,152 36,536 44,491 54,147
RJio 6,225 7,416 8,358 9,142 8,792 11,892 14,692 17.902 21,300 25,455
Airtel 3,081 3,705 4,627 5,240 5523 6,760 9,053 11,920 15,108 18,983
VIL 1,513 1,783 2274 2,772 3,261 4,224 5,407 6,714 8,082 9,710
Capitel believes that one of the differentiating fac
buckets. For operators to ask their userbBtment gevehean
be an additional incentive, and Capitel expects 50GB+
5G propositions in the early years (before SA s-envic
in the | ater years). Such an offering gets reflected
cent to 60 per cent. data traffic after FY27.

G densification on 3.5GHz and 28GHz

nal | vy, Capitel baekci esewit hebeefmamwd het woekadensi fi
nds such as 3.5GHz and 28GHz. I n markets in Asia ar
OMHz to 800MHz spectrum on 26GH=z/ B8 GHzH zb @mdchsd,s .and
the primary initial offering is big GB buckets, w

wi || s

have to densify their networks for t
ové adoption and content availability cycle and wil
of fer *m&den a DSS

Capibtee¢li eves that the initial stages of 5G | aunch ( ma
with operators optimizing their Capex spend on acti:
revenues fromw rbs@ alnltaetnincans ,0f5G1 base stations-ufper addS
fiber provisioning.

Figure 16. Loading and tenancy cycles for 4G and &

3

Dynamic Spectrum Sharing refers to the use of the deployed quantum of spectrum to support 4G as well as 5G traffitrméth real
allocation of spectrum resources between 4G and 5G based on demand

104



Phase 1. 4G coverage expansion Phase 2. 5G loading and tenancies on Phase 3. 5G loading,
(Airtel), 4G capacity (Airtel, RJio), 5G 3500MHz (All MNOs), semi-urban / mm wave
loading on 2300MHz (All) ‘ . urban areas ‘ urban (All MNOs)

’
’
/
/
»
’
," \ ‘
P i .
-’ | X ‘
5G loadingin ies! ing ies | i
DU on 1in DU on2300MHz DU o B on | Seioadingin  s5Etenancigsin
2300MHz 3500MHz 3500MHz ssoomiz  SUon3500MHz
. . . . . . .
2021 2022 2023 2024 2025 2026 2027->
There wildl be some minor densification required on
mar keting | aunch, with major demand for 5G tenancies
bands in Phase 2 Mhasennd nogf FtYe3.ddml ayhmeent s, Capitel
2 and Tier 3 towns as well aswinsme weavvoel u2t8 Gthz oefx plaonasdiion
Capitel 6s tenancy forecast model in the following sec¢
Tema@y Demand Forecast
FY21-30 Tenancy Forecast: Modeling Approach
Capuselb its€sapacéetyggéorecast model to develop base st
band and by regions. Capitel uses tenancy forecast mi
mul tipl e malrrkcitas, sQhcihnaas Myanmar, Bangl adesh, I ndone
Australia and Europe. There are six major modules in
has the following sections:
1. Endi nbgs cdraitbae rs ub as eF Ah®himd xi,s Fgr@rer a-af yobaakeidl iothy aa
indicates iif subscribers can afford the service and
model s in their preée ofroreng@gemeniGCexpeptiiemrcr in these
income | evels vs. handset pricing.
2. Il ncrement al capa€iyBfapasel statcaoahatesYdata traffi
GB data consumednomerm d$whsdchiebaumber of subscribers af
FWA demand. The data traffic supply is calculated ba
5G sites depl oCpaepd tierl tah astd eaaiqhilapirz.eé anptatce pao mar ket s h
Bharti Airtel and RJIL with optimized footprint of VI
3. Il ncrement al covVverRY3>Cabpaistee | s tcaalicounlsat elsY 2tlhe number
700MHz, 2. 6GHz, 3.z6 @hzd, o26h@HzZ r/el 28 G@HMt bands for 5G f
of the operator. Capitel develops the starting cover
Al so, based on Capitel 6s irtedentclexapertiheantc ea i5nG ABWAa od
share from FTTH based home broadband especially for
deployments are expected to reach technolmgéacahi pmaé¢w
enhanced -irnasntgael,| sceapfabi lity) and wil/ be cost compet.i
(28GHz) will result in a high site density (some mar
oppoirttwu,n particularly for towercos with fiber assets
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Figure 17. Mac rcoa preocdietly caopvperrcaagceh

Circle area

Spectrumroadmap

Radius by band n
Coverage sites Totaltenancy demand —»| Capg‘é:’nt:::““y

Area mix by topology

Area coverage plan, by

operator, by topology In house build-to-suit by

operators, ifany

Data usage per
subscriber
Throughput per site

Openmarkettenancy

Capacity sites demand

Addressable market for
independent Towercos

il S B A

T Tenancies with new Tenancies on existing

tower demand, anchor sites of the towerco

Population mix tenancies
Mobile penetration
Market share
Data penetration
4 I ncremental-FY2bhanocément &lYy2lhase station demand i s
capacity dbeansaen ds.t althieonper cent age of | oading ¢soint ec udrirsetn:
of the wunderlying grid, and specCapmtbhndabtul ateminh
demand as tot al bheadshgt demademand bpbkbst it i nto sh
depending on availability of towers to operators for
This also includes estimation of tenancies avaibwable
fibercos, speciali st smal | cel | buil der s and other
municipalities or gover nment agencies for a faster

traditionaly tdowelrod o sh aivfe tsheni | ar assets and offerings

5. Il ncrement aFlY3tBawerld,y ,FXCapi tel aggregates the build
the demand for new towers by estimati ngs tahree nruergueirr eod
from coverage expansion or densification of existing

Finally,Capi t el triangul ates the tenancy and new tower fo
Capitel -éstinmdt iorvert handeamne@acgnidgmpndj ecting sites t
P&L over a period of time. Capitel forecasts high | e\

number of total sites that mdamime ngupmpmoarstteachtb E Bd M DAp

FY230 Tenancy Forecast: Mar ket

The mar ket forecast-wiise i thd plr oneme rbty oaf) tpercalsreol ogy, b
technology, and c¢c) mix of topology for the particular
4G demand f reoxnpameyv®magaend capacity, foll owed by 5G
deployments are in metro and urban markets initially
Capitel estimates a total mRYZX30t, deendarbdy dRfJ 6.6 B,nld2 A trd
focuseduommaseanmd rur al, and bh6&6bdemamneéaisn asbaetamndrd:i
Figure 18. Overall market tenancy demand by topolc

86,740

83,992

79,408
Total

669,125
5G SU/Rural
127,532

5G DWUrban
307,739

4G SU/Rural
190,401

2755 i 232 4G DU/Urban
Fy21 Fy22 Fy23 Fy24 Fy25 FY26 Fy27 Fy23 FY20 FY30 43,453
FY21-26 FY21-30
incremental BTS 55,529 61,279 114,812 77,342 120,527 225,868 163,832 142,630 125,988 112,680 429,489 1,200,487
46 55,629 61,279 51,064 38,799 33,779 25,276 15,630 12,068 9,829 8,229 240,439 | 311,471
5G - - 63,759 38,543 86,748 200,592 148,202 130,563 116,159 104,451 189,050 889,016
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Figure 19. Qwearaalcly ndaernkaentd

4G co

< 5G LOADING

Fy21 Fy22 Fy23

Incremental BTS' 55,529 61,279 114,812
Airtel 27,074 28,721 47,231
Vit 5924 16,794 27,302
Rdio 16,379 13,022 37,672
Others 6,152 2,741 2,607

Note 1. BTS: Base station

Source: Capitel tenancy forecast model

FY230 Tenancy

Capite
The RJ

| e
|
ur ban a

L
nd
Figure 20. RJI

91,457

48,358

16,094

38,491

Fy24 FY25 FY26

77,342 120,527 225,868

33,277 25,141 112,863

21,892 22,090 34,937

22,166 73,295 77,993
7 - a1

Forecast

stimates a tenancy
4G demand
ur ban

mar ket s

tenancy
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demand

operator

Total
669,126

Others
14,022

RJio
268,287

VIL
126,135

Alrtel
259,782

FY21-26
429,489
161,445
94,003
162,534
11,507

al

FY21-30
1,200,487
480,435
249,854
455,276
14,922

d e2nba nadn do fa pappr porxoi xn ant aed |@yl y2 6¢
iast eedx puemchisesdmiat nod breu rcaoln cneanrtkret s ,
year s,

technol


















































































































































































































































































































