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India Ratings and Research (Ind-Ra) has converted Citius Transnet Investment Trust 's (Citius TransNet) and its bank loan
facilities’ provisional ratings to final ratings as follows:

Details of Instruments

Instrument Regulator of Date of Coupon Maturity Size of Issue Rating Assigned with Rating
Type* Instrument Issuance Rate Date (INR million) Outlook/Watch Action
Converted to
Issuer rating # - - - - IND AAA/Stable .
Final
Bank loan Converted to
. RBI - - - 54580 IND AAA/Stable .
facilities Final

# There is no instrument being rated and hence, Regulator of the instrument is not applicable. The rating scale and definitions
are being followed as stipulated in SEBI Master Circular for CRAs.

*The final ratings have been assigned following the execution of a sanction letter, and the facility agreement being in line with
the terms considered while assigning the provisional rating

Analytical Approach

Citius TranNet is an infrastructure investment trust (InvIT) sponsored by Epic Transnet Infrastructure Private Limited
(Epic), which holds around 10.64% units of Citius TransNet. The InvIT has 10 special purpose vehicles (SPVs), of which
nine SPVs are held via two holding companies - Epic Concesiones 3 Private Limited (EPIC3) and SRPL Roads Private
Limited (SRPL) - and one SPV Thrissur Expressway Limited (TEL) held directly.

EPIC3 holds six toll SPVs - Ahmedabad - Maliya Tollway Private Limited (AMTPL), Samkhiali Bhachau Gandhidham
Tollway Private Limited (SBGTPL), Panipat Elevated Corridor Private Limited (PECPL), Sambalpur-Rourkela Tollway
Private Limited (SRTPL), Deccan Tollways Private Limited (DTPL) and Rajkot-Vadinar Tollway Private Limited (RVTPL).
The portfolio will also comprise of three annuity assets namely Jorbat Shillong Expressway Limited (JSEL), Dhola Infra
Projects Private Limited (Dhola, debt rated at ‘IND AAA’/Stable), Dibang Infra Projects Private Limited (Dibang, debt rated
at ‘IND AAA/Stable) held through SRPL.

The external loans at the SPVs level and accumulated deferred premium liability in DTL and SBGTL have been paid off
using proceeds from the debt raised at the InvIT level. Furthermore, the stipulated DSRA for the disbursed portion of loan
has been created. Ind-Ra has taken a consolidated cash flow approach of the 10 assets as no debt is retained at the SPV
level upon completion of the entire refinancing and cash flow is upstreamed to the InvIT as per SEBI guidelines. The
rating reflects the combined credit quality of the underlying assets.

The rating assigned by Ind-Ra is not a comment on the ability of Citius TransNet to meet distribution/dividend payouts to
unitholders/investors, and nor should it be construed as a comment on the debt servicing ability of the individual assets or
SPVs held by the trust.

Detailed Rationale of the Rating Action

The ratings derive strength from the robust pool of operating assets with a well-diversified project portfolio, which benefits from
a long operational history, the favourable location of the project stretches and high cash flow fungibility. The project corridors
span across six states, forming part of key sections of national highways and state highways. The diverse project profile,
coupled with a healthy mix of passenger and commercial traffic, ensures stable revenue and long-term growth potential. Ind-Ra,
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in its base case, estimates Citius TransNet’s toll revenue to expand at a CAGR of 6%-8% over FY26-FY29, despite potential
traffic diversions (adjusted for concession end of PECPL in FY27). This growth is anticipated to result in strong coverage
metrics with a three-year average debt service coverage ratio (DSCR) exceeding 1.9x. The annuity projects Dhola, Dibang and
JSEL have an established track record of timely receipt of 16,15 and 19 semi annuities, respectively. However, the projects
contribute less than 20% to the overall revenue and have a balance life of around four years. Furthermore, the InvIT’s low
leverage, along with a disbursed debt-to-enterprise value of less than 40%, lower than the debt ceiling of 49% of the InvIT’s
valuation in line with the SEBI norms, augurs well for the ratings. The construction risk within the InvIT portfolio is likely to be
minimal in the near term as the management does not plan to add any assets that involve significant construction. Ind-Ra notes
that the capacity augmentation in AMTPL at Sanand toll plaza covering a length of 28.752km is to be constructed within two
years from the appointed date (expected to be declared in 2QFY27).

The agency derives comfort from satisfactory road quality of project roads. The ratings further derive strength from the project
management and outsource to other contractor for major maintenance (MM), which is monitored by an in-house project
management team under the supervision of Epic TransNet Project Management Private Limited, which along with operating
SPVs and Holdcos comprise a team of over 350 experienced professionals who have satisfactory experience in the operations
and maintenance of projects, which are part of Ind-Ra'’s rated portfolio.

However, the ratings face exposure to inherent risks of toll road projects such as potentially lower-than-expected traffic growth,
diversion risks from alternative routes, inflation-driven toll rate increases, and regulatory challenges related to timely toll rate
adjustments. Additionally, network improvements could alter traffic patterns on existing stretches. Despite these risks, the
InviT's cash flows demonstrate resilience in stress scenarios, providing a buffer for timely debt servicing even in adverse
conditions.

List of Key Rating Drivers

Strengths

Healthy track record of operational assets with geographical diversification
Satisfactory road quality and low operational risk

Low counterparty risk

Minimal construction risk

Adequate debt structure

Weaknesses

Susceptibility to fluctuations in traffic volume or changes in tolling policy Revenue share and premium payments to authority
Detailed Description of Key Rating Drivers

Healthy Track Record of Operational Assets with Geographical Diversification: The trust's portfolio assets comprise seven
toll assets spanning more than 3,043.22 lane-kilometers across six states: Gujarat, Odisha, Telangana, Karnataka, Kerala and
Haryana. The toll road projects have an average operational track record of three to 17 years, indicating a stable revenue
growth. The projects witness a healthy mix of passenger and commercial traffic, ensuring stable revenue and long-term growth
potential. SBGTL’'s National highway-41 acts as a direct link between the Kandla Port and the national freight grid via NH-27
and NH-48. It supports multimodal logistics, linking railheads, inland container depots, and logistics parks around Gandhidham
and Anjar. The asset has a rail corridor on one side and sea on the other side, and does not have any alternate route. AMTL'’s
stretch is a key connecting route between the largest ceramic cluster of India (Morbi) and its key raw material-providing regions
of Rajasthan. The project road connects the important cities of Ahmedabad, Vadodara and Surat in southern and eastern
Gujarat to Bhuj, Gandhidham and Kachchh region in the west. It also provides efficient access for industries in Sanand
(automotive and engineering hub) and Morbi to the western export gateways. The RVTPL corridor serves as a crucial link
between the ports of Bedi, Sikka, and Vadinar, passing by major refinery complexes of Reliance and Nayara Energy. It connects
key tourist destinations, including Nageshwar Temple, Beyt, and Somnath Temple, alongside beachside locations in Gujarat and
facilitates multimodal integration with maritime trade routes. Its proximity to Jamnagar airport also enhances regional
connectivity for business and logistics operations. SRTPL interlinks with key transport corridors, including NH-53 (Kolkata—
Mumbai Corridor) at Sambalpur and NH-143 near Rourkela, connecting to Keonjhar and Jamshedpur. Furthermore, SRTPL’s
proximity to Jharsuguda Airport and Rourkela Airport enhances regional accessibility. Its integration with major rail freight routes
of East Coast Railway and Southeastern Railway, enables multimodal logistics. DTPL connects with major corridors including,
NH-48 (Mumbai—Chennai Corridor) near Pune and NH-44 (Delhi-Bengaluru Corridor) near Hyderabad, along with NH-16
(Kolkata—Chennai Coastal Corridor) near Vijayawada enabling freight movement . TEL serves as a connectivity link between



Tamil Nadu and Kerala, facilitating seamless movement of goods across state borders. TEL is located approximately 110.00 km
from Kochi port, aiding port-related traffic and commercial activity moving inland from the coast. TEL has majority of passenger
traffic connecting many important locations of Kerala such as Kochi, Kochi airport, Munnar, beaches on the western coast, and
Vizhinjam port. AMTPL, SBGTPL and RVTPL experienced healthy revenue growth of 14%, 10.61%, and 18.81%, respectively,
during FY26. AMTPL has witnessed steady traffic growth and traffic towards Ahmedabad, Mumbai from Kandla/Mundra port
using the project stretch, while SBGTPL witnessed rebound in port bound ftraffic. RVTPL's growth in traffic is driven by
increasing construction activities, refineries, surge in petroleum demand, and tourism and Jamnagar airport connectivity.
SRTPL’s project stretch caters to predominantly mining traffic, which grew by only around 5% yoy in FY26 , partially due to
prolonged monsoon during the year, and large base effect on the back of strong double-digit growth over FY24-FY25. TEL's
traffic growth was muted at 1.4% during FY26 due to a delay in the receipt of approval for the operation of quarries in Palakkad
and Coimbatore, due to elections and a higher-than-average rainfall, resulting in a slowdown in the commercial traffic on the
project stretch. In FY26, DTPL’s traffic increased 10.13% yoy due to a low base effect of FY25 on account of traffic restrictions
on the Dhule-Aurangabad section and construction activities on subsequent stretches. The restrictions, which began in August
2023, were implemented for heavy construction vehicles due to safety issues on the ghat section of Dhule-Aurangabad.
Management expects some positive traffic in future for heavy commercial vehicles once the restrictions are lifted on Dhule-
Aurangabad section. The historical traffic trends on the project stretches show a healthy mix of commercial and passenger
traffic. Furthermore, the traffic dynamics for each project are specific and driven by multiple factors, including local and long-
distance traffic. In addition, commodities carried across the projects vary depending on stretch-specific factors. Of the seven toll
projects, the toll rates of five (AMTPL, SBGTPL, DTPL, SRTPL and TEL) projects are partially (40%) linked to the index, apart
from a fixed escalation of 3% ( 3% fixed is applicable only for 15 years in case of AMTPL ), PECL is 100% linked to the
Wholesale Price Index (WPI) and RVTPL is linked to fixed toll rate collection of 5%. The risk stemming from a considerable
exposure to the toll projects and a possible diversion is addressed by the long operational history of the portfolio projects,
strong coverage ratios, and a healthy project life coverage ratio. Ind-Ra’s projections factor in the moderate growth rates for all
seven toll SPVs. Ind-Ra has considered a revision in the concession for TEL, SRTPL and DTPL based on target traffic being on
different stages of approval with the authority. The trust’s portfolio also consists of three annuity-based assets covering over
363.49 lane-km across Assam, Meghalaya, and Arunachal Pradesh. These annuity projects also have a healthy average track
record of over seven years. Dhola, Dibang, and JSEL have demonstrated a strong track record, with timely receipt of 15, 14,
and 18 semi-annual payments, respectively, from Ministry of Road Transport & Highways ( MoRTH)/National Highways
Authority of India (NHAI; rated ‘ IND AAA/Stable ). All three annuity concessions are scheduled to conclude by FY31, and
collectively, contribute approximately 18% to the InvIT’s annual income.

Satisfactory Road Quality and Low Operational Risk: The project manager (PM), Epic Transnet Project Management
Private Limited, will help the portfolio entities to undertake O&M and oversee the same . Epic Transnet Project Management ,
comprising a team of professionals, will conduct routine maintenance activities by guiding and overseeing in-house asset
management teams of the respective SPVs, while appointing contractors for major maintenance tasks under its supervision. As
per the management, Citius TransNet might fund the MM expense from internal accruals/debt and Ind-Ra, in its base case, has
assumed MM-related debt for the period up to FY28. Ind-Ra, in its base case, has projected MM and AMTPL capex -related
debt around INR10.31 billion over FY27-FY28. Citius TransNet intends to fund the MM activities through debt raised at the
Citius TransNet level, to be secured, as needed, when MM is due. According to the management, Citius TransNet might finance
MM expenses post-FY28 through internal accruals or debt. In October 2025, a pavement condition survey was conducted on
each lane of every carriageway using a Network Survey Vehicle, revealing satisfactory lane-wise roughness summaries. The
O&M and MM costs assumed for all projects align with the average costs reported by Ind-Ra-rated peers. Maintaining road
quality and project-level operating expenses in accordance with Ind-Ra's assumptions will be a key rating monitorable.

Low Counterparty Risks: The seven toll SPVs are pursuant to the concessions granted by NHAI, Gujarat State Road
Development Corporation and the Works Department, the government of Odisha. Ind-Ra has observed that projects with these
concessioning authority experience timely toll rate revisions. The timely revision of toll rates will be a key monitorable. The
annuity projects have a track record of receiving timely annuity payments. The three annuity projects have NHAI and MORTH
as their counterparties. Both NHAI and MORTH possess a strong credit profile, and Ind-Ra has not observed any delays or
defaults in annuity payments for projects, provided that the the highway maintenance aligns with the concession agreement.

Minimal Construction Risk: All 10 assets of the InvIT are operational and there is no construction risk other than AMTPL,
which has entered into a separate concession agreement for the upgradation of State Highway-17 for a section of the project
highway (Sanand toll plaza of AMTL project). The project involves converting Section | (existing four-lane) into a six-lane
highway with service roads covering a length of 28.752 km. This work will be executed on a build-operate-transfer (BOT) basis
and includes construction, O&M until 4 June 2032 with concession ending on 19 May 2037. Ind-Ra has considered a revision in
the concession period for AMTL in its base case. As per management, 100% right of way is available, all necessary approvals
are received, and the project is eligible to collect 100% of toll revenue during the construction period. The construction period is



two years from the appointed date. The estimated cost of INR9.15 billion is planned to be funded through debt raised at the
InvIT level, which has been factored in Ind-Ra’s base case. The management has represented that the construction work in the
assets acquired will be undertaken by the appointed engineering, procurement and construction contractor.

Adequate Debt Structure: The trust has a sanctioned debt of INR5,4580 million, of which around Rs 4,4921 million had been
availed till 30 June 2026. The proceeds of the sanctioned debt is being utilised towards refinancing the existing debt at the SPV
level, repaying deferred premium, funding the capex requirement at AMTL, the creation of a debt service reserve (DSR), and
funding of MM expenses until FY28. The debt will be amortised over 12 years and would be payable in quarterly instalments,
with about 50% to be repaid in the first seven years. A debt service reserve account (DSRA), equivalent to three months of debt
obligations, has been created. . Post FY28, Citius would create a MM reserve (MMR) that would be sufficient to meet the MM
expenses for the next three months, or the company will avail additional debt for the same. Furthermore, the bank loan benefits
from robust protection through features such as the cash trap trigger events in case the DSCR falls below the stipulated levels.

Susceptibility to Fluctuations in Traffic Volume or Changes in Tolling Policy: As in the case of any typical toll road project,
seven toll assets under Citius TransNet are exposed to risks such as toll leakage, the absence of timely hikes in rates, seasonal
variations in vehicular traffic, and susceptibility to economic downturns, which could adversely impact its cash flows. However,
the favourable location of the projects that are geographically diversified across nine states, the long operational track record
provides comfort and mitigates these risks to an extent.

Revenue

Share and Premium Payments to Authority: AMTPL and RVTPL projects have a revenue share of 12.31% and 12.95%,
respectively, for the first year post the commercial operations date increased 1% every year. The revenue is shared with the
authority as a percentage of toll collection. However, unlike revenue share, DTPL and SBGTPL have sizeable premium
payments, with an escalation of 5% per annum for DTPL and SBGTL over the concession period.

Liquidity
Adequate: Ind-Ra expects Citius TransNet to generate healthy surplus cash flows annually, given the strong average DSCR of

over 1.90x over the debt tenor, as per the agency’s base case. These coverages are resilient to the stress applied on toll
revenue, operating costs, and interest expenses.

The lender has stipulated the maintenance of a DSRA equivalent to one quarter of debt service to meet any contingencies. As
on 15 June 2026, the free cash stood at INR1443.5 million, apart from DSRA of INR1903.4 million (which is maintained at SPV
level) for the disbursed amount, in line with the financing conditions.

Rating Sensitivities

Positive: Not applicable.

Negative: Future developments that could, individually or collectively, lead to a negative rating action are:

- a lower-than-expected toll revenue by more than 10% or a higher-than-envisaged cost, on a sustained basis, any
increase in leverage and/or debt-funded acquisitions, leading to the average DSCR falling below 1.60x;

- a deterioration in the underlying asset quality and inclusion of under construction assets/weak entity in the InvIT portfolio;
or an adverse funding pattern;

- any adverse regulatory changes;

- any change that adversely affects the consolidation approach

Any Other Information

Future Acquisitions Shall Hold Key: The investment manager intends to acquire assets as permitted under InvIT regulations.
EAAA TransInfra Managers Limited is the investment manager for the trust. The EAAA platform has signed definitive
documents to acquire right of first offer assets. It has completed acquisition of five assets and is completing the acquisition for
balance six assets. These assets are proposed to be offered to the trust under the ROFO Agreement.The agency will evaluate
all the future acquisitions, which will be a key monitoring event for a rating review.

About the Company

Citius TransNet was registered on 1 August 2025 as an infrastructure investment trust, managed by EAAA Transinfra
Managers. The trust was listed on the BSE and NSE in April 2026. The sponsor of the trust is Epic TransNet Infrastructure
Private Limited, which holds around 10.64% units of Citius TransNet. EAAA TransInfra Managers Limited is the investment



manager of the InvIT. Epic Transnet Project Management Private Limited is the project manager for the InvIT.

Key Financial Indicators

The financial summary is not available as the InvIT was listed on 29 April 2026

Status of Non-Cooperation with previous rating agency

Not applicable

Rating History

Instrument Type

Current Rating/Outlook

Historical Rating/Outlook

Rating Rated Limits . .
o Current Rating 17 April 2026 20 January 2026
Type (million)
Issuer Rating Long-term - IND AAA/Stable | Provisional IND AAA/Stable | Provisional IND AAA/Stable
Bank loan facilities | Long-term | INR54,580.00 | IND AAA/Stable | Provisional IND AAA/Stable -

Bank wise Facilities Details

The details are as reported by the issuer as on (23 Jul 2026)

Complexity Level of the Instruments

4 Bank Name Instru.me.znt Rated A.m.ount (INR Rating
Description million)
1 National Bank for Financing Infrastructure and Bank loan 15000 IND
Development (NaBFID) facilities AAA/Stable
2 State Bank of India Bank loan 39580 IND
facilities AAA/Stable

Instrument Type

Complexity Indicator

Bank loan facilities

High

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators.
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India Ratings and Research (Ind-Ra) is India's SEBI registered credit rating agency committed to providing India's credit markets
accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics, and an open
and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining significant market
presence in India's fixed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance companies, urban local bodies, and structured finance and project finance companies.

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Gurugram, Hyderabad,
Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Reserve Bank of India.

Ind-Ra is a 100% owned subsidiary of the Fitch Group.
Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by the issuer, and therefore, India
Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or any
issuer.

APPLICABLE CRITERIA AND POLICIES

Evaluating Corporate Governance

Rating Criteria for Infrastructure and Project Finance
Policy on Provisional Ratings

Rating Criteria for Availability-Based Projects

The Rating Process

DISCLAIMER

India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the
Companies Act, 1956, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West
Wing, Bandra Kurla Complex, Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are
Telephone No.: +91 22 4000 1700 and Fax. No.: +91 22 4000 1701. India Ratings is registered with the Securities and
Exchange Board of India (SEBI) as a Credit Rating Agency under Section 12 of the SEBI Act, 1992, having SEBI Registration
Number IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and
Exchange Board of India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of
listed and proposed to be listed instruments that fall under the regulatory oversight of SEBI. In addition, in line with Regulation
9(f) of the SEBI (Credit Rating Agencies) Regulation, 1999, India Ratings rates financial instruments falling under the purview of
other financial sector regulators (FSR). Instruments which come under the purview of other FSRs do not come under the overall
governance of SEBI. Issuers/Users/readers of this communication/report are, therefore, cautioned to know the risks involved in
dealing in such instruments. Such instruments can carry Liquidity and Price Risk which pertains to how saleable a Security is in
the market. If a particular Security does not have a market at the time of sale, then the Investor's investments may have to bear
an impact depending on its exposure to that particular Security. It is not possible to predict if, and to what extent, a secondary
market may develop in the debt securities or at what price the debt securities will trade in the secondary market or whether such
market will be liquid or illiquid. The more limited the secondary market is, the more difficult it may be for holders of the debt
securities to realise value for the debt securities prior to redemption of the debt securities. If the debt securities are unlisted, then
the ability of the Investors to resell or trade them may be limited, leading to liquidity and price risk on the debt securities. The
returns from a particular asset class may underperform returns from other asset classes. The changes in government policy in
general and changes in taxation may impact the returns to investors. There can be external risks arising out of geopolitical
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situations which can lead to volatility in/impact the performance of the individual securities. Issuers/Users/readers are advised to
note that SEBI’s investor protection mechanisms and SEBI’s grievance or dispute redressal mechanisms are not applicable to
ratings assigned by India Ratings that fall under the purview of other FSRs. Should you have any grievance with instruments
under the purview of other FSRs, please write to infogrp@indiaratings.co.in. For any grievance with instruments under the
purview of SEBI, please write to investor.grievances@indiaratings.co.in.

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and
disclaimers by following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of
use of such ratings are available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and
methodologies are available from this site at all times. India Ratings’ code of conduct, confidentiality, conflicts of interest, affiliate
firewall, compliance, and other relevant policies and procedures are also available from the code of conduct section of this site.
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