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DEFINITIONS AND ABBREVIATIONS  

This Letter of Offer uses the definitions and abbreviations provided below which you should consider when reading the 

information contained in this Letter of Offer.  

References to any legislation, act, regulation, rule, guideline or policy shall be to such legislation, act, regulation, rule, 

guideline or policy, as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision shall 

include any subordinate legislation made under that provision. 

The words and expressions used in this Letter of Offer, 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, the terms not defined but used in the sections entitled ñFinancial Statementsò, ñTaxationò and 

ñLitigationò on pages 193, 183 and 149, respectively, shall have the meanings ascribed to such terms in those respective 

sections. 

In this Letter of Offer, unless the context otherwise requires, a reference to ñweò, ñusò and ñourò refers to the Trust and the 

Portfolio Assets, on a consolidated basis.  

Trust  Related Terms 

Term Description 

Associate Associate as defined in Regulation 2(1)(b) of the InvIT Regulations 

Audited Consolidated Financial 

Statements 

Collectively, (i) audited consolidated financial statements of the Trust and its subsidiary as at and for 

the years ended March 31, 2020 and March 31, 2021, prepared in accordance with Ind AS notified 

under the Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting 

principles generally accepted in India and to meet the requirements of the InvIT Regulations read 

together with circulars and guidelines issued thereunder, to the extent applicable; (ii) special purpose 

audited consolidated Ind AS financial statements as at March 31, 2019 and for the period from January 

31, 2019 to March 31, 2019 prepared to meet the requirements of the InvIT Regulations and circulars 

issued thereunder in connection with initial offer by the Trust 

Audited Standalone Financial 

Statements 

Collectively, (i) audited standalone financial statements of the Trust as at and for the years ended March 

31, 2020 and March 31, 2021, prepared in accordance with Ind AS notified under the Companies 

(Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally 

accepted in India and to meet the requirements of the InvIT Regulations read together with circulars 

and guidelines issued thereunder, to the extent applicable; (ii) audited standalone financial statements 

of the Trust as at March 31, 2019 and for the period from January 31, 2019 to March 31, 2019, prepared 

in accordance with the recognition and measurement principles of Ind AS notified under the Companies 

(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 Partners, 

L.P., their affiliates and each of their managed funds 

Brookfield Sponsor BIF IV Jarvis India Pte. Ltd. 

Capital Contribution With respect to any Unitholder, the aggregate issue price agreed and paid by a Unitholder to the Trust 

for acquiring Units of the Trust, in accordance with the provisions of the InvIT Documents 

COW Site óCell on wheelsô portable or movable site at which the Passive Infrastructure is located 

Deed of Accession Deed of accession to the Indenture of Trust executed on August 26, 2020 between the Brookfield 

Sponsor, the Reliance Sponsor and the Trustee 

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

Trust (acting through its Trustee) and the Tower Co. dated July 19, 2019 together with the amendment 

agreement dated November 4, 2019 and the extension agreements dated December 31, 2019, January 

31, 2020 and August 26, 2020 

GBM Site Ground-based mast or pole site at which the Passive Infrastructure is located on land 

GBT Site Ground-based 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 between the 

Reliance Sponsor and the Trustee together with the Deed of Accession and amendment agreement to 

indenture of trust dated August 30, 2021 

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

Project Execution Agreement 

Investment Management 

Agreement 

The investment management agreement dated September 25, 2020 entered into between the Trust 

(acting through 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 provided under the section entitled ñOverview of the Trustò on 

page 18 of the Placement Memorandum 

Investment Investment by the Trust in Holding Companies or SPVs in accordance with the InvIT Documents and as 

permitted under applicable law 

InvIT Assets The aggregate of the initial corpus of the Trust, immovable, movable and other assets and cash (including 

cash equivalents) owned by the Trust (held either directly or through the Trustee), on a consolidated 

basis, and includes all rights, interests and benefits arising from, and incidental to, ownership thereof 
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Term Description 

of such assets, as specified under, amongst others, the Indenture of Trust, the offer documents, and in 

accordance with applicable law  

InvIT Documents The Indenture of Trust, the Investment Management Agreement, the Project Implementation and 

Management Agreement, any other document, letter or agreement with respect to the Trust or the Units, 

executed for the purpose of the Trust, the offer documents and such other documents in connection 

therewith, as originally executed and amended, modified, supplemented or restated from time to time, 

together with the respective annexures, schedules and exhibits, if any 

JDFPL Jio Digital Fibre Private Limited 

Limited Review Consolidated 

Financials 

The unaudited consolidated financial information of the Trust and its subsidiary for the half year ended 

September 30, 2021 prepared in accordance with the requirements of InvIT Regulations, as amended 

read with the SEBI circular number CIRAMDDR114/2016 dated October 20, 2016; recognition and 

measurement principles laid down under Ind AS 34 ñInterim Financial Reportingò as prescribed in 

Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, except as referred in notes 

to such financial information, to the extent not inconsistent with the InvIT Regulations, read with 

relevant rules issued thereunder and other accounting principles generally accepted in India 

Limited Review Standalone 

Financials 

Unaudited standalone financial information for the half year ended September 30, 2021 prepared in 

accordance with the recognition and measurement principles prescribed under Ind AS 34 ñInterim 

Financial Reportingò, as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 

Rules, 2015, as amended, the InvIT Regulations and the circulars issued thereunder except as 

mentioned in notes in such financial information and other accounting principles generally accepted in 

India 

Macro Tower Ground based towers, ground based mast or pole, roof-top towers, roof-top pole or cell on wheels 

Master Services Agreement The amended and restated master services agreement dated December 16, 2019 entered into between 

RJIL, the Tower Co. and RPPMSL, together with the amendment to the master services agreement 

dated August 26, 2020 read with memorandum of understanding dated June 3, 2021 entered into by 

and between RJIL, RPPMSL and Tower Co. 

Memorandum of Understanding or 

MoU 

The memorandum of understanding dated 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 infrastructure dated 

December 16, 2019 entered into between the Project Manager, the Tower Co. and RPPMSL, as 

amended pursuant to letter agreement dated March 11, 2021, and read with memorandum of 

understanding dated June 3, 2021 entered into by and between RJIL, RPPMSL and Tower Co.  

Original Master Services 

Agreement 

The master services agreement dated April  15, 2019 entered into between Tower Co. and RJIL, which 

was effective from the close of business hours on March 31, 2019 

Original O&M Agreement The operation and maintenance agreement dated April 15, 2019 entered into between the Tower Co., 

the Project Manager and RPPMSL, which was effective from the close of business hours on March 31, 

2019 

Original Project Execution 

Agreement 

The project execution agreement dated April 15, 2019 entered into between the Tower Co., the Project 

Manager and RPPMSL, which was effective from the close of business hours on March 31, 2019 

Parties to the Trust Collectively, the Reliance Sponsor, the Brookfield Sponsor, the Trustee, the Investment Manager and 

the Project Manager 

Passive Infrastructure The passive telecommunication infrastructure located at any Site, including tower, room/shelter, diesel 

generator sets and electrical and civil works, DC power system and battery bank and does not include 

the RJIL equipment located at such Site 

Placement Memorandum The placement memorandum dated August 31, 2020 issued in relation to the issue of 2,521,500,000 

Units at a price of  100 per Unit, aggregating to  252,150 million, on a private placement basis, in 

accordance with the InvIT Regulations, which is available at: 

 

(i) https://www.bseindia.com/downloads/ipo/2020914165631Tower%20Infrastructure%20Trust%

20%20Placement%20Memorandum.pdf;  

(ii)  https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html; and  

(iii)  www.towerinfratrust.com. 

Portfolio Assets Unless the context otherwise requires, the Tower Co. which is owned by the Trust and any other asset 

owned by the Trust from time to time 

Preference Shares  0% redeemable, non-participating, non-cumulative non-convertible preference shares of Tower Co. 

having a face value of  10 each 

Project Execution Agreement The amended and restated project execution agreement for establishment of passive tower infrastructure 

dated December 16, 2019 entered into between the Project Manager, the Tower Co., RJIL and 

RPPMSL, together with the amendment to the project execution agreement dated August 26, 2020, as 

amended pursuant to letter agreement dated December 21, 2020 

Project Implementation and 

Management Agreement 

The project implementation and management agreement dated January 13, 2020 entered into amongst 

the Trustee, the Project Manager, the Investment Manager and the Tower Co. read with letter agreement 

dated February 13, 2022 

Project Manager or JIMSL Jio Infrastructure Management Services Limited 

Proposed SPV or STPL or Target 

Asset 

Space Teleinfra Private Limited 

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

https://www.bseindia.com/downloads/ipo/2020914165631Tower%20Infrastructure%20Trust%20%20Placement%20Memorandum.pdf
https://www.bseindia.com/downloads/ipo/2020914165631Tower%20Infrastructure%20Trust%20%20Placement%20Memorandum.pdf
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html


 

 

3 
 

Term Description 

Reliance Sponsor or RIIHL Reliance Industrial Investments and Holdings Limited 

RIL Reliance Industries Limited 

RJIL Reliance Jio Infocomm Limited 

RPPMSL/ Contractor/ Operator Reliance Projects & Property Management Services Limited (formerly known as, Reliance Digital 

Platform & Project Services Limited), being the contractor for the purposes of the Project Execution 

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

Scheme of Arrangement The composite scheme of arrangement among RJIL, JDFPL, the Tower Co. and their respective 

shareholders and creditors under Sections 230 to 232 read with Section 52 and other applicable 

provisions of the Companies Act, 2013 approved by the National Company Law Tribunal, Ahmedabad 

bench on March 20, 2019 

Securities Purchase Agreement The securities purchase agreement dated July 20, 2021 entered into between the Trust (acting through the 

Trustee), Ankit Goel, Radhey Raman Sharma, Ram Gopal Goyal, Westwood Business Consultancy LLP, 

Space Teleinfra Private Limited and the Investment Manager for acquisition of the Target Asset read with 

(i) indemnity cum amendment agreement dated December 30, 2021 entered into between Space Telelink 

Limited, Space Teleinfra Private Limited, Ankit Goel, Radhey Raman Sharma, Ram Gopal Goyal, 

Westwood Business Consultancy LLP, Trust (acting through the Trustee) and the Investment Manager; and 

(ii) second amendment agreement to the securities purchase agreement dated January 31, 2022 entered into 

between Space Teleinfra Private Limited, Ankit Goel, Radhey Raman Sharma, Ram Gopal Goyal, 

Westwood Business Consultancy LLP, Trust (acting through the Trustee) and the Investment Manager 

Share Purchase Agreement ï I The share purchase agreement dated March 31, 2019 entered into between the Trust (acting through its 

Trustee), the Investment Manager, RJIL, the Reliance Sponsor and DMDT (acting through its trustee, 

Reliance Media Transmission Private Limited) for the acquisition of 51% of the outstanding equity 

share capital in Tower Co. by the Trust 

Share Purchase Agreement ï II  The share purchase agreement dated December 16, 2019 entered into between the Trust (acting through 

its Trustee), the Investment Manager, RIL, Reliance Sponsor, the Tower Co. and the Brookfield 

Sponsor together with the extension agreements dated December 31, 2019, January 31, 2020 and 

August 26, 2020 and the amendment agreement dated August 26, 2020 for acquisition of the remaining 

49% of the outstanding equity share capital in Tower Co. by the Trust 

Share Purchase Agreements Collectively, the Share Purchase Agreement ï I and the Share Purchase Agreement ï II  

Shareholder and Option 

Agreement 

The shareholder and option agreement dated December 16, 2019 entered into among the Trust (acting 

through its Trustee), the Investment Manager, RIL, the Reliance Sponsor, the Tower Co., RJIL and the 

Brookfield Sponsor together with the amendment agreement dated August 26, 2020 

Sharer A person (other than RJIL) whose equipment is installed at the Site or which has been allocated space 

thereat, in terms of the relevant Tower Agreements 

Site GBT Site, GBM Site, RTT Site, RTP Site or COW Site or any other passive telecom tower infrastructure 

site 

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

SPV(s) Special purpose vehicles, as defined under Regulation 2(l)(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 Date The date on which the Trust acquires 49% of the Equity Shares of the Tower Co. pursuant to the Share 

Purchase Agreement ï II  

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

Agreement 

Tower Co. or RJIPL or SDIPL Summit Digitel Infrastructure 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 providing 

passive tower infrastructure services 

Transition Services Agreement The transition services agreement dated August 26, 2020 entered into between the Tower Co. and 

RPPMSL, as amended pursuant to amendment agreement dated March 30, 2021 and September 18, 

2021 

Trust Assets (a) The equity shares of the Holding Companies/ SPVs, (b) other investments made in any security 

issued by the Holding Companies/ SPVs, (c) any loan extended to the Holding Companies/ SPVs, each 

of the foregoing made from the Capital Contributions received by the Trust and income earned by the 

Trust, (d) any other investments made from the Capital Contributions, (e) assets or properties held by 

the Trust and/or income earned by the Trust and any additions, accretions or reductions thereto 

(including properties of any kind whatsoever to which the same may be converted or varied from time 

to time), and (e) any cash or bank balances held by the Trust 

Trust Loan Agreement The facility agreement dated August 26, 2020 entered into between the Trust (acting through the 

Trustee), the investment manager and the Tower Co. and as amended on July 27, 2021 

Trust Loan The loan aggregating to  250,000 million to be provided by the Trust to the Tower Co. in accordance 

with the Trust Loan Agreement 

Trust or DIT 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 representing the 

entire beneficial interest in the Trust 

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

Valuation Report in relation to the 

Target 

Valuation report dated February 9, 2022 issued by Mr. Ankit Chhabra, which sets out opinion as to the 

fair value of the Target Asset as on December 31, 2021 

Valuer of the Trust/ Valuer BDO Valuation Advisory LLP 
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Issue Related Terms  

Term Description 

Abridged Letter of Offer or ALOF  Abridged letter of offer to be sent to the Eligible Unitholders with respect to the Issue in accordance 

with the provisions of the InvIT Regulations and the SEBI Rights Issue Guidelines 

Allot/ Allotment/ Allotted Unless the context otherwise requires, 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 ASBA in the 

ASBA Account, with respect to successful Applicants will be transferred on the Transfer Date 

Allotment Date  Date on which Allotment is made 

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

Applicants/ Bidders Eligible Unitholder(s) and/or Renouncee(s) who make an application for the Units pursuant to the Issue 

in terms of this Letter of Offer, being an ASBA Applicant  

Application Form/ Application Application form (including any rectifications of errors therein) including a plain paper application form 

pursuant to which an Eligible Investor shall 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 Blocked 

Amount/ ASBA 

Application (whether physical or electronic) used by an ASBA Investor to make an application 

authorizing the SCSB to block the Application Money in a specified bank account maintained with the 

SCSB  

ASBA Account Account maintained with the SCSB and specified in the CAF or the plain paper Application 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 holding 

the Units of the Trust in dematerialized form as on the Record Date and have applied for their Rights 

Entitlements and/or additional Units in dematerialized form; and (ii) are applying through blocking of 

funds in a bank account maintained with the SCSBs. 

 

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

Banker to the Issue  HDFC Bank Limited 

Basis of Allotment The basis on which the Units will be Allotted to successful Applicants in consultation with the 

Designated Stock Exchange under this Issue, as described in ñIssue informationò on page 159 

Composite Application Form/ 

CAF 

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

Controlling Branches/ Controlling 

Branches of the SCSBs 

Such branches of the SCSBs which co-ordinate with the Lead Manager, the Registrar to the Issue and 

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 paper application, as the case may 

be, used by the ASBA Investors and a list of which is available on 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

Designated Stock Exchange BSE  

Draft Letter of Offer  Draft Letter of Offer dated January 5, 2022 which was filed with the Stock Exchange, where the Units 

of the Trust are listed, and was made available to the public through the website of the Stock Exchange, 

the Trust and the Lead Manager for the purposes of seeking public comments for a period of seven 

working days from the date of filing the Draft Letter of Offer 

Eligible Unitholder(s) Unitholder(s) of the Trust as on the Record Date 

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

Issue  This issue of up to 28,700,000 Units for cash at a price  110.46 per Unit aggregating up to  3,170.20 

million* on a rights basis to the Eligible Unitholders of the Trust in the ratio of 1 Unit for every 88 Units 

held by the Eligible Unitholders on the Record Date  

 
*The Issue has been approved by the Data InvIT Committee of the board of directors of the Investment Manager on 

December 28, 2021. The size of the Issue is subject to finalisation of Basis of Allotment in the Issue. 

Issue Closing Date February 28, 2022 

Issue Opening Date February 22, 2022 

Issue Price  110.46 per Unit  

Issue Size The issue of up to 28,700,000Units aggregating up to  3,170.20 million* 
 

*  The Issue has been approved by the Data InvIT Committee of the board of directors of the Investment Manager on 
December 28, 2021. 

Lead Manager Ambit Private Limited 

Letter of Offer  This Letter of Offer dated February 18, 2022 filed with the Stock Exchange and SEBI  

Lot/ Trading Lot 200,000 Units  

Multiple Application Forms Multiple application forms submitted by an Eligible Unitholder/a Renouncee in respect of the Rights 

Entitlement available in their demat account. However, supplementary applications in relation to further 

Units with/without using additional Rights Entitlement will not be treated as multiple applications  

Offer Agreement  Offer agreement dated January 4, 2022 between the Trust (acting through the Investment Manager), the 

Trustee, the Investment Manager (acting in its capacity as the investment manager to the Trust), the 

Brookfield Sponsor and the Lead Manager 

Record Date February 17, 2022 

Refund Bank HDFC Bank Limited  

Registrar to the Issue or Registrar KFin Technologies Private Limited  

Registrar Agreement Registrar agreement dated January 4, 2022 entered into between the Investment Manager (acting in its 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Term Description 

capacity as the Investment Manager to the Trust), the Trust (acting through the Trustee) and the 

Registrar to the Issue 

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

Rights Entitlement The number of Units that an Eligible Unitholder is entitled to in proportion to the number of Units held 

by the Eligible Unitholder on the Record Date, in this case being 1 Unit for every 88 Units held by an 

Eligible Unitholder 

Rights Offer Account Agreement Rights offer account agreement dated February 14, 2022 entered into between the Investment Manager 

(acting in its capacity as the Investment Manager to the Trust), the Trust (acting through the Investment 

Manager), the Trustee, the Banker to the Issue, the Registrar to the Issue and the Lead Manager  

SCSB(s) Self-certified syndicate banks registered with SEBI, which acts as a banker to the issue and which offers 

the facility of ASBA. A list of all SCSBs is available at 

http://www.sebi.gov.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 to the 

Allotment Account in respect of successful Applications, upon finalization of the Basis of Allotment, 

in consultation with the Designated Stock Exchange 

Working Day(s) Working day means all days on which commercial banks in Mumbai are open for business. In respect 

of Issue Period, working day means all days, excluding Saturdays, Sundays and public holidays, on 

which commercial banks in Mumbai are open for business. For the period between the Issue Closing 

Date and the listing of Units on the Stock Exchange, working day means all trading days of the Stock 

Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI 

 

Technical and Industry related terms 

Term Description 

Capitel Capitel Partners 

Capitel Report The report entitled ñWireless Towers in India: Industry Overview, 2021ò dated July 2021 prepared by 

Capitel  

O&M Operation and maintenance 

Technical Report in relation to the 

Target Asset 

Technical report titled ñIndustry report on small cell and IBS market ï Space TeleInfraò dated 

November 2021 issued by Analysys Mason India Private Limited in relation to the Target Asset  

 

Abbreviations 

Term Description 

ABC Policy Anti-bribery and Corruption Policy 

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

Anti-Corruption Laws Collectively, the Prevention of Corruption Act, 1988, the Benami Transactions (Prohibition) Act, 

1988, the Prevention of Money Laundering Act, 2002, the United States Foreign Corrupt Practices 

Act of 1977, and the United Kingdom Bribery Act of 2010, in each case as amended from time to 

time, including rules, regulations or guidelines, issued by the government entities in relevant 

jurisdictions 

AoA  Articles of Association  

BSE BSE Limited 

CCI Competition Commission of India 

CDSL Central Depository Services (India) Limited 

CIN  Corporate Identity Number 

Companies Act Companies Act, 1956 and the Companies Act, 2013, as applicable 

Companies Act, 1956  Companies Act, 1956, (without reference to the provisions thereof that have ceased to have effect 

upon notification of the sections of the Companies Act, 2013) along with the relevant rules made 

thereunder  

Companies Act, 2013 Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Sections, along 

with the relevant rules, regulations, clarifications, circulars and notifications issued thereunder 

Competition Act Competition Act, 2002 

CRISIL CRISIL Limited 

Depository A depository registered with SEBI under the Securities and Exchange Board of India (Depositories 

and Participants) Regulations, 2018 

Depositories Act Depositories Act, 1996 

Depository Participant A depository participant as 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 (Non-debt 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 

GAAR General Anti-Avoidance Rules 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Term Description 

GoI or Government  Government of India 

GSM Global System for Mobile communication 

GST Goods and Services Tax 

HSE Policy Health, Safety and Environment Policy 

ICAI  Institute of Chartered Accountants of India 

Ind AS Companies (Indian Accounting Standards) Rules, 2015  

Indian GAAP or 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) Regulations, 2014  

including the rules, circulars and guidelines issued thereunder, including the SEBI Rights Issue 

Guidelines 

IT Act The Income Tax Act, 1961 

Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

MCA Ministry of Corporate Affairs 

MoA Memorandum of Association  

MoEF Ministry of Environment, Forest and Climate Change  

NACH National Automated 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 Affairs, 

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/INR/ 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 Exchanges and Clearing 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 Funds) Regulations, 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 Securities and 

Exchange Board of India dated January 17, 2020 entitled Guidelines for Rights Issue of Units by a 

listed Infrastructure Investment Trusts (InvITs), read with the circular bearing number 

SEBI/HO/DDHS/DDHS/CIR/P/2020/36 issued by the Securities and Exchange Board of India dated 

March 13, 2020 entitled the Amendments to guidelines for rights issue, preferential issue and 

institutional placement of units by a listed InvIT 

SEBI VCF Regulations  Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 

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

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 
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NOTICE TO INVESTORS  

The distribution of the Draft Letter of Offer and this 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 those jurisdictions. 

Persons into whose possession the Draft Letter of Offer, this Letter of Offer, Abridged Letter of Offer or the CAF may come, 

are required to inform themselves about and observe such restrictions, and the Investment Manager or the Sponsors shall bear 

no responsibility or liability in this regard. This Issue is being made on a rights basis to the Eligible Unitholders alone and shall 

not be construed as an offer or advertisement to offer Units to a persons or entities other than the Eligible Unitholders. The 

Investment Manager will dispatch this Letter of Offer, Abridged Letter of Offer and CAF only to Eligible Unitholders who 

have provided an Indian address to the Investment Manager. Overseas Unitholders who do not update the records with their 

Indian address or the address of their duly authorised representative in India, prior to the date on which the Investment Manager 

(on behalf of the Trust) proposes to dispatch this Letter of Offer, Abridged Letter of Offer and CAFs, shall not be sent this 

Letter of Offer, Abridged Letter of Offer and CAFs.  

No action has been or will be taken by the Trust, the Investment Manager, the Sponsors or the Lead Manager to permit the 

Issue in any jurisdiction where action would be required for that purpose, except that the Draft Letter of Offer that was filed 

with the Stock Exchange, where the Units of the Trust are listed, and was made available to the public through the website of 

the Stock Exchange, the Trust and the Lead Manager for the purposes of seeking public comments for a period of seven working 

days from the date of filing of the Draft Letter of Offer and this Letter of Offer has been filed with SEBI and Stock Exchange. 

Accordingly, the issue of the Rights Entitlement and the Units may not be offered or sold, directly or indirectly, and the Draft 

Letter of Offer and this Letter of Offer or any offering materials or advertisements in connection with the Issue may not be 

distributed, in any jurisdiction, except in accordance with legal requirements applicable in such jurisdiction. Receipt of the 

Draft Letter of Offer, this Letter of Offer, Abridged Letter of Offer or the CAF will not constitute an offer in those jurisdictions 

in which it would be illegal to make such an offer and, in those circumstances, the Draft Letter of Offer, this Letter of Offer, 

Abridged Letter of Offer or the CAF must be treated as sent for information only and should not be acted upon for subscription 

to the Rights Entitlements or the Units and should not be copied or re-distributed. Accordingly, persons receiving a copy of the 

Draft Letter of Offer, this Letter of Offer, Abridged Letter of Offer or the CAF should not, in connection with the issue of the 

Rights Entitlements or the Units, distribute or send the Draft Letter of Offer, this 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 regulations. If the Draft 

Letter of Offer, this 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 subscribe to the Units or the Rights Entitlements referred to in the Draft Letter 

of Offer, this 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 have 

declared, represented, warranted and agreed that such person is authorized to acquire the Rights Entitlements and the Units in 

compliance with all applicable laws and regulations prevailing in such personôs jurisdiction and India, without requirement for 

the Trust or its affiliates or the Lead Manager or its affiliates to make any filing or registration (other than in India). In addition, 

each purchaser of Rights Entitlements and the Units will be deemed to make the representations, warranties, acknowledgments 

and agreements set forth in ñSelling and Transfer Restrictionsò on page 182. 

The Trust, in consultation with the Lead Manager, reserves the right to treat as invalid any Application Form which: (i) appears 

to the Trust or its agents to have been executed in, electronically transmitted from or dispatched from the United States; (ii) 

does not include the relevant certifications set out in the Application Form, including to the effect that the person submitting 

and/or renouncing the Application Form is outside the United States and eligible to subscribe for the Units under applicable 

securities laws and is complying with laws of jurisdictions applicable to such person in connection with this Issue; or (iii) where 

either a registered Indian address is not provided or where the Trust believes acceptance of such Application Form may infringe 

applicable legal or regulatory requirements; and the Trust shall not be bound to issue or allot any Units in respect of any such 

Application Form. 

Neither the delivery of the Draft Letter of Offer or this Letter of Offer nor any sale hereunder, shall, under any circumstances, 

create any implication that there has been no change in the affairs of the Trust from the date hereof or the date of such 

information or that the information contained herein is correct as at any time subsequent to the date of this Letter of Offer or 

the date of such information. The contents of this Letter of Offer should not be construed as legal, tax or investment advice. 

Bidders may be subject to adverse foreign, state or local tax or legal consequences as a result of the offer of Units or Rights 

Entitlements. As a result, each investor should consult its own counsel, business advisor and tax advisor as to the legal, business, 

tax and related matters concerning the offer of the Units or Rights Entitlements. In addition, none of the Trust, the Investment 

Manager, the Sponsors or the Lead Manager are making any representation to any offeree or purchaser of the Units regarding 

the legality of an investment in the Units by such offeree or purchaser under any applicable laws or regulations. 

Each person by accepting the delivery of this Letter 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 represented, warranted 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 each 

owner of such account (such person being the ñpurchaserò, which term shall include the owners of the investor accounts on 

whose behalf the person acts as fiduciary or agent): 
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1. The purchaser is, and the persons, if  any, for whose account it is acquiring the Rights Entitlements and the Units are, 

entitled to subscribe for the Units, and the sale of the Units to it will not require any filing or registration by, or 

qualification of, the Trust with any court or administrative, governmental or regulatory agency or body, under the laws 

of any jurisdiction which apply to the purchaser or such persons. 
 

2. The purchaser, and each account for which it is acting, satisfies (i) all suitability standards for investors in investments in 

the Rights Entitlements and the Units imposed by the jurisdiction of its residence, and (ii) is eligible to subscribe and is 

subscribing for the Units and Rights Entitlements in compliance with applicable securities and other laws of our 

jurisdiction of residence. 
 

3. The purchaser has the full power and authority to make the acknowledgements, representations, warranties and 

agreements contained herein and to exercise the Rights Entitlements and subscribe for the Units, and, if  the purchaser is 

exercising the Rights Entitlements and acquiring the Units as a fiduciary or agent for one or more investor accounts, the 

purchaser has the full power and authority to make the acknowledgements, representations, warranties and agreements 

contained herein and to exercise the Rights Entitlements and subscribe for the Units on behalf of each owner of such 

account. 
 

4. The purchaser is aware and understands (and each account for which it is acting has been advised and understands) that 

an investment in the Rights Entitlements and the Units involves a considerable degree of risk and that the Rights 

Entitlements and the Units are a speculative investment, and further, that no U.S. federal or state or other agency has made 

any finding or determination as to the fairness of any such investment or any recommendation or endorsement of any 

such investment.  
 

5. The purchaser understands (and each account for which it is acting has been advised and understands) that no action has 

been or will be taken to permit an offering of the Rights Entitlements or the Units in any jurisdiction (other than the filing 

of this Letter of Offer with SEBI and the Stock Exchange); and it will  not offer, resell, pledge or 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 offer or sale is not authorised or to any person to whom it is unlawful to make such 

offer, sale, solicitation or invitation except under circumstances that will result in compliance with any applicable laws 

and/or regulations. The purchaser agrees to notify any transferee to whom it subsequently reoffers, resells, pledges or 

otherwise transfers the Rights Entitlements and the Units of the restrictions set forth in this Letter of Offer under the 

heading ñSelling and Transfer Restrictionsò.  
 

6. The purchaser (or any account for which it is acting) is an Eligible Unitholder and has received an invitation from the 

Trust, addressed to it and inviting it to participate in this Issue. 
 

7. Neither the purchaser nor any of its affiliates or any person acting on its or their behalf has taken or will  take, directly or 

indirectly, any action designed to, or which might be expected to, cause or result in the stabilization or manipulation of 

the price of any security of the Trust to facilitate the sale or resale of the Rights Entitlements or the Units pursuant to the 

Issue. 
 

8. Prior to making any investment decision to exercise the Rights Entitlements and subscribe for the Units, the purchaser 

(i) will have consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisers in each 

jurisdiction in connection herewith to the extent it has deemed necessary; (ii) will have carefully read and reviewed a 

copy of this Letter of Offer and its accompanying documents; (iii) will have possessed and carefully read and reviewed 

all information relating 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), and will 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 of 

the Rights Entitlements or the Units, and 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 in 

the Rights Entitlements and the Units; (v) will have conducted 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 as 

it has deemed necessary and will not have relied upon any recommendation, promise, representation or warranty of or 

view expressed by or on behalf of the Trust, the Lead Manager or its affiliates (including any research reports) (other 

than, with respect to the Trust and any information contained in this 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 suitable 

and appropriate, both in the nature and number of Units being subscribed.  
 

9. Without limiting the generality of the foregoing, the purchaser acknowledges that (i) the Units are listed on BSE Limited 

and the Trust is therefore required to publish certain business, financial and other information in accordance with the rules 

and practices of BSE Limited (which includes, but is not limited to, a description of the nature of the Trustôs business 

and the Trustôs most recent balance sheet and profit and loss account, and similar statements for preceding years together 

with the information on its website and its press releases, announcements, investor education presentations, annual 

reports, collectively constitutes ñExchange Informationò), and that it has had access to such information without undue 

difficulty and has reviewed such Exchange Information as it has deemed necessary; (ii) the Trust does not expect or 
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intend to become subject to the periodic reporting and other information requirements of the Securities and Exchange 

Commission; and (iii)  neither the Trust nor any of its affiliates, nor the Lead Manager or any of their affiliates has made 

any representations or recommendations to it, express or implied, with respect to the Trust, the Rights Entitlements or 

the Units or the accuracy, completeness or adequacy of the Exchange Information (other than with respect to the Trust 

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

10. The purchaser understands that the Exchange Information and the Draft Letter of Offer and this Letter of Offer have been 

prepared in accordance with content, format and style which is either prescribed by SEBI, the Stock Exchange or under 

Indian laws, which differs from the content, format and style customary for similar offerings in the United States. In 

particular, the purchaser understands that (i) the Trustôs financial information contained in the Exchange Information and 

the Draft Letter of Offer and this Letter of Offer have been prepared in accordance with Ind AS, Companies Act, and 

other applicable statutory and/or regulatory requirements and not in a manner suitable for an offering registered with the 

Securities Exchange Commission, and (ii) the Draft Letter of Offer and this Letter of Offer does not include all of the 

information that would be required if the Trust were registering the Issue of the Rights Entitlements and the Units with 

the Securities Exchange Commission, such as a description of our business and industry, detailed operational data, our 

managementôs discussion and analysis of our financial condition and results of operations and audited financial 

statements for prior years. 
 

11. The purchaser acknowledges that (i) any information that it has received or will receive relating to or in connection with 

this Issue, and the Rights Entitlements or the Units, including the Draft Letter of Offer, this Letter of Offer and the 

Exchange Information (collectively, the ñInformationò), has been prepared solely by the Trust; and (ii)  none of the Lead 

Manager or any of its affiliates has verified such Information, and no recommendation, promise, representation or 

warranty (express or implied) is or has been made or given by the Lead Manager or its affiliates as to the accuracy, 

completeness or sufficiency of the Information, and nothing contained in the Information is, or shall be relied upon as, a 

promise, representation or warranty by any of them or their affiliates. 
 

12. The purchaser will not hold the Trust, the Lead Manager or their affiliates responsible for any misstatements in or 

omissions to the Information or in any other written or oral information provided by the Trust to it. It acknowledges that 

no written or oral information relating to this Issue, and the Rights Entitlements or the Units has been or will be provided 

by the Lead Manager or its affiliates to it (other than with respect to the Trust any information contained in the Draft 

Letter of Offer or this Letter of Offer). 

 

13. The purchaser is a highly sophisticated investor and has such knowledge and experience in financial, business and 

international investment matters and is capable of independently evaluating the merits and risks (including for tax, legal, 

regulatory, accounting and other financial purposes) of an investment in the Rights Entitlements and the Units. It, or any 

account for which it is acting, has the financial ability to bear the economic risk of investment in the Rights Entitlements 

and the Units, has adequate means of providing for its current and contingent needs, has no need for liquidity with respect 

to any investment it (or such account for which it is acting) may make in the Rights Entitlements and the Units, and 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 may suffer. 
 

14. The purchaser understands and acknowledges that the Lead Manager is assisting the Trust in respect of this Issue and 

that the Lead Manager is acting solely for the Trust and no one else in connection with this Issue and, in particular, are 

not providing any service to it, making any recommendations to it, advising it regarding the suitability of any transactions 

it may enter into to subscribe or purchase any Rights Entitlements or Units nor providing advice to it in relation to the 

Trust, this Issue or the Rights Entitlements or the Units. Further, to the extent permitted by law, it waives any and all 

claims, actions, liabilities, damages or demands it may have against the Lead Manager arising from its engagement with 

the Trust and in connection with this Issue. 
 

15. The purchaser understands that its receipt of the Rights Entitlements and any subscription it may make for the Units will 

be subject to and based upon all the terms, conditions, representations, warranties, acknowledgements, agreements and 

undertakings and other information contained in this Letter of Offer and the Application Form. The purchaser 

understands that neither the Trust, nor the Registrar, the Lead Manager or any other person acting on behalf of the Trust 

will  accept subscriptions from any person, or the agent of any person, who appears to be, or who we, the Registrar, the 

Lead Manager or any other person acting on behalf of the Trust have reason to believe is in the United States or outside 

of India and ineligible to participate in this Issue under applicable securities laws. 

 

16. The purchaser understands that the foregoing representations and acknowledgments have been provided in connection 

with applicable India and other securities laws. It acknowledges that the Trust and the Lead Manager, their affiliates and 

others (including legal 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 closing 

of this Issue or the issuance of the Units, 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. 
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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 OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS 

IN RELIANCE ON REGULATION S, IN EACH CASE IN COMPLIANCE WITH THE APPLICABLE LAWS 

OF THE JURISDICTIO NS WHERE THOSE OFFERS AND SALES ARE MADE. 

 

THE UNITS OFFERED HEREBY HAVE NOT BEEN REGISTERED WITH, OR APPROVED OR DISAPPROVED 

BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE ñSECò) OR ANY STATE SECURITIES 

COMMISSION IN THE U.S. OR ANY OTHER U.S. REGULATORY AUTHORITY. FURTHERMORE, THE 

FOREGOING AUTHORITIES HAVE NOT PASSED ON OR ENDORSED THE MERITS OF THE OFFERING OR 

THE ACCURACY OR ADEQUACY OF THIS LETTER OF OFFER. ANY REPRESENTATION TO THE 

CONTRARY IS A CRIMINAL OFFENSE IN THE U.S. 
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION  

Certain Conventions 

In this Letter of Offer, unless otherwise specified or context otherwise requires, references to the óUSô or óU.S.ô or the óUnited 

Statesô are to the United States of America and its territories and possessions. All references herein to óIndiaô are to the Republic 

of India and its territories and possessions and the references herein to óGovernmentô or óGoIô or the óCentral Governmentô or 

the óState Governmentô are to the Government of India, central or state, as applicable. 

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

Financial Data 

Unless the context requires otherwise, the financial information in this Letter of Offer in relation to the Trust, is derived from 

the Audited Consolidated Financial Statements and Limited Review Consolidated Financials. The financial information for the 

six-month period ended September 30, 2020 has been derived from the comparatives presented in the Limited Review 

Consolidated Financials for the six-month period ended September 30, 2021.  

The Limited Review Consolidated Financials for six-month period ended September 30, 2021, are not indicative of the full year 

results of the Trust and are not comparable with the annual consolidated financial statements of the Trust presented for the year 

ended March 31, 2021. 

Further, this Letter of Offer also includes summary financial information of:  

(i) Brookfield Sponsor, (a) for the financial year ended December 31, 2020 derived from the standalone financial statements 

of the Brookfield Sponsor drawn up in accordance with International Financial Reporting Standards; and (b) financial 

period from May 31, 2019 to December 31, 2019 derived from standalone financial statements as of December 31, 2019 

and for the period from May 31, 2019 to December 31, 2019 drawn up in accordance with International Financial 

Reporting Standards; 

  

(ii)  Reliance Sponsor, for the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019 derived from the 

audited standalone financial statements of the Reliance Sponsor prepared in accordance with Ind AS and the Companies 

Act; and 

  

(iii)  Investment Manager, on a standalone basis as of and for the financial years ended March 31, 2021, March 31, 2020 and 

March 31, 2019, derived from the standalone financial statements of the Investment Manager as of such dates and such 

periods, which were prepared in accordance with IGAAP and the Companies Act; 

 

(iv) Target Asset, on a standalone basis, as of and for the financial years ended March 31, 2021, March 31, 2020 and March 

31, 2019, derived from the standalone financial statements of the Target Asset as of such dates and such periods, which 

were prepared in accordance with Generally Accepted Accounting Principles in India and the applicable Companies 

Act.  

For further details, please see the sections entitled ñSummary Financial Information of the Brookfield Sponsorò, ñSummary 

Financial Information of the Reliance Sponsorò, ñSummary Financial Information of the Investment Managerò and ñFinancial 

Statementsò on pages 34, 39, 46 and 193, respectively. 

The degree to which the financial information included in this Letter of Offer will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS, Indian 

GAAP, IFRS and the InvIT Regulations. Any reliance by persons not familiar with Indian accounting policies and practices 

and/or IFRS on the financial disclosures presented in this Letter of Offer should accordingly be limited. 

The financial year for the Trust, Tower Co. the Reliance Sponsor and the Investment Manager commences on April 1 and ends 

on March 31 of the next year and accordingly, all references to a particular financial or fiscal year for each of the Trust, the 

Reliance Sponsor, Tower Co. and the Investment Manager, unless stated otherwise, are to the 12 months ended on March 31 

of that year. The financial year for the Brookfield Sponsor commences on January 1 and ends on December 31 of that year and 

accordingly, all references to a particular financial year or fiscal year for the Brookfield Sponsor, unless stated otherwise, are 

to the calendar year ended December 31.  

In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding 

off. All figures in decimals and all percentage figures have been rounded off to two decimal places.  

Currency and Units of Presentation 

All references to: 

¶ ñRupeesò or ñò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 
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¶ ñUSDò or ñUS$ò are to United States Dollar, the official currency of the United States. 

Except otherwise specified, certain numerical information in this Letter of Offer have been presented in ñmillionò units. One 

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

Unless the context requires otherwise, any percentage amounts, as set forth in this Letter of Offer, have been derived from the 

Audited Consolidated Financial Statements and Limited Review Consolidated Financials, as applicable.  

Exchange Rates 

This Letter of Offer contains conversion of certain other currency amounts into Indian Rupees. These conversions should not 

be construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate. 

The following table provides, for the dates indicated, information with respect to the exchange rate between the Rupee and the 

US$ (in Rupees per US$): 

Currency September 30, 2021 March 31, 2021 March 31, 2020 March 31, 2019 

1 US$ 74.26 73.50 75.39 69.17 
Source: www.rbi.org.in and www.fbil.org.in 
In the event that March 31 of any of the respective years is a public holiday, the previous calendar day not being a public holiday has been considered.  
 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Letter of Offer has been obtained or derived from the Capitel 

Report, publicly available information as well as industry publications and other sources. For details, please see the section 

entitled ñIndustry Overviewò on page 95. 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents and from various sources believed to be reliable, but their accuracy and completeness are not guaranteed 

and their reliability cannot be assured. Accordingly, no investment decisions should be based on such information. Although 

the Investment Manager and the Sponsors believe that the industry and market data used in this Letter of Offer is reliable, it has 

not been independently verified by the Investment Manager, the Sponsors, the Trustee or the Lead Manager, or any of their 

affiliates or advisors. The data from these sources may have been re-classified by us in certain cases for the purposes of 

presentation. Data from these sources may also not be comparable. Such data involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors, including those disclosed in the section entitled ñRisk Factorsò 

on page 64. Accordingly, investment decisions should not be based on undue reliance on such information. 

 

The extent to which the market and industry data used in this Letter of Offer is meaningful, depends on the readersô familiarity 

with, and understanding of, the methodologies used in compiling such data. There are no standard data gathering methodologies 

in the industry in which the business of the Trust is conducted, and methodologies and assumptions may vary widely among 

different industry sources. 
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FORWARD-LOOKING STATEMENTS  

Certain statements contained in this Letter of Offer that are not statements of historical fact constitute ñforward-looking 

statementsò. Bidders can generally identify forward-looking statements by terminology such as ñaimò, ñanticipateò, ñbelieveò, 

ñcontinueò, ñcanò, ñcouldò, ñestimateò, ñexpectò, ñintendò, ñmayò, ñobjectiveò, ñplanò, ñpotentialò, ñproposeò, ñprojectò, 

ñpursueò, ñseek toò, ñshallò, ñshouldò, ñwillò, ñwouldò, or other words or phrases of similar import. Similarly, statements that 

describe the strategies, objectives, plans or goals of the Trust are also forward-looking statements and accordingly, should be 

read together with such assumptions and notes thereto. However, these are not the exclusive means of identifying forward-

looking statements. 

All statements regarding the Trustôs expected financial condition, results of operations and cash flows, business plans and 

prospects are forward-looking statements. These forward-looking statements include statements as to the Trustôs business 

strategy, planned projects, acquisition or investment revenue and profitability (including, without limitation, any financial or 

operating projections or forecasts), new business and other matters discussed in this Letter of Offer that are not historical facts. 

The Valuation Report included in this Letter of Offer, is based on certain projections and accordingly, should be read together 

with assumptions and notes thereto. For further details, please see the ñValuation Reportò attached as Annexure A. 

Actual results may differ materially from those suggested by forward-looking statements and financial projections due to certain 

known or unknown risks or uncertainties associated with the Investment Managerôs expectations with respect to, but not limited 

to, the actual growth in the infrastructure sector, the Investment Managerôs ability to successfully implement the strategy, 

growth and expansion plans, technological changes, cash flow projections, exposure to market risks, general economic and 

political conditions in India, changes in competition in the infrastructure sector, the outcome of any legal or regulatory 

proceedings and the future impact of new accounting standards. By their nature, certain of the market risk disclosures are only 

estimates and could be materially different from what actually occurs in the future. As a result, actual future gains, losses or 

impact on net income could materially differ from those that have been estimated. 

Factors that could cause actual results, performance or achievements of the Trust to differ materially include, but are not limited 

to, those discussed in the sections entitled ñRisk Factorsò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operationsò, on pages 64, 95, 121 and 139, respectively. Some of the factors 

that could cause the Trustôs actual results, performance or achievements to differ materially from those in the forward-looking 

statements and financial information include, but are not limited to, the following:  

¶ RJIL currently contributes substantially all of the Tower Co.ôs 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 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 affect the Tower Co.ôs cash flows and distributions to our Unitholders  

¶ 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 portfolio by acquisition. Our growth strategies depend on various 

factors, some of which are outside our control; 

¶ Failure to comply with, safety, health and environmental laws and regulations in India applicable to our business or 

adverse changes in such applicable laws and regulations, may materially and adversely affect our business; 

¶ The Tower Co. may be unable to obtain, renew or maintain the statutory and regulatory permits and approvals required 

to operate the Tower Sites and any changes in current or future regulations could restrict our ability to operate our 

business as we currently do; 

¶ The composite scheme of arrangement undertaken by RJIL, JDFPL, the Tower Co. and their respective shareholders 

in relation to transfer of RJILôs tower assets are subject to risks in relation to the transfer of the relevant licenses, 

approvals and permits; 

¶ Our substantial indebtedness could adversely affect our business, prospects, financial condition, results of operations 

and cash flows; 

¶ A decrease in demand for telecommunications tower infrastructure in India could materially and adversely affect our 

ability to attract potential customers in the market; 

¶ Merger or consolidation among wireless telecommunications service providers could have a material and adverse 

effect on our revenue and cash flow; and 

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

emissions, especially if these perceived risks are substantiated and regulatory requirements become applicable to 

telecommunication towers and related infrastructure. 

 

Forward-looking statements reflect current views as of the date of this Letter of Offer and are not a guarantee of future 

performance or returns to Bidders. These statements are based on certain beliefs and assumptions, which in turn are based on 

currently available information. Although the Sponsors and Investment Manager believe that the expectations and the 

assumptions upon which such forward-looking statements are based, are reasonable at this time, they cannot assure Bidders 

that such expectations will prove to be correct or accurate. In any event, these statements speak only as of the date of this Letter 
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of Offer or the respective dates indicated in this Letter of Offer and none of the Investment Manager, the Sponsors or the Lead 

Manager undertake any obligation to update or revise any of them, whether as a result of new information, future events, 

changes in assumptions or changes in factors affecting these forward looking statements or otherwise. If any of these risks and 

uncertainties materialise, or if any of the underlying assumptions prove to be incorrect, the actual results of operations or 

financial condition of the Trust could differ materially from that described herein as anticipated, believed, estimated or expected. 

All subsequent forward-looking statements attributable to the Trust, the Investment Manager or the Sponsors 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 terms of this Issue which is in compliance with the InvIT Regulations and the SEBI 

Rights Issue Guidelines. This summary should be read in conjunction with, and is qualified in its entirety by, the detailed 

information appearing elsewhere in this Letter of Offer: 

Issue Issue of up to 28,700,000 Units of the Trust aggregating to approximately  3,170.20 million* 

Issue Price  110.46 per Unit 

Issue Opening Date February 22, 2022 

Issue Closing Date February 28, 2022 

Rights Entitlements** 1 Unit for every 88 Units held on the Record Date 

Sponsors  BIF IV Jarvis India Pte. Ltd. and Reliance Industrial Investments and Holdings Limited, severally 

Trustee Axis Trustee Services Limited 

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

Project Manager Jio Infrastructure Management Services Limited 

Authority for this Issue  This Issue was authorised and approved by the Data InvIT Committee of the board of directors of 

the Investment Manager on December 28, 2021.***  

Tenure of the Trust The Trust shall remain in force for 99 years or until it is dissolved or terminated in accordance with 

the Indenture of Trust. For details, please see the section entitled ñParties to the Trustò on page 76 

Units issued and outstanding as of 

the date of this Letter of Offer  

2,521,500,000 

Units issued and outstanding 

immediately after this Issue 

2,550,200,000̂ 

Distribution  Please see the section entitled ñDistributionò on page 137 

Indian Taxation Please see the section entitled ñTaxationò on page 183 

Listing  In-principle approval for listing of the Units has been received from BSE on February 8, 2022. The 

Investment Manager shall apply to the BSE for the final listing and trading approvals, after the 

Allotment  

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be made, being on or about 

March 7, 2022 

Ranking The Units being issued shall rank pari passu in all respects with the existing Units, including rights 

in respect of distribution from the date of Allotment. 

 

Please see the section entitled ñRights of Unitholdersò on page 156 

Lock-in and Rights of Unitholders For details, please see the sections entitled ñInformation Concerning the Unitsò and ñRights of 

Unitholdersò on pages 126 and 156, respectively 

Risk Factors Prior to making an investment decision, Bidders should consider carefully the matters discussed in 

the section entitled ñRisk Factorsò on page 64 

ISIN INE0BWS23018 

ISIN for Rights Entitlements  INE0BWS20014 
*  The Issue has been approved by the Data InvIT Committee of the board of directors of the Investment Manager on December 28, 2021.  
 

**  For Units being offered on a rights basis under this Issue, if the Unitholding of any of the Eligible Unitholders is less than 88 Units or is not in multiples 

of 88 Units, the fractional entitlement of such Eligible Unitholders shall be ignored for computation of the Rights Entitlements. However, Eligible 
Unitholders whose fractional entitlements are being ignored earlier will be given preference in the Allotment of one additional Unit each if such Eligible 

Unitholder have applied for additional Units in the Issue, over and above their Rights Entitlements, as per the procedure mentioned in the section entitled 

ñIssue Informationò on page 159.  

***  The board of directors of the Investment Manager has constituted the óTower InvIT Committeeô vide its resolution dated October 13, 2020. Further, the 
committee has been renamed as the óData InvIT Committeeô by the board of directors of the Investment Manager vide its resolution dated November 9, 

2021. 

^ Subject to finalisation of basis of allotment. 

The Units, upon Allotment, shall be traded only in the dematerialized segment of the Stock Exchange. 

In accordance with the InvIT Regulations, no Unitholder shall enjoy superior voting or any other rights over another Unitholder. 

Further, there shall not be multiple classes of Units. However, in the future, the Trust may issue subordinate units of the Trust 

only to the Sponsors and their respective Associates, in compliance with the InvIT Regulations, where such subordinate units 

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 method of application, please see the section entitled ñIssue 

Informationò on page 159. 

Use of Proceeds 

Subject to compliance with applicable law, the Net Proceeds will be utilised, at the discretion of the Investment Manager and 

the Trustee, towards the following objects:  

(i) Funding towards acquisition of approximately 35.18% of issued, subscribed and paid-up equity share capital of Space 

Teleinfra Private Limited; and 
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(ii)  General purposes. 

For further details, please see the section entitled ñUse of Proceedsò on page 128. 

Intention and extent of participation by the Sponsors  

The Brookfield Sponsor, being an Eligible Unitholder of the Trust, has by way of its letter dated February 17, 2022 confirmed 

that it intends to subscribe to its Right Entitlements in full, apart from such Units which may be allotted to other Eligible 

Unitholder(s) (who have entitlement of less than one Lot in the Issue while crediting the Rights Entitlement) (ñLess-than-One-

RE-Unitholderò) who make an Application of minimum one Lot in the Issue. Further, in the event Less-than-One-RE-

Unitholder does not apply for at least one Lot in the Issue, the Brookfield Sponsor will subscribe to any additional Units in the 

Issue in the event of under-subscription of the Issue, subject to applicable laws. 

The Reliance Sponsor does not hold any Units and confirms that it will not subscribe to the Rights Entitlement in accordance 

with the SEBI Rights Issue Guidelines.  

For details of basis of allotment, please see section entitled ñIssue Information - Basis of Allotmentò on page 178.  
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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 in, or referred 

to elsewhere, in this 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 cause actual results of the 

Trust to differ materially from those forecasted or projected in this 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 the underlying 

assumptions by the Trust, the Parties to the Trust or 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 solely on this overview and 

should read this Letter of Offer in its entirety and, in particular, the section entitled ñRisk Factorsò on page 64. 

Structure and description of the Trust 

For structure and description of the Trust, please see the section entitled ñOverview of the Trustò on page 18 of the Placement 

Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html.  

Pursuant to the prior approval of Unitholders of the Trust at its extra-ordinary 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 the 

Trust in 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 between Brookfield India Infrastructure Manager 

Private Limited (formerly known as WIP (India) Private Limited) (ñBIIMPL ò) and the Trustee, BIIMPL was appointed as the 

new investment manager of the Trust with effect from October 13, 2020. 

Investment Objectives 

For Investment Objectives, please see the section entitled ñOverview of the Trustò on page 18 of the Placement Memorandum, 

available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html. 

Fee and expenses 

Annual Expenses 

The expenses in relation to the Trust, other than such expenses incurred in relation to operations of the Tower Co., broadly 

include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the Auditors; (v) the Valuer; 

and (vi) other intermediaries and consultants. 

The fee paid in Fiscal 2021 and estimated recurring expenses on an annual basis (exclusive of out of pocket expenses, taxes 

and escalations) on consolidated basis, including but not limited to, are as follows:  

 
S. 

No. 

Payable/ Paid by the Trust Estimated Expenses 

(In  million) 

Fees paid in Fiscal 2021 

(In  million)  

1.  Fee to the valuer of the Trust* 0.13 0.13 

2.  Fee to the Auditors 37.75 30 

3.  Fee to 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 include Mr. Ankit Chhabra. 

 

Details of credit ratings 

There are no borrowings outstanding at the Trust standalone level. The Trust has voluntarily obtained an Issuer Rating from 

CARE Ratings Limited, which has assigned ñCARE AAA (1s)/Stableò rating with Stable outlook on January 4, 2022. 

Set forth below are the details of credit ratings received by the Tower Co. in relation to its listed NCDs, term loan facilities and 

external commercial borrowings: 

Instrument  Credit Rating Agency Credit Rating Credit Rating Letter 

Date 

Reaffirmation Date 

Term loan facilities CRISIL Limited ñCRISIL AAA/Stableò August 28, 2020 September 20, 2021 

Secured Redeemable 

NCDs PPD Series 5 
¶ CARE Ratings 

Limited 

¶ CRISIL Limited 

ñCARE AAA; Stableò 

ñCRISIL AAA/Stableò 
¶ March 5, 2021 

¶ March 3, 2021 

¶ CARE Ratings: 

November 12, 2021 

¶ CRISIL Ratings: 

September 20, 2021 

15,000 Secured, Rated, CRISIL Limited ñCRISIL AAA/Stableò June 8, 2021 September 20, 2021 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
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Instrument  Credit Rating Agency Credit Rating Credit Rating Letter 

Date 

Reaffirmation Date 

Listed, Redeemable 

NCDs 

2.875% Senior Secured 

Notes 
¶ Fitch Ratings Limited 

¶ S&P Global Ratings 

Investment Grade (IG) 

Ratings: ñBBB-ò 

ñBBB-/Stableò 

July 30, 2021 - 

6,500 Secured, Rated, 

Listed, Redeemable 

NCDs 

CRISIL Limited ñCRISIL AAA/Stableò September 20, 2021 - 

10,000 Secured, Listed, 

Redeemable NCDs 
¶ ICRA Limited 

¶ CARE Ratings 

Limited 

ñ[ICRA]AAA (Stable)ò 

ñCARE AAA/Stableò 

¶ November 11, 2021 

¶ November 12, 2021 

- 
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DESCRIPTION OF PORTFOLIO ASSETS 

Description of Portfolio Asset  

The Trustôs initial portfolio of asset comprises Summit Digitel Infrastructure Private Limited, being the Tower Co. The details 

of the Tower Co. as of the date of this Letter of Offer are provided below: 

1. Summit Digitel Infrastructure Private Limited 

The Tower Co. was incorporated on January 18, 2013 under the Companies Act, 1956 (CIN: U64200GJ2013PTC105870) 

as a special purpose vehicle as Reliance Jio Private Limited. Subsequently, a fresh certificate of incorporation dated March 

3, 2014 was issued consequent to the change in name of Reliance Jio Private Limited to Reliance Jio Infratel Private 

Limited. Further, a fresh certificate of incorporation dated November 18, 2020 was issued consequent to the change in 

name of Reliance Jio Infratel Private Limited to Summit Digitel Infrastructure Private Limited. Its registered office is 

located at 511, Shapath-V, 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 setting 

up and maintaining passive tower infrastructure and related assets and providing passive tower infrastructure services was 

transferred and vested in Tower Co. as of, and with effect from the close of business on March 31, 2019. The Scheme of 

Arrangement was approved by the National Company Law Tribunal, Ahmedabad (ñNCLTò), through its order dated 

March 20, 2019. The Scheme of Arrangement became effective from the close of business on March 31, 2019. 

On March 31, 2019, the Trust, acting through the Trustee, acquired 51% of the issued and paid-up equity share capital of 

the Tower Co., pursuant to the Share Purchase Agreement - I. On August 31, 2020, the Trust, acting through the Trustee, 

acquired the remaining 49% of the issued and paid-up equity share capital of the 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 

(pre-Issue as on September 30, 2021 and post-Issue) 

 

Percentage Holding 

Data Infrastructure Trust 2,150,000,000* 100.0% 

Total 2,150,000,000 100.0% 
* 1 equity share of the Tower Co. is held by Brookfield Sponsor as nominee of the Trust. 

 

Name of preference shareholder Number of preference shares of face value of  10 

each (pre-Issue as on September 30, 2021 and post-

Issue) 

 

Percentage Holding 

Reliance Industries Limited 50,000,000 100.0% 

Total 50,000,000 100.0% 

 

Except as disclosed in the section entitled ñOur Business - Insuranceò, the Trustee confirms that adequate insurance for the 

Portfolio Assets has been obtained. For further details in relation to the Portfolio Assets, please see the section entitled ñOur 

Businessò on page 121.  

The Trust, acting through the Trustee, proposes to utilize the Issue Proceeds for, amongst others, (i) funding towards acquisition 

of approximately 35.18% of issued, subscribed and paid-up equity share capital of Space Teleinfra Private Limited; and (ii) 

general purposes. For further details, please see the section entitled ñUse of Proceedsò on page 128. 

Brief details of the Target Asset  

Space Teleinfra Private Limited 

Space Teleinfra Private Limited was incorporated on February 19, 2011 under the Companies Act, 1956. Its registered office 

is situated at 22A Janpath, New Delhi, 110 001 Delhi, India.  

STPL is an Infrastructure Provider Category ïI (ñIP-Iò) entity registered with the DoT and is engaged in installation, 

commissioning and provisioning of passive telecom infrastructure in order to enable telecom service providers to utilise such 

passive infrastructure to provide telecom services to its customers. As part of ongoing business operations, STPL enters into 

contracts such as: (a) licensing (with airport authority, metro rail corporations, developers, educational institutions etc.) for 

leasing/ renting of premises for installation and provisioning of in-building solutions; (b) master service agreements with service 

providers; and (c) site sharing services agreements with telecom operators for providing common shared passive combo site 

solution, on sharing basis. STPL has several projects across India ranging from underground metros and airports to hospitals, 
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corporate parks, educational institutions, malls and high rise residential and commercial complexes with approximately 300 

million square feet under operations. 

Shareholding Pattern of the Target Asset  

 
Name of equity shareholder Number of equity shares of face value of  10 each (pre-

Issue) 

 

Percentage Holding 

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 of  10 each 

(pre-Issue) 

 

Percentage Holding 

Ankit Goel 358,454 20.00% 

Radhey Raman Sharma 89,613 5.00% 

Ram Gopal Goyal 179,227 10.00% 

Westwood Business Consultancy 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 Investment Manager, 

the Project Manager and the Unitholders as on the date of this Letter of Offer:  

 

 

Note: RPPMSL and JIMSL are 100% held by Reliance Industries Limited through Reliance Sponsor. As on the date of this 

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 the Trust for the financial period from January 31, 2019 to March 31, 2019 derived 

from the special purpose consolidated Ind AS financial statements which were prepared in accordance with Ind AS read with 

the InvIT Regulations, for the financial period from January 31, 2019 to March 31, 2019, please see section entitled ñAudited 

Consolidated Financial Statementsò of the Placement Memorandum on page 226 available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html. 

 

The following tables set forth the: 

 

(i) summary financial information derived from the Limited Review Consolidated Financials for six months period ended 

September 30, 2021; and 

 

(ii)  summary financial information derived from the audited consolidated financial information as of and for fiscals ended 

March 31, 2021 and 2020. 

 

The degree to which the summary financial information included herein below will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the InvIT 

Regulations. Accordingly, 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 financial 

information derived from the consolidated financial statements, as presented below, should be read together with the section 

entitled ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 139 in 

conjunction with the section entitled ñFinancial Statementsò on page 193. 

 

(The remainder of this page is intentionally kept blank) 
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* Previous year number has been reclassified to confirm to current year presentation. 

  

*  

 

*  
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Note: 

(1) During the year ended on March 31 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 Operations, as 

these more appropriately reflect 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 has been applied 

retrospectively to March 2020 presented and accordingly, an amount of  41,363 million has been re-presented and included under 

Revenue from Operations for the year ended March 31, 2020. The above change in presentation does not affect Total Loss, Total 

Comprehensive Loss and the Loss per share for the periods presented. 
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Tower Infrastructure Trust

(Rs. in Million)

March 31, 2021 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 

up in Summit Digitel Infrastructure Private Limited 

(Formerly as Reliance Jio Infratel Private Limited) 

                    (1,054) -                        

 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 

classified as Equity: 

10% Cumulative 

Optionally 

Convertible 

Preference Share 

Capital Fully paid 

up

 Reserves and 

Surplus: Retained 

Earnings 

 Total 

As on March 31, 2020

Balance at the beginning of the year 500                         (17)                        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 (III) 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.

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

Year ended Year ended
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SUMMARY FINANCIAL INFORMATION OF THE BROOKFIELD SPONSOR 

 

For the summary financial information of the Brookfield Sponsor for the financial period from May 31, 2019 (date of 

incorporation) to December 31, 2019, please see the section entitled ñSummary Financial Information of the Brookfield 

Sponsorò on page 36 of the Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-

2020/tower-infrastructure-trust_47577.html. 

The following tables set forth the summary financial information derived from the audited standalone financial statements of 

the Brookfield Sponsor which were prepared in accordance with IFRS, as of and for the financial year ended December 31, 

2020. 

The degree to which the summary financial information included herein below will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with IFRS. Accordingly, any reliance by persons not familiar with IFRS on the 

summary financial information presented below should be limited. 

(The remainder of this page is intentionally kept blank) 
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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 March 31, 2019, please see the 

section entitled ñSummary Financial Information of the Reliance Sponsorò on page 25 of the Placement Memorandum, 

available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html. 

The following tables set forth the summary financial information derived from the audited standalone financial statements of 

the Reliance Sponsor which were prepared in accordance with Ind AS and the Companies Act, as of and for the fiscals ended 

March 31, 2021 and 2020.  

The summary financial information of the Reliance Sponsor is included in this 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 readerôs level of familiarity with Indian accounting practices, Ind AS, the Companies Act and other 

applicable laws. Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies 

Act and other applicable laws on the summary financial information presented below should be limited. 

(The remainder of this page is intentionally kept blank)  
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER  

 

The following tables set forth the summary financial information derived from the audited standalone financial statements of 

the Investment Manager, which was prepared in accordance with IGAAP and the Companies Act, as of and for the fiscals 

2021, 2020 and 2019. 

The degree to which the summary financial information included herein below will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting practices, IGAAP, the Companies Act and the InvIT 

Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, IGAAP, 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 blank) 
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SUMMARY FINANCIAL INFROMATION OF TARGET ASSET  
 

The following tables set forth the summary financial information derived from the audited standalone financial statements of 

the Target as of and for the financial years ended March 31, 2021, March 31, 2020 and March 31, 2019, derived from the 

standalone financial statements of the Target Asset as of such dates and such periods, which were prepared in accordance 

with Generally Accepted Accounting Principles in India and the applicable Companies Act. 

The degree to which the summary financial information included herein below will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting practices, Indian GAAP, Ind AS, the Companies Act and 

the InvIT Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, Indian GAAP, Ind 

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 blank) 

 

  



 

 

57 
 

 

 
  



 

 

58 
 

 
  



 

 

59 
 

 
 

  



 

 

60 
 

 

SUMMARY OF INDUSTRY  

 

Unless noted otherwise, the information in this section is extracted from the ñWireless Towers in India: Industry Overview, 

2021ò report dated July 2021 prepared by Capitel. As used in this Industry Overview, ñRJioò refers to RJIL. Data included 

herein is as of the date of publication of the underlying sources and not as of the date of this Letter of Offer. Capitel believes 

that the sources used are reliable; however, we cannot ensure the accuracy or completeness of underlying assumptions of this 

information, and no representation or warranty, express or implied, is made by the Trust as to the accuracy or completeness 

of the information set forth in this section, and nothing contained in this section shall be relied upon as a promise or 

representation, whether as to the past or future. This information should not be unduly relied on. The industry information 

included in this section may moreover be prepared as of specific dates and may no longer be current or reflect current trends. 

In addition, some of the information in this section contains forward-looking statements that are based on estimates, 

projections, forecasts and assumptions that may prove to be incorrect. See ñForward-Looking Statementsò for more 

information. Investors should not place undue reliance on this industry information.  

This section should be read in conjunction with section entitled ñIndustry Overviewò on page 95. 

Consolidation of Telecommunication Industry in India 

In recent years, the telecommunication industry in India has seen consolidation of major telecommunication companies, 

from eight players (RJIL, Bharti Airtel Limited (ñAirtelò), Idea Cellular Limited, Vodafone India Limited, Aircel, Bharat 

Sanchar Nigam Limited (ñBSNLò), Telenor and Tata Docomo) to four (RJIL, Airtel, Vodafone Idea Limited (ñVILò) and 

BSNL), which was followed by increasing user base. According to TRAI, the number of wireless telecommunication service 

subscribers in India increased from 1,127 million as of December 31, 2016 to 1,154 million as of December 31, 2020, and the 

number of wireless internet subscribers in India increased from 370 million as of December 31, 2016 to 770 million as of 

December 31, 2020. In addition, according to TRAI, the monthly voice usage per subscriber in India, measured as minutes of 

usage per subscriber per month, increased from 667 minutes for the three months ended December 31, 2018 to 785 minutes 

for the three months ended December 31, 2020, and the monthly data usage per wireless subscriber, measured as gigabytes of 

data usage per wireless data subscriber per month, increased from 0.9 gigabytes for the three months ended December 31, 

2016 to 8.7 gigabytes for the three months ended December 31, 2018 to 12.1 gigabytes for the three months ended December 

31, 2020. In addition, accordingly to TRAI, the gross revenues of the telecommunication industry in India were US$9,051 

million, US$8,025 million and US$9,739 million for three months ended December 31, 2016, 2018 and 2020, respectively. 

Operator context and market tenancy demand 

Capitel believes that churn from VIL will be complete by FY23 and operator market shares will stabilize.  

¶ VIL is churning customers that purchased a secondary SIM from RJIL and migrated to RJIL as their primary SIM. 

It is also churning voice users in rural areas that are migrating to a RJIL or Airtel Smartphone, as VIL is optimizing 

coverage in some of these districts. 

¶ Capitel estimates that VIL has a core loyal (and high ARPU) user base of approximately 75 million users and will 

also be able to retain approximately 150 million mid-end data users, with a stable base of approximately 225 million 

users by FY23. Capitel estimates VIL FY23 revenues to be Rs. 503 billion. 

Both RJIL and VIL need to launch 5G to increase their blended ARPU; Capitel believes Airtelôs 5G launch will be 

defensive.  

¶ RJIL has not been able to gain a high share in the postpaid and high ARPU segments, and in general its user base has 

low-mid end users. It is difficult to improve the ARPU of this user base without an enhanced product, and RJIL will 

need to offer a 50GB-100GB data product and bundled content to upgrade these users to 5G at a higher ARPU. 

¶ VIL also needs its core loyal user base to migrate to 5G at a higher ARPU, otherwise it will not be able to meet its 

revenue and EBITDA targets. Capitel estimates that VIL can achieve Rs. 655 billion revenues by FY25 if its core 

high ARPU user base selectively moves to 5G. 

¶ Airtel is well placed as it has retained all its high-end user base and is now focused on churning semi-urban and rural 

users with 2300MHz LTE and is also upgrading its own voice users to LTE. Airtel will launch 5G as a defense against 

others targeting its high-end user base. 

Tenancy demand will be led by 4G coverage matching by Airtel in SU/R areas, select 4G capacity / in-fill sites by RJIL 

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

¶ Capitel estimates a differential of approximately 75,000 coverage sites on 2300MHz between Airtel and RJIL and 

Airtel will have to deploy approximately 60,000+ sites at least in Tier 3 towns and large villages. The deployment 

must be on 2300MHz as no other band has the spectrum quantum to allow Airtel to offer 10GB+ data in SU/R 

markets. 
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¶ All operators are deploying in-fill sites within cities, coverage sites on out-skirts of cities, and finally capacity sites 

within cities to serve rising 4G data traffic. As it will take time for the 5G handset adoption cycle to drive traffic, 

Capitel believes that Airtel and RJIL will need 4G in-fill sites in the interim. 

¶ Finally, there will be demand from densification of the grid on 3.5GHz band as well as 28GHz hotspot deployments. 

Capitel believes that operators want to deploy mm wave band (400MHz+ spectrum on a single site) that will offer a 

5G differentiated product and also the spectrum is relatively inexpensive. 

Capitel estimates a tenancy demand of 669 thousand tenancies from FY21-30, with RJIL accounting for 268 thousand 

sites, Airtel accounting for 260 thousand, VIL accounting for 126 thousand and other MNOs accounting for 15 thousand 

gross tenancies. 

¶ Capitel expects deployment by Airtel to go through three broad phases of a) 2.3GHz 4G coverage expansion to match 

RJIL footprint + 4G capacity sites to manage rising data adoption and usage, b) 5G deployment and urban grid 

densification on 3.5GHz band and c) deployment of mm wave 26GHz band to service high-capacity use cases around 

AR/VR, gaming and other 5G.  

Towerco context 

The portfolio of Indus towers in semi-urban and rural areas was designed for 900MHz and 1800MHz coverage. Indus 

sites in urban areas are occupied by incumbents and RJIL.  

¶ Indus towers has 80,000 sites in the rural area but as the portfolio was formed by pooling of Airtel, Vodafone and 

Idea grids, these rural sites are suitable for tenancies on 900MHz with some sites suited for 1800MHz. 

¶ A major share of Indus sites have occupancy from Airtel, with urban grids fully occupied by VIL and selectively 

occupied by RJIL. If Indus wants to address demand from 5G in urban areas, it will have to build new sites. 

The ATC portfolio was formed mainly on a grid of 1800MHz and has available site locations for new tenancies. 

¶ Capitel estimates that ATC has approximately 40K sites in rural areas and that grid is for 900Mhz / 1800MHz as ATC 

acquired portfolios from operators such as Tata (1800MHz, 850MHz), Telenor (1800MHz) and other new entrants. 

ATC has urban sites from Vodafone / Idea tower acquisition 

¶ ATC has available locations across the portfolio, and Capitel believes it can gain market share from Airtel and RJIL 

in semi-urban and urban areas for 4G and 5G. 

Summitôs portfolio was formed to serve 2300MHz demand in urban, semi-urban and rural areas. 

¶ Before RJILôs deployment of LTE on 2300MHz, incumbents such as Airtel and Vodafone used 900Mhz for GSM 

coverage, 1800MHz for GSM in-fills and LTE, and finally 2100MHz for 3G, mainly as loading on existing site 

locations. 

¶ When RJIL started deploying 2300MHz, it leased almost all the relevant site locations from Indus, ATC and others 

that fit-in with its 2300MHz grid plan, but there were still gaps as the underlying tower grids were designed for a 

lower frequency band. This gap was high particularly in outskirts of urban markets, semi-urban areas and large 

villages / cluster of villages. 

¶ The RJIL own tower portfolio (now SDIPL) was formed to plug-in the in-fill gaps within urban markets and coverage 

gaps within semi-urban and rural markets for any operator deploying on 2300MHz or higher bands. 

Towerco market shares 

Capitel believes that Summit is best positioned among all towercos to address the upcoming demand on 2300MHz for 

4G. 

¶ Summit site locations are best placed to address demand on 2300MHz. Airtel (or VIL) will have to deploy sites on 

2300MHz if they want to match RJILôs offerings of 10GB+ monthly data buckets. 

¶ There is no other grid better placed in semi-urban and rural markets to address demand from 2300MHz deployment 

than Summit as the portfolio was designed for this band and has sites within tier 2 and tier 3 towns (rather than 

covering these towns using 900MHz from outskirt locations) and large villages.  

Both Indus and Summit will need to deploy new sites to address 5G demand, and ATC can use some of its existing 

footprint in urban markets to gain share. Towercos with access to fiber, street furniture and capital will be best placed for 

5G share gain. 

¶ As incumbents are already occupying Indus sites in urban markets, Indus will need to deploy new sites if it wants to 

capture incremental 5G tenancy demand. Indus can lease fiber from its partner operators but does not have the 

operational experience to deploy fiber or street furniture. 
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¶ ATC has availability on its urban sites and will gain share. However, ATC will need to fiberize these sites and lease 

fiber from the open market ï unlike Indus, ATC does not have a RoFR agreement with any operator and is dependent 

on the open market for tenancy gain / fiber lease / street furniture agreements. Capitel believes that the lack of fiber 

footprint may constrain some 5G market share gain potential for ATC. 

¶ Summit is equally placed with other towercos to address demand in urban areas form 5G. It can lease fiber on 

wholesale basis from its partner operators and gain access to street furniture from municipalities and smart cities. 

Summit will also need to do new builds in urban areas for 5G. Summit can gain from amendments on 2300MHz and 

also semi-urban deployment of 5G on 3.5GHz.    

Capitel does not expect pricing pressure on base rentals for macro tower business. There will be some revision of loading 

terns especially at the time of renewals. The unit economics of micro-sites / small cells / street furniture business will 

evolve over time. 

¶ The unit economics of street furniture can only be assessed based on global benchmarks and may end up being lower 

than macro tower business unless there is significant innovation in tower design, institutional tie-ups and access to 

fiber at a fair market price. 

Capitel believes there can be some upside from edge data centers and other areas for non-tower revenues, although Capitel 

expects these to contribute to less than 15% of the tower revenues. 
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SUMMARY OF BUSINESS 

 

This section should be read in conjunction with, and is qualified in its entirety by, the sections entitled ñRisk Factorsò, 

ñFinancial Statementsò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 64, 193 and 139, respectively, as well as all other information contained in this Letter of Offer. References to ñweò, 

ñusò and ñourò are to the Trust and its subsidiary, Tower Co., on a consolidated basis.  

 

Except as stated in section entitled ñOur Businessò on page 121, for an overview of our business, please see the section entitled 

ñBusinessò on page 133 of the Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-

2020/tower-infrastructure-trust_47577.html. Please also refer to the annual report of the Trust for the financial year ended 

March 31, 2021 available on the website of the Trust at www.towerinfratrust.com. 

 

 

http://www.towerinfratrust.com/
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RISK FACTORS 

An investment in the Units involves risks. Prospective investors should carefully consider all the information in this Letter of 

Offer, including the risks 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 sections entitled ñOur Businessò, 

ñFinancial Statementsò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 121, 193 and 139, respectively, as well as all other information contained in this Letter of Offer. If any of the risks 

described below occurs, 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 lose all or part of their original investment. The 

risks and uncertainties described 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 the investment manager of the Trust, or that the 

Trustee, the Sponsors or the investment manager of the Trust currently deem immaterial, may arise or may adversely affect 

our business, prospects, financial condition, cash flows, results of operations and the price of the Units. Unless otherwise 

stated in the relevant risk factors set forth below, 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 Letter of Offer also contains forward-looking statements that involve risks, uncertainties and assumptions. The actual 

results of the Trust and the Tower Co. could differ materially from those anticipated in these forward-looking statements as 

a result of certain factors, including the considerations described below and elsewhere in this Letter of Offer. 

 

In making an investment decision, prospective investors must rely upon their own examinations and the terms of the Issue, 

including the merits and the risks involved. To obtain a complete understanding, prospective investors should read this section 

in conjunction with the sections entitled ñOur Businessò, ñFinancial Statementsò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò on pages 121, 193 and 139, respectively, as well as all other 

information contained in this Letter of Offer. Investors should consult their tax, financial and legal advisors about the 

particular consequences of investing in the Issue. In this section, unless the context otherwise requires, a reference to ñweò, 

ñusò and ñourò refers to the Trust and the Tower Co. on a consolidated basis. 

 

Other than as updated above and except as otherwise provided below, for details in relation to the risks related to (i) the Tower 

Co.ôs business and industry; (ii) the Trustôs relationships with the Investment Manager; (iii) our Organization and the Structure 

of the Trust; (iv) the Trustôs Relationships with the Sponsors and the investment manager of the Trust; (v) India; (vi) 

Ownership of the Units; (vii) Tax, please refer to the section entitled ñRisk Factorsò on page 54 of the Placement 

Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html. Please also refer to the annual report of the Trust for the financial year ended March 31, 2021 available on 

the website of the Trust at www.towerinfratrust.com. 

1. The risk factor numbered 1 in the section entitled ñRisk Factors ï RJIL currently contributes all of the Tower Co.ôs 

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 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 affect the Tower Co.ôs cash 

flows and distributions to our Unitholdersò on page 54 of the Placement Memorandum available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html shall be deleted 

and replaced with the following: 

 

ñ1. RJIL currently contributes substantially all of the Tower Co.ôs 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 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 affect the Tower Co.ôs cash flows and distributions to our 

Unitholders  

 

RJIL currently contributes to substantially all of the Tower Co.ôs revenues and it may continue to depend substantially 

on RJIL for its revenues and cash flows.  

 

Accordingly, its results of operations and performance heavily depends on factors affecting the growth of the business 

of RJIL and its ability to implement its business plans. RJILôs business is sensitive to factors such as the general growth 

of the Indian economy, the intensity of competition in the telecommunication industry, the telecommunications 

technology landscape, digital 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. 

RJILôs business is also affected by factors which have a significant impact on telecommunications companies, such as 

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 appropriate selection of tower sites. Changes in RJILôs 

business requirements or focus, any adverse industry conditions and/or regulatory requirements that cause RJIL to 

re-consider its vendor selection, project prioritization, financial prospects, capital resources and expenditures as 
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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 cancellations of its 

planned commitment to use the Tower Sites under the Master Services Agreement, which would increase the risk of 

fluctuations in the Tower Co.ôs revenues and operating results. For details on the terms of the Master Services 

Agreement, please see the section titled ñSummary of the Tower Agreements ï Master Services Agreementò in this 

Letter of Offer. 

 

Any such delay or cancellation of commitments by RJIL may affect the Tower Co.ôs ability to continue to operate and 

maintain its tower assets, fund its working capital, service its debt obligations and make distributions to Unitholders. 

We expect that RJIL will continue to contribute materially to the Tower Coôs revenue for the foreseeable future. Since 

the Tower Co. currently depends on RJIL for substantially all of its revenues, the loss of, or a significant delay or 

reduction in payments by RJIL would have a material and adverse effect on its cash flows and distributions to our 

Unitholders.ò 

 

2. The first paragraph of risk factor numbered 7 in the section entitled ñRisk Factors ï Our substantial indebtedness could 

adversely affect our business, prospects, financial condition, results of operations and cash flowsò on page 57 of the 

Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html shall be deleted and replaced with the following:  

 

ñAs of September 30, 2021, our consolidated non-current borrowings was  213,451 million. While the consolidated 

borrowings and deferred payments would be subject to and in accordance with the provisions of the InvIT Regulations 

and the borrowing policy as approved by the investment manager of the Trust, the Tower Co.ôs borrowings could affect 

our ability to service our Unitholders as well as impacting the operations and business of the Tower Co. in the 

following manner:ò 

 

3. The risk factor numbered 18 in the section entitled ñRisk Factors ï A portion of Trust Loan is intended to be used to 

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 Loanò on page 63 of the Placement Memorandum available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html shall be deleted. 

 

4. The risk factor numbered 20 in the section entitled ñRisk Factors ï We have entered and may continue to enter into 

related-party transactionsò on page 63 of the Placement Memorandum available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html shall be deleted 

and replaced with the following: 

 

ñ20. We have entered and may continue to enter into related-party 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 and would be 

undertaken in accordance with the InvIT Regulations. For more details see the section titled ñRelated Party 

Transactionsò on page 146.ò 

 

5. The risk factor numbered 21 in the section entitled ñRisk Factors ï The investment manager of the Trust is proposed 

to be changed to an entity controlled by the Brookfield Sponsor or any of its affiliatesò on page 63 of the Placement 

Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html shall be deleted and replaced with the following:  

 

ñ21. 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 extra-ordinary 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 the Trust in 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 between 

Brookfield India Infrastructure Manager Private Limited (formerly known as WIP (India) Private Limited) 

(ñBIIMPLò) and the Trustee, BIIMPL was appointed as the new investment manager of the Trust with effect from 

October 13, 2020. BIIMPL was acquired by BHAL Global Corporate Limited to act as an investment manager to all 

the existing and proposed infrastructure investment trusts set up by the Brookfield Group from time to time, in terms 

of the InvIT Regulations. The Brookfield Sponsor may be able to exercise significant influence over the new investment 

manager (the ñJarvis IMò) and the actions of the new investment manager may be subject to conflict of interest vis-

à-vis the Trust and the Unitholders other than the Brookfield Sponsor.ò 

 

6. The risk factor numbered 22 in the section entitled ñRisk Factors ï This Placement Memorandum contains information 

from the Analysys Mason Report which is a commissioned report. The accuracy of statistical and other information 

with respect to the telecommunication infrastructure sector and the Analysys Mason Report which are based on certain 
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bases, estimates and assumptions that are subjective in nature, cannot be guaranteedò on page 64 of the Placement 

Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html shall be deleted and replaced with the following:  

 

ñ22. This Letter of Offer contains information from the Capitel Report. The accuracy of statistical and other 

information with respect to the telecommunication infrastructure sector and the Capitel Report which are based on 

certain bases, estimates and assumptions that are subjective in nature, cannot be guaranteed 

 

The information in the section entitled ñIndustry Overviewò in this Letter of Offer is based on the Capitel Report and 

other publicly available information. Neither we, nor the Trustee, the Sponsors, the Lead Manager, the investment 

manager of the Trust nor any other person connected with the Issue has verified the information in the Capitel Report. 

Further, the Capitel Report has been prepared based on information as of specific dates based on information available 

with Capitel at the time and may no longer be current or reflect current trends. Opinions in the Capitel Report based 

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

 

Further, the Capitel Report contains forecasts, projections and other ñforward-lookingò statements that relate to 

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 nature and that are based, in part, 

on information provided by and discussions with or on behalf of us, and the investment manager of the Trust. The 

Capitel Report reflects current expectations and views regarding future events involve known and unknown risks and 

uncertainties. Additionally, these are long-term projections and do not take into account short-term or microeconomic 

factors which may impact or affect our business in the near term. Therefore, these projections may not take into 

account, reflect or portray any short-term effect of unforeseen situations which may arise in the future.  

 

The future events referred to in the Capitel Report involves risks, uncertainties and other factors which may cause our 

results of operations to be materially different from any future performance expressed or implied by the Capitel Report. 

The bases, estimates, methodologies and assumptions adopted by Capitel for the purposes of preparing the Capitel 

Report might not prove to be accurate. If any of these bases or assumptions is incorrect, future conditions could be 

materially different from those that are set forth in the Capitel Report and this Letter of Offer.ò 

 

7. The risk factor numbered 25 in the section entitled ñRisk Factors ï 25. The Tower Co., the Sponsors, the Project 

Manager, the investment manager of the Trust and their respective Associates and the Trustee are involved in certain 

legal and other proceedings, which may not be decided in their favorò on page 65 of the Placement Memorandum 

available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html shall 

be deleted and replaced with the following:  

 

ñ25. The Tower Co. and Reliance Industries Limited, associate of Reliance Sponsor are involved in certain legal 

and other proceedings, which may not be decided in their favor. 

 

The Tower Co. and Reliance Industries Limited, associate of Reliance Sponsor are involved in legal proceedings or 

claims which are pending at different levels of adjudication before various courts, tribunals and regulatory authorities. 

Unfavorable outcomes or developments relating to these proceedings may have a material, adverse effect on our or 

their respective business, prospects, financial condition, cash flows and results of operations. Any losses, damages, 

costs and expenses suffered by the Trust and the Tower Co. arising from such proceedings besides any reputational 

damages or any other consequences thereof could have a material and adverse impact on our business, prospects, 

results of operations, cash flows and financial condition.  

 

In addition, certain directors of the Investment Manager were involved in settlement proceedings with SEBI in relation 

to alleged contraventions by Peninsula Brookfield Real Estate Fund of the SEBI AIF Regulations. 

 

For details of certain material outstanding legal proceedings and regulatory proceedings, see the section titled 

ñLitigationò.ò 

 

8. The risk factor numbered 25A in the section entitled ñRisk Factors ï We are subject to risks associated with outbreaks 

of diseases or similar pandemics or public health threats, such as the novel coronavirus COVID-19, which could have 

a material adverse impact on Tower Co.ôs business and our results of operations and financial conditionò on page 65 

of the Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html shall be deleted and replaced with the following: 

 

ñ25A. The outbreak of COVID-19 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 COVID-19 are 

unknown at this time, the overall impact on our business, financial condition, prospects and results of operations 

could be material. 

 



 

 

67 
 

In late 2019, COVID-19 began spreading globally and is now in every state in India. In March 2020, the World Health 

Organization designated COVID-19 as a pandemic, and numerous countries, including India, declared national 

emergencies with respect to COVID-19. The global impact of the outbreak continues, with many countries instituting 

quarantines and restrictions on travel, closing financial markets and/or restricting trading, limiting operations of non-

essential businesses and instituting national or regional lockdowns. Such actions adversely impacted many industries, 

including ours, although we have not yet experienced significant disruptions to the operation of our Towers 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 distancing, zero-touch interactions and the stringent sanitization of our workplaces. 

 

Although vaccination against COVID-19 has begun worldwide, the pandemic could have a continued adverse impact 

on economic and market conditions in India and trigger a period of further global economic slowdown. The scale and 

scope of the COVID-19 pandemic may heighten the potential adverse effects on our business, financial condition, 

prospects and results of operations of the risks described in these ñRisk Factors,ò including the impact of: 

 

¶ increased costs associated with further country-wide or regional lockdowns and compliance with new 

government regulations or restrictions, such as quarantines or social distancing mandates, which regulations 

or restrictions may delay capital expenditures plans or curtail our normal operations; 

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

¶ delays or cancelation of tower construction projects and delays in collecting on certain accounts receivable 

from our customers; 

¶ significant disruptions if employees are affected by the pandemic, which could disrupt our operations, raise 

costs and reduce revenue and earnings; 

¶ fluctuations in securities market prices, interest rates and credit spreads, limiting our ability to raise or deploy 

capital and affecting our overall liquidity; and 

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

health and safety of our employees and counterparties. 

 

The uncertain development and fluidity of the COVID-19 pandemic precludes any prediction as to the ultimate adverse 

impact of the COVID-19 pandemic on economic and market conditions, and, as a result, with respect to our business. 

The duration and extent of the impact from the COVID-19 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 and 

effectiveness of lockdowns and other containment actions in India and globally, the timing and scale of vaccine 

implementation in India and the impact of these and other factors on our employees, customers, suppliers and 

partners.ò 

 

9. The risk factor numbered 26 in the section entitled ñRisk Factors - The Trust is a recently settled trust with no 

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 recordsò on page 65 of the Placement Memorandum available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html shall be deleted 

and replaced with the following: 

 

ñ26. The Trust does not have long operating 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 31, 2019 under the provisions of the Indian Trust Act, 

1882 and it is registered as an infrastructure investment trust in accordance with the InvIT Regulations. Accordingly, 

the Trust does not have long operating history by which its past performance may be evaluated. This could make it 

difficult for investors to assess the future performance and prospects of the Trust.ò 

 

10. The risk factor numbered 27 in the section entitled ñRisk Factors - The Valuation Report and any underlying reports, 

are not opinions on the commercial 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 the true value of the Tower Co.ôs assetsò on page 65 of the Placement 

Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html shall be deleted and replaced with the following: 

 

ñ27. The valuation 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 

Units or the financial condition of the Trust, and the valuation contained therein may not be indicative of the true 

value of the Tower Co. or Target Assetôs assets 
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BDO Valuation Advisory LLP is the registered valuer who has undertaken an independent appraisal of the enterprise 

value of the Tower Co. Mr. Ankit Chhabra is the registered valuer who has undertaken an independent appraisal of 

the enterprise value of the Target Asset. The valuation reports, included in this Letter of Offer are based on assumptions 

which have inherent limitations and involves known 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 of the Units or the 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 construed 

as any form of assurance 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 macro-economic factors, by or on behalf of the 

Sponsors, the investment manager of the Trust, the Project Manager, the Trust or the Lead Manager. Further, we 

cannot assure you that the valuation prepared by the registered valuer reflects the true value of the net future cash 

flows of the Portfolio Assets or that other valuers would arrive at the same valuation. Accordingly, the valuation 

contained therein may not be indicative of the true value of the Portfolio Assets. The valuation reports have not been 

updated since the date of its issue, does not take into account any subsequent developments and should not be 

considered as a recommendation by the Sponsors, the investment manager of the Trust, the Project Manager, the Trust 

or the Lead Manager or any other party that any person should take any action based on the valuation reports.ò 

 

11. The following risk factor shall be added as a new risk factor immediately after the risk factor numbered 29 in the 

section entitled ñRisk Factors ï Risks Related to our Organization and the Structure of the Trustò on page 67 of the 

Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html:  

 

ñ29A. We intend to acquire equity 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 acquire approximately 35.18% equity share capital of the Target Asset pursuant to the proceeds of the 

Issue subject to customary closing conditions and we may be unable to realize the anticipated benefits. For details, 

please see section entitled ñUse of Proceedsò on page 128. For details of acquisition of the Target Asset pursuant to 

the Securities Purchase agreement, please see section entitled ñSummary of the Tower and Other Agreementsò on 

page 123. Our inability to successfully integrate, recruit, train, retain and motivate new management team of the Space 

Teleinfra may adversely affect our business. The completion of acquisition of the Target Asset is subject to completion 

of this Issue and issuance of units on the preferential issue basis. Further, any delay in this Issue may have financial 

implications, and in turn, could delay the acquisition of the Target Asset. 

 

Furthermore, project manager of the Target Asset is one of the entities controlled by Brookfield Group. The Brookfield 

Sponsor may be able to exercise significant influence over such project manager and the actions of the new investment 

manager may be subject to conflict of interest vis-à-vis the Trust and the Unitholders other than the Brookfield Sponsor. 

 

If we are unable to obtain any required approvals to complete the acquisitions of the Target Asset, we may not be able 

to complete such acquisition. In addition, the proposed acquisition of the Target Asset, as specified above, may result 

in material transaction expenses, which could have an adverse effect on our results of operations.ò 

 

12. The following risk factor shall be added as a new risk factor immediately after the risk factor numbered 43 in the 

section entitled ñRisk Factors ï Risks Related to Indiaò on page 72 of the Placement Memorandum available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html: 

 

ñ43A. Limited Review Consolidated Financials and Limited Review Standalone Financials of the Trust are 

unaudited. 

 

Limited Review Consolidated Financials and Limited Review Standalone Financials of the Trust are unaudited. 

Further, the summary financial information derived from the audited financial statements of the Brookfield Sponsor 

which were prepared in accordance with IFRS, as of and for the financial year ended December 31, 2020 are disclosed 

in this Letter of Offer. 

The degree to which such summary financial information included in this Letter of Offer will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with IFRS. Accordingly, any reliance by persons 

not familiar with IFRS on the summary financial information presented below should be limited.ò 

 

13. The risk factor numbered 46 in the section entitled ñRisk Factors - The regulatory framework governing infrastructure 

investment trusts in India is relatively new and the interpretation and enforcement thereof involve uncertainties, which 
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may have a material, adverse effect on the ability 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 Unitholdersò on page 74 of 

the Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html shall be deleted and replaced with the following: 

 

ñ46. We are governed by the provisions of, amongst others, the InvIT Regulations and the Securities Contracts 

(Regulation) Act, 1956 (ñSCRAò), the implementation and interpretation of which, is evolving. 
 

The Trust has been constituted under the InvIT Regulations which were issued in 2014, as amended and supplemented 

with additional guidelines and circulars. 
 

As the regulatory framework 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 aspects of infrastructure 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 example, infrastructure investment trusts are not ñcompaniesò or 

ñbodies corporateò within the meaning of the Companies Act, 2013 and various SEBI regulations, including the 

Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018 and the Securities and 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, interpretation 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 the viability of our 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 our 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 or from stricter enforcement practices by regulatory authorities of existing 

regulations. In addition, new costs may arise from audit, certification and/or self-assessment standards required to 

maintain compliance with new and existing the InvIT Regulations, which may render it economically unviable to 

continue conducting business as an infrastructure investment trust or otherwise have a material, adverse effect on our 

business, financial condition, results of operations and cash flows. 
 

Further, SEBI has the right 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 so deems appropriate (in the interest of the securities markets or our 

investors) (a) to require us to surrender our certificate of registration; (b) to wind-up our operations; (c) to sell our 

assets; (d) direct us to not operate or access the capital markets for a specified 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 adverse 

effect on our business, result of operations, financial conditions and cash flows. 
 

The Finance Act has included a definition of ñpooled investment vehicleò which comprises business trusts as defined 

under the IT Act. The IT Act defines business trusts as trusts registered with SEBI as an InvIT. This amendment has 

come into effect from April 1, 2021. The Finance Act recognises units, debentures and other instruments issued by 

infrastructure investment trusts as ñsecuritiesò under the Securities Contracts (Regulation) Act, 1956.  Consequently, 

the implementation and interpretation of these amendments is untested and evolving. Accordingly, the applicability of 

several regulations (including regulations relating to intermediaries, underwriters, merchant bankers, takeover, 

insider trading, listing regulations and fraudulent and unfair trade practices) 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 policies 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 sector in 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 law 

and policy. We may incur increased costs and other burdens relating to compliance with such new regulations, which 

may also require significant time and other resources, and any failure to comply with these changes may adversely 

affect our business, results of operations and prospects.ò 
 

14. The risk factor numbered 54 in the section entitled ñRisk Factors - Our rights and the rights of the Unitholders to 

recover claims against the investment manager of the Trust or the Trustee are limitedò on page 77 of the Placement 

Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html shall be deleted and replaced with the following: 
 

ñ54. Our rights and the rights of the Unitholders to recover claims against the investment manager of the Trust or 

the Trustee are limited 
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Under the Investment Management Agreement, the Trustee, the Investment Manager of the Trust, the Reliance Sponsor, 

the Brookfield 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/or 

Brookfield Sponsor (each a ñProtected Personò) are entitled to be indemnified and held harmless by the Trust from 

and against any and all liabilities (including tax, interest and penalty), claims, costs, losses, damage and expenses 

(including reasonable attorneyôs fees and costs) arising out of, or in connection with the Trust or any other matters 

set out in the InvIT Documents (as defined therein and subject to certain exceptions) to the extent permitted by law. As 

a result, the Trustôs rights and the rights of the Unitholders to recover claims against the investment manager of the 

Trust or the Trustee are limited and the liability of the Investment Manager of the Trust and the Trustee are limited 

under the terms of these agreements and the Unitholders may not be able to recover claims against the Trustee or the 

Investment Manager of the Trust, including claims with respect to any offer documents relating to the Issue.ò 
 

15. The risk factor numbered 56 in the section entitled ñRisk Factors - The Trust does not have many similar and 

comparable listed 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 Issueò on page 77 of 

the Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html shall be deleted and replaced with the following: 
 

ñ56. The Trust does not have similar and comparable listed 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 Issue 
 

As of the date of this Letter of Offer, the Trust does not have similar and comparable listed peers which are involved 

in same line of business for comparison of performance, and, accordingly, we are not in a position to provide 

comparative analysis of our performance with any listed company. Therefore, investors must rely on their own 

examination of the Trust for the purposes of investing in the Units.ò 
 

16. The following risk factors shall be added as a new risks factor immediately after the risk factor numbered 56 in the 

section entitled ñRisk Factors ï Risks Related to Ownership of the Unitsò on page 77 of the Placement Memorandum 

available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html:  

 

ñ56A. Applicants to this Issue are not allowed 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 credit of such units to the Applicantôs demat account with its 

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 monetary, financial, political or 

economic conditions or other events in the nature of force majeure, material adverse changes in our business, results 

of operation or financial condition, or other events affecting the Applicantôs decision to invest in the rights Units, 

would not arise between the Issue Closing Date and the date of Allotment in this Issue. Occurrence of any such events 

after the Issue Closing Date could also impact the market price of our Units. The Applicants shall not have the right 

to withdraw their 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 Date, the 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 occur, the unitholder will suffer an immediate 

unrealized loss as a result. We may complete the Allotment even if such events may limit the Applicantsô ability to sell 

our Units after this Issue or cause any trading price of our Units to decline. 

 

56B. We will not distribute this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the 

CAF to certain categories of overseas Unitholders. 

 

The Abridged Letter of Offer, the Rights Entitlement Letter and Application Form shall be physically dispatched to 

those non - resident Eligible Unitholders who have provided an Indian address to Investment Manager or who are 

foreign corporate or institutional Unitholders located in jurisdictions where the offer and sale of the Units may be 

permitted under laws of such jurisdictions. In the event the e-mail addresses of the Eligible Unitholders are not 

available with us or the Eligible Unitholders have not provided the valid e-mail address us, we will make reasonable 

efforts to dispatch this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and CAF by way of 

physical delivery as per the applicable laws to those Eligible Unitholders who have provided their Indian address. 

Other than as indicated above, the Issue materials will not be distributed to addresses outside India on account of 

restrictions that apply to circulation 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 entitlements will not have the option to trade such fractional entitlements. 
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In accordance with InvIT Regulations, the Units issued pursuant to this Issue shall be issued only in dematerialized 

form. Investors will not have the option of getting the allotment of the Units 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 have 

not specified their demat details, will be kept in abeyance till receipt of the details of the demat account of such 

Applicants. This further means that they will have no voting rights in respect of the Units. For further details, please 

see the section entitled ñIssue Informationò on page 159. 

 

The Rights Entitlements will be credited to the Unitholders in multiples of 88 Units and the participation by Unitholders 

in the Issue will also be in multiples of 88 Units. Investors should note that fractional entitlements will not be credited 

to the Unitholdersô accounts and the trading of fractional entitlements of Rights Entitlements will also not be allowed 

by the Stock Exchange. For further details, please see the section entitled ñIssue Informationò on page 159. 

 

56D. Investors will be subject to market risks until the Units 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 currently listed on the Stock Exchange, investors will be subject to market risk from the date they pay for the 

Units issued pursuant to this Issue to the date when trading approval is granted for them. Further, there can be no 

assurance that the Units issued pursuant to this Issue allocated to an Investor will be credited to the Investorôs demat 

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 pursuant to this 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 may 

trade at prices significantly below the Issue Price after the Issue. The trading price of the Units will depend on many 

factors, including: 

 

¶ the perceived prospects of our business and the tower infrastructure; 

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

¶ changes in analystsô recommendations or projections; 

¶ changes in general economic or market conditions; 

¶ the market value of our assets; 

¶ the perceived attractiveness of the Units against those of other equity or debt securities, including those not in 

the infrastructure industry; 

¶ the balance of buyers and sellers of the Units; 

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

¶ any future changes to the regulatory system, including the tax system, both generally and specifically in relation 

to Indian infrastructure investment trusts; 

¶ the ability on our part to implement successfully its investment and growth strategies; 

¶ foreign exchange rates; and 

¶ broad market fluctuations, including weakness of the equity markets and increases in interest rates. 

 

For these reasons, among others, the price of Units may fluctuate. To the extent that we retain operating cash flow for 

investment purposes, working capital reserves or other purposes, these retained funds, while increasing the value of 

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 historically 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 capital-protected products and there is no guarantee that Unitholders can regain the 

amount invested. If the Trust is terminated or liquidated, it is possible that investors may lose all or a part of their 

investment in the Units.ò  
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GENERAL INFORMATION  

The Trust 

The Trust was set up as an irrevocable trust under the provisions of the Indian Trusts Act, 1882 on January 31, 2019 at 

Mumbai. The Trust was registered as an infrastructure investment trust under the InvIT Regulations on March 19, 2019 having 

registration number IN/InvIT/18-19/0009. For information on the background of the Trust and the description of the Tower 

Co., please see the sections entitled ñOverview of the Trustò and ñOur Businessò on pages 17 and 121, respectively. 

Compliance Officer of the Trust 

The compliance officer of the Trust is Inder Mehta. His contact details are as follows:  

Inder Mehta  

Unit 2, Tower 4, Equinox Business Park,  

LBS Marg, Kurla (W), Mumbai 400070, 

Maharashtra, India  

Tel: +91 022 69075252 

E-mail: secretarial@summitdigitel.com 

 

Bidders can contact the Compliance Officer in case of any pre-Issue or post-Issue related problems such as non-receipt of 

Allotment Advice/letter of Allotment, non-credit of Allotted Units in the respective beneficiary account, non-receipt of refund 

orders and non-receipt of funds by electronic mode. 

The Brookfield Sponsor ï BIF IV Jarvis India Pte. Ltd.  

 

Registered office and address for correspondence:  

 

Income at Raffles 

16 Collyer Quay 

#19-00 

Singapore 049 318 

Tel: +65 6750 4483 

Fax: +65 6532 0149 

 

Contact Person of the Brookfield Sponsor: 

 

Liew Yee Foong is a director and the contact person of the Brookfield Sponsor. His contact details are as follows: 

 

Liew Yee Foong  

28 Woodsville Close #13-04 Woodsville 28 Singapore 357776  

Tel: +65 6750 4484  

Fax: +65 6532 0149  

E-mail: athen.liew@brookfield.com  

Website: www.brookfield.com  

 

The Reliance Sponsor ï 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 the Reliance Sponsor. His contact details are as follows: 

 

K. R. Raja 

 

Tel: +91 22 2278 5000 

E-mail: towerinvit.sponsor@ril.com 

 

The Investment Manager ï Brookfield India Infrastructure Manager Private Limited   

Registered office:  

Unit 1, 4th Floor  

Godrej BKC Bandra Kurla Complex  

Mumbai 400 051, Maharashtra, India 

 

Correspondence Address: 

Unit 1, 4th Floor  

Godrej BKC Bandra Kurla Complex  

Mumbai 400 051  

Maharashtra, India 

Tel: +91 22 6600 0700  

E-mail: puja.tandon@brookfield.com  

Contact Person: Puja Tandon  

 

The Project Manager ï 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 22 3555 5560 

E-mail: towerinvit.projectmanager@ril.com 

 

The project manager to the Target Asset ï Jarvis Data-Infra Project Manager Private Limited   

 

Registered office and address of correspondence:  

603, 6th Floor, 'B' Wing, Ashok Enclave,  

Chincholi Road, Kamla Nagar,Malad (West),  

Mumbai, Mumbai City, Maharashtra, India, 400 064 

Tel: +91 22 3567 0702 

E-mail:  secretarial@summitdigitel.com 

 

The Trustee ï Axis Trustee Services Limited  

 

For address of correspondence of the Trustee, please see the section entitled ñGeneral Informationò on page 81 of the 

Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html. 

 

Other Parties to the Trust  

Auditors  

 

Deloitte Haskins & Sells LLP 

 

27 ï 32 Floor, Indiabulls Finance Centre, Tower 3, 

Senapati Bapat Marg, Elphinstone Mill Compound, 

Elphinstone (W), Mumbai ï 400 013, India 

Tel: +91 22 6185 4000 
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E-mail: mobengali@deloitte.com 

Firm Registration No: 117366W/W-100018 

Peer Review Certificate No.: 013179 

 

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), Mumbai 400028, INDIA 

Tel: +91 22 22 6277 1600 

Fax: +91 22 6277 1700 

E-mail: latamore@bdo.in  

Registration No: IBBI/RV-E/02/2019/103 

 

Valuer for valuation report in relation to Target Asset 

 

Mr. Ankit Chhabra  

5E-12, BP, NIT Faridabad, Haryana 

Contact Person: Mr. Ankit Chhabra 

Tel: +91 9811287524 

E-mail: ankit.caan@gmail.com 

ICAI Reg No.: 523505  

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

 

Technical Consultant in 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 No.: 201617691K 

Contact Person: Pankaj Agrawal 

Website: www.capitelpartners.com 

 

For the technical report entitled ñCommercial Due Diligence of RJIPL Towersò prepared by Capitel Pte Ltd, please see 

Placement Memorandum available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html.  

 

Technical Consultant in relation to Target Asset  

 

Analysys Mason India Private Limited 

1st Floor, Tower óCô, Building No. 10 

DLF Cyber City, Phase II 

Gurgaon 122002 

Haryana 

India 

Tel: +91 124 4501 860 

Contact Person: Rohan Dhamija  

E-mail: Rohan.Dhamija@analysysmason.com 

Website: www.analysysmason.com 

Company Registration No.: 157725 (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   

http://www.capitelpartners.com/
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
http://www.analysysmason.com/
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Email: dit.invitrights@kfintech.com 

Investor grievance e-mail: einward.ris@kfintech.com 

Contact Person: M Murali Krishna 

SEBI Registration No.: INR000000221 

CIN: U72400TG2017PTC117649 

 

Lead Manager  

 

Ambit Private Limited  

Ambit House 

449, Senapati Bapat Marg 

Lower Parel 

Mumbai - 400 013 

Maharashtra, India 

Telephone: +91 22 6623 3000 

Fax: +91 22 3982 3020 

E-mail: datatrust.rights@ambit.co 

Investor Grievance E-mail: customerservicemb@ambit.co 

Website: www.ambit.co 

Contact Person: Nikhil Bhiwapurkar / Miraj Sampat 

SEBI Registration No.: INM000010585 

 

Banker to the Issue  

 

HDFC Bank Limited  

FIG-OPS Department ï Lodha, I Think Techno Campus O-3 Level 

Next to Kanjurmarg, Railway Station  

Kanjurmarg (East), Mumbai ï 400 042 

Maharashtra, India 

Tel: +91 22 3075 2927/ 22 3075 2928/ 22 3075 2914 

Fax: +91 22 2579 9801 

E-mail: tushar.gavankar@hdfcbank.com, Siddharth.jadhav@hdfcbank.com, neerav.desai@hdfcbank.com 

Website: www.hdfcbank.com 

Contact Person: Tushar Gavankar, Siddharth Jadhav and Neerav Desai 

SEBI Registration No.: INBI00000063 

 

Legal Counsel to the Issue as to Indian law 

 

J. Sagar Associates 

Sandstone Crest, Opposite Park Plaza Hotel 

Sushant Lok - Ph 1, Gurgaon 122 009, India 

Tel: +91 91 124 439 0600 

 

Underwriting  

 

This Issue is not underwritten. 
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PARTIES TO THE TRUST 

Sponsors 

A. 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% held by BIF IV India 

Holdings Pte. Ltd. (ñBIF IV India ò), a company incorporated in Singapore. The Brookfield Sponsor and BIF IV 

India are controlled by Brookfield Asset Management Inc. (ñBAMò). 

The registered office of the Brookfield Sponsor is situated at Income at Raffles, 16 Collyer Quay, #19-00 Singapore 

049 318. For further details, please see the section entitled ñGeneral Informationò on page 72. 

Background of the Brookfield Sponsor  

BAM together with its affiliates (ñBrookfieldò) 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 9 

billion of assets in India, with approximately 1,000 employees. BAM is listed 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, Brookfieldôs infrastructure group (ñBrookfield Infrastructure ò) owns and operates infrastructure 

portfolios of approximately USD 154 billion of assets under management as on September 30, 2021. Brookfield 

Infrastructureôs publicly listed infrastructure vehicles include Brookfield Infrastructure Partners L.P (ñBIPò), a 

publicly traded infrastructure investor and operator, targeting long-life assets with high barriers to entry that provide 

essential services to the global economy. BIP is listed on the New York Stock Exchange and the Toronto Stock 

Exchange and has a market capitalisation of approximately 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 of the Brookfield Sponsor: (i) are 

debarred from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other 

company or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure 

investment trust which is debarred from accessing the capital market under any order or direction made by SEBI; 

(iii) are declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the 

guidelines on wilful defaulters issued by the Reserve Bank of India; or (iv) are declared fugitive economic offenders 

under the Fugitive Economic Offenders Act, 2018, as amended. Furthermore, the Brookfield Sponsor is not declared 

as fraudulent borrowers by the lending banks or financial institutions or consortium in terms of RBI master circular 

dated July 1, 2016. 

Further in accordance with the eligibility criteria specified under the InvIT Regulations, the Brookfield Sponsor had 

a net worth of not less than  1,000 million as on December 31, 2020.  

Board of Directors of the Brookfield Sponsor  

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

Sr. 

No. 

Name Identity Name Identity No. 

1. Ho Yeh Hwa Singapore NRIC S7838513H 

2. Liew Yee Foong Singapore NRIC S8779790B 

3. Velden Neo Jun Xiong Singapore NRIC S8909638C 

4. Tang Qichen Singapore NRIC S9084721Z 

 

Unitholding of the Brookfield Sponsor 

For details of the Unitholding of the Brookfield Sponsor, please see the sections entitled ñInformation concerning 

the Unitsï Unitholding of the Trust as at December 31, 2021ò and ñInformation concerning the Units ï Unitholders 

holding more than 5% of the Units of the Trust as at December 31, 2021ò on page 126. 

B. The Reliance Sponsor 

For an overview of the Reliance Sponsor, please see the section entitled ñParties to the Trustò on page 86 of the 

Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html. 
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Neither the Reliance Sponsor nor any of the promoters or directors of the Reliance Sponsor: (i) are debarred from 

accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other company or 

a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure investment 

trust which is debarred from accessing the capital market under any order or direction made by SEBI; (iii) are 

declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the guidelines 

on wilful defaulters issued by the Reserve Bank of India; or (iv) are declared fugitive economic offenders under the 

Fugitive Economic Offenders Act, 2018, as amended. Furthermore, the Reliance Sponsor is not declared as 

fraudulent borrowers by the lending banks or financial institutions or consortium in terms of RBI master circular 

dated July 1, 2016. 

Further in accordance with the eligibility criteria specified under the InvIT Regulations, the Reliance Sponsor had a 

consolidated net worth of not less than  1,000 million as on September 30, 2021.  

Unitholding of the Reliance Sponsor 

As on the date of this Letter of Offer, the Reliance Sponsor does not hold any Units in the Trust. 

C. The Trustee ï Axis Trustee Services Limited  

For an overview of the Trustee, please see the section entitled ñParties to the Trustò on page 86 of the Placement 

Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-

trust_47577.html. 

The Trustee is not an Associate of the Sponsors or the 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 a 

promoters or persons in control of any other company or a sponsor, investment manager or trustee of any other 

infrastructure investment trust which is debarred from accessing the capital market under any order or direction made 

by SEBI; (iii) are declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance 

with the guidelines on wilful defaulters issued by the Reserve Bank of India; and/ or (iv) are declared fugitive 

economic offenders under the Fugitive Economic Offenders Act, 2018, as 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 directors of the Trustee: 

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 Rath is the Managing Director and Chief Executive Officer of the Trustee. 

2. Rajesh Kumar Dahiya is a Non-Executive Director on the board of the Trustee. 

3. Ganesh Sankaran is a Non-Executive Director on the board of the Trustee. 

Key Terms of the Indenture of Trust  

For key terms of the Indenture of Trust, please see the section entitled ñParties to the Trustò on page 86 of the 

Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html.  

For details of amendments to the Indenture of Trust at the extra-ordinary general meeting of the Unitholders of the 

Trust held on May 12, 2021, please see annual report of the Trust for fiscal 2021 which is available on the website 

of the Trust at www.towerinfratrust.com. The amendment agreement to indenture of trust dated August 30, 2021 was 

executed in this regard.  

D. The Investment Manager ï Brookfield India Infrastructure Manager Private Limited (formerly, WIP (India) 

Private Limited)  

History and Certain Corporate Matters 

Brookfield India Infrastructure Manager Private Limited (formerly, WIP (India) Private Limited) (ñBIIMPL ò) was 

incorporated in India on May 6, 2010 under the Companies Act, 1956 with Corporate Identification Number 

http://www.towerinfratrust.com/
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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 office has been shifted from Unit No. 804, 8th Floor, A Wing One BKC, Bandra Kurla Complex, Bandra 

(E), Mumbai - 400 051 to Unit 1, 4th Floor, Godrej BKC, Bandra Kurla Complex, Mumbai 400 051, 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 Limited (ñBHALò) (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 as an investment manager to 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 of the Investment Manager  

BIIMPL is engaged in the business of rendering investment and advisory services. BIIMPL also acts as an investment 

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 the 

field of fund management or advisory services or development in the infrastructure sector, and not less than one 

employee who has at least five years of experience in the relevant sub-sectors in which the Trust proposes to invest. 

Further, not less than half the directors of the Investment Manager are independent, and are not directors or members 

of the governing board of another infrastructure investment trust registered under the InvIT Regulations.  

Net worth of BIIMPL as per its latest annual audited standalone financial statements for the financial year ended 

March 31, 2021 is in line with the requirement specified under regulation 4(2)(e) of the InvIT Regulations. 

Neither the Investment Manager nor any 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 company 

or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure 

investment trust which is debarred from accessing the capital market under any order or direction made by SEBI; 

(iii) are declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the 

guidelines on wilful defaulters issued by the Reserve Bank of India; and/ or (iv) are declared fugitive economic 

offenders under the Fugitive Economic Offenders Act, 2018, as amended. 

Board of Directors of the Investment 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 Manager:  

Sr. 

No. 

Name DIN  Designation 

1.  Sridhar Rengan 03139082 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 is a non-executive director of the Investment Manager. 

2. Chetan Rameshchandra Desai is a practising 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. During his professional career of approximately four decades, he has dealt with 

multinationals, public sector enterprises, large corporates, sectors such as banking and finance, insurance, 

mutual funds, manufacturing, services, real estate, hospitality, engineering, energy, infrastructure, pharma, 

health care, not for profit entities etc. 

3. Narendra Aneja is an independent director on the board of the Investment Manager appointed with effect from 

April 1, 2020 for a period of five consecutive years. 

4. Pooja Aggarwal is a chartered accountant by profession with diversified experience across industries. Her 

experience includes managing board relationship, fund raising, equity raise, mergers and acquisitions, business 
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partnering, finance, accounting, reporting, procurement and legal and secretarial. She holds directorship in 

Investment Manager as a non-executive director.  

Brief profiles of the Key Personnel of the Investment Manager  

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

1. Devesh Garg has been associated with the Investment Manager since October 13, 2020. He holds a master of 

business administration degree (executive) from Amity University, Uttar Pradesh. He has several years of 

experience in telecom infrastructure sector. 

2. Inder Mehta, the Compliance Officer of the Trust, has been associated with the Investment Manager since October 

13, 2020. He is a chartered accountant. He has several years of experience in oil and gas sector. 

3. Anshul Nagpal has been associated with the Investment Manager since April 1, 2021. He holds a bachelorôs 

degree in commerce (honours course) from University of Delhi and is a chartered accountant. He has several 

years of experience in telecom sector. 

Key Terms of the Investment Management Agreement 

The Investment Manager has entered into 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 Powers: The 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 and 

required by the Investment Manager for the performance 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 in Investment Management Agreement, at all times the exercise of powers, duties and obligations of 

the Investment Manager shall be subject to the terms of the InvIT Documents and the InvIT Regulations 

(including Regulation 10 thereof). 

 

2. Power to manage and administer the Trust and Trust Assets: The Investment Manager shall take all decisions 

in relation to the day-to-day management and administration of the Trust and the Trust Assets as may be 

incidental or necessary for the advancement or fulfilment of the Investment Objective of the Trust in 

accordance with the InvIT Documents and InvIT Regulations. 

 

3. Power to make investment and divestment decisions: The Investment Manager shall make the investment 

decisions with respect to the Trust and the 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, manage, trade and dispose of the Trust Assets, shares, stocks, convertibles, debentures, 

bonds, equity, equity related securities, debt or mezzanine securities of all kinds issued by any Holdco or 

SPVs (including loans convertible into equity), whether in physical or dematerialised form, including 

power to hypothecate, pledge or create encumbrances of any kind on such securities held by the Trust in 

such Holdco / SPVs to be used as collateral security for any borrowings by the Trust; 

b) without limiting the generality 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, manner, terms and conditions 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 herein 

and the InvIT Documents 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 profit, interest, repayment of principal of debt or debt like or equity or equity like 

mezzanine securities, dividend, return of capital of any type by the SPVs/ Holdco and any other income 

of the Trust, as and when the same may become due and receivable; 

e) make Investments 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 more investment vehicles in order to address tax or regulatory 

considerations. 
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4. Objects of the Trust: The Investment Manager is hereby authorized to do all such other acts, deeds and things 

as may be incidental or necessary for the advancement or fulfillment of the Investment Objective of the Trust, 

as set out in the Indenture. 

 

5. Power to issue and to accept subscription to Units of Trust: The Investment Manager shall have the power to 

cause the issue and allotment of Units, including specifically in accordance with Regulation 14 of the InvIT 

Regulations. The Investment Manager shall have the power to accept Capital Contributions for the Trust and 

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 refund and such interest shall not be recovered in the form of fees or any other 

form payable to the Investment Manager by the Trust. 

 

6. Power to maintain register of Unitholders: The Investment Manager shall cause the Depository to maintain a 

register of Unitholders. 

 

7. Power to make reserves: Subject 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 shall, as it may deem proper, make such reserves out of the income 

or capital of the Trust. 

 

8. Power to borrow: The Investment Manager may cause the Trust to issue debentures, borrow or to defer 

payments, subject to Applicable Law (including the requirement to procure approvals from the Unitholders 

in accordance with the InvIT Regulations). 

 

9. Power to exercise rights in respect of the Trust Assets: Subject 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 other assets underlying 

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 securities held by the Trust, or otherwise. 

 

10. Power to appoint professional service providers, intermediaries and agents: 

 

(a) The Investment Manager, in consultation with the Trustee, shall have the power to appoint, determine the 

remuneration of and enter into, execute, 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, search agents, property 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 of the 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 appointed by the 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 or 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 Manager 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 valued by the 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 and such other 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 Applicable Law. 

 

11. Power to appoint Custodians: The 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 applicable) to be and remain deposited with a Custodian, subject to such 
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deposit as authorised by the Trustee and permissible under the Applicable Law. 

 

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

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 circumstances whatsoever, the Investment Manager 

shall have the power and duty to pay all such duties, fees or taxes and any interest or penalty thereon as well 

as to create any reserves for future potential tax liability out of the Trustôs income. For the avoidance of doubt, 

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). 

 

13. Power to spend on behalf of the Trust: The Investment Manager shall have the power to pay Operating 

Expenses out of the monies comprised in the Trust Assets. 

 

14. Power to take counselôs opinion: The Investment Manager shall have the power to take the opinion of legal / 

tax counsel in any jurisdiction concerning any difference arising under Investment Management Agreement 

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

Investment Management Agreement. 

 

15. Power to re-invest: 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 received by the 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 retained for re-investment to the 

Unitholders. 

 

16. Power to make policies: The 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 administration 

and management of the Trust and the attainment 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 delegated 

to the Investment Manager; 

(b) matters relating to entrustment / 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 procedure 

relating to the holding thereof by the Custodian; 

(c) such other administrative, procedural or other matters relating to the administration or management of the 

affairs of the Trust and which matters are not by the very nature required to be included or provided for in 

the Indenture or Investment Management Agreement; 

(d) procedure for seeking 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 Manager 

the InvIT Documents, the terms of the InvIT Documents shall prevail. 

 

17. Power to restrict right to inspect: Subject to Applicable Law, the Trustee acknowledges that no Unitholder 

shall be entitled to inspect or examine the Trustôs premises or properties without the prior permission of the 

Investment Manager. Further, no Unitholder shall be entitled to require discovery of any information with 

respect to any detail of the Trustôs activities or any matter which may be related to the conduct of the business 

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

of other Unitholders. 

 

18. Power to buyback Units: Investment Manager may facilitate the buyback of Units from the Unitholders by 

the Trust, at the end of the Term of the Trust or in any other manner in accordance with Applicable Law. 

 

19. Power to delegate: The Investment Manager may delegate its administrative duties under Investment 

Management Agreement and may appoint advisors and consultants to assist with the same, the cost of which 

shall be borne by the Trust. Regardless of any delegation, the Investment Manager will remain liable for any 

delegateeôs acts of commission or omission as if the Investment Manager would itself have been responsible 

and liable under Investment Management Agreement for that 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. 

 

20. Other Powers: Without prejudice to any other provisions of the InvIT Documents and subject to the InvIT 
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Regulations, the Investment Manager shall also have the following powers and authorities exercisable without 

any further act or approval or vote of the Unitholders: 

 

a) to open one or more bank accounts, demat accounts and any other accounts for the purposes of the Trust, 

to deposit and withdraw money and fully operate the same; 

b) negotiate and execute contracts, and/or terminate or modify such contracts and do all such acts, deeds 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 for the Trust, 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 Trust, 

indemnity agreements, deed of right of first offer and refusal, escrow agreements, debt documentation, 

underwriting agreements, any investment pooling agreement, agreement relating to strategic investments, 

co-investment agreements); 

c) 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; 

d) to ascertain, appropriate, declare and distribute or reinvest the surplus comprised in the Trust Assets in 

compliance with the InvIT Regulations, to determine and allocate income, profits and gains and expenses 

in respect of the Trust to and amongst the Unitholders; 

e) to sign, seal, execute, deliver and register according to law all deeds, documents, and assurances in respect 

of the Trust; 

f) along with the Trustee, initiate, prosecute and/or defend any action or other proceedings in any court of 

law or through arbitration or in any other manner for recovery of debts or sums of money, 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; 

g) to sign and verify all written statements, petitions, appeals, declarations, revisions and applications in 

connection with any proceedings in (f) above and have power to refer any claim to arbitration and to 

perform, observe and challenge the awards; 

h) to issue statement of accounts or Unit certificates (if requested) to the Unitholders on behalf of the Trustee. 

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; 

i) to retain and pay to the relevant governmental agencies, any amounts that the Trustee or the Investment 

Manager is required to, or may deem prudent to, withhold from the amounts to be distributed to the 

Unitholders; 

j) to set up such systems and procedures, and submit 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; 

k) to ensure that 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; 

l) to make and give receipts, releases and other discharges for 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 incidental to or consequential upon the discharge of its functions, 

and the exercise and enforcement of all or any of the powers and rights under Investment Management 

Agreement and the InvIT Regulations, in relation to the Trustee, Unitholders, Trust Assets and the 

Holdcos/ SPVs. 

 

InvIT Committee 

 

1. The Board of Directors may constitute an investment committee (ñInvIT Committeeò) and shall confer on such 

InvIT Committee powers, functions and 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 composition 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. 

 

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

powers with respect to an InvIT Committee: 

 

(a) To determine minimum and maximum number of members and the composition of an InvIT Committee, 

appoint/remove/replace any members, determine qualification and disqualification of members, 
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determine procedure for appointment/removal/replacement of members, determine terms of appointment 

of members, including tenure, fees and remuneration, and determine right of members to appoint any 

alternate; 

 

(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 management, 

advisors and consultants 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 InvIT Committee, including 

quorum of the 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, and 

appoint and determine role and rights of observers, if any; and 

 

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

 

4. 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 Agreement. 

 

5. 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 by 

the relevant InvIT Committee. 

 

6. The Investment Manager shall, among others, take 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 Manager, to ensure compliance with the InvIT Regulations. 

 

Liabilities of the Investment Manager 

 

1. Assets received by the Investment Manager: The Investment Manager shall only be liable or responsible for such 

monies, stocks, funds, shares, assets, investment, property or securities as the Investment Manager shall have 

actually received and shall not be liable or responsible for any banker, broker, administrator, custodian or other 

Person in whose hands the same may be deposited or placed, nor for the deficiency or insufficiency in the value 

of any investments of the Trust nor otherwise for any involuntary loss. Any receipt signed by the Investment 

Manager for any monies, stocks, funds, shares, assets, securities, investment or property, paid, delivered or 

transferred to the Investment Manager under or by virtue of Investment Management Agreement or in exercise 

of the duties, functions and powers of 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 the 

application thereof, or being answerable for the loss or misapplication thereof provided that the Investment 

Manager and such Persons shall have acted in good faith, without negligence and shall have used their best efforts 

in connection with such dealings and matters. 

 

2. Acts done in good faith: The Investment Manager shall not be under any liability on account of anything done or 

omitted to be done or suffered by the Investment Manager in good faith. 

 

3. Suits, proceedings or claims against the Trust: The Investment Manager shall not be under any obligation to 

institute, acknowledge the service of, appear in, prosecute or defend any action, suit, proceedings or claim 

(including tax proceedings) in respect of the provisions of Investment Management Agreement or other InvIT 

Documents in respect of the investments or any part of such investments or any corporate or shareholdersô action 

which in its opinion, would or might involve expense or liability unless it is satisfied that the value of the 

investment is sufficient to provide adequate indemnity against costs, claims, damages, expenses or demands to 

which it may be put as the trustee as a result thereof. 

 

4. Bona fide action by the Investment Manager: The Investment Manager shall not be liable in respect of any 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 document believed to be genuine and to have been passed, sealed or signed by appropriate authorities or 

entities. 

 

5. Acts or things required to be done by the Investment Manager under law: The Investment Manager shall not be 

liable to the Unitholders for doing or 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 judgment 
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of any court, or by reason of any request, announcement or similar action (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 government 

(which legally or otherwise) unless it shall be directed or requested to do or perform or to forbear from doing or 

performing. If, for any reason it becomes impossible or impracticable to carry out any of the provisions of 

Investment Management Agreement, the Investment Manager shall not be under any liability therefore or thereby. 

 

6. Authenticity of signature and seal: The 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 form 

of application endorsement or other document affecting 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 affixed 

to such endorsement transfer or other document or for acting upon or giving effect to any such forged or 

unauthorised signature or seal. The Investment Manager shall be entitled but not bound to require that the 

signature of any Unitholder to any document required to be signed by him under or in connection with Investment 

Management Agreement shall be verified to the Investment Managerôs reasonable satisfaction. 

 

7. Information regarding the Trust, etc.: If the Investment Manager is required by Applicable Laws or any other 

laws to provide information regarding the Trust and/or the Unitholders, the investments of the Trust and income 

or proceeds therefrom and provisions of Investment Management Agreement and complies with such request in 

good faith, whether or not it was in fact enforceable, the Investment Manager shall not be liable to any of the 

Unitholders or to any other party as a result of such compliance or in connection with such compliance. 

 

8. Depletion in the value of the Trust Assets: The Investment Manager shall not incur any liability for doing or (as 

the case may be) failing to do any act or thing which may result in a loss to a Unitholder (by reason of any 

depletion in the value of the Trust Assets or otherwise), except in the event that such loss is a result of Disabling 

Conduct on the part of the Investment Manager. 

 

9. 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 Investment 

Manager does or fails to do. Further, 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 Disabling 

Conduct. 

 

10. Investment Manager entitled to reimbursement: If the Investment Manager engages any external advisors or 

experts (in accordance with Investment Management Agreement), to discharge its obligations under Investment 

Management Agreement, or undertakes any work (in the interest of the Unitholders) which is not covered within 

the scope of work of the Investment Manager under Investment Management Agreement and such additional 

work is beyond the obligations of the Investment Manager under Applicable Laws, the Investment Manager shall 

be entitled to recover such costs, charges 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 Trust: The Investment Manager shall coordinate with the Trustee, as may be necessary, with 

respect to the operations of the Trust. 

 

2. Duty to undertake valuation: The 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 timeframes 

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 is 

based on the valuation done by the Valuer, in accordance with the InvIT Regulations. 

 

3. Insurance: The Investment Manager shall maintain adequate insurance coverage for the Trust Assets in accordance 

with the InvIT Regulations and shall ensure that assets held by the SPVs and the Holdco are adequately insured. 

Provided that, the requirement to maintain insurance for SPVs and Holdco shall not arise in case the assets have 

been insured (and maintained on an on-going basis) by any other Person under any agreement including a 

concession agreement or shareholdersô agreement or pursuant to Applicable Law or direction of a governmental 

agency. 

 

4. Distributions: The Investment Manager shall declare Distribution to Unitholders in accordance with distribution 

policy and Regulation 18 of the InvIT Regulations. 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 net 

distributable cash flows of the Trust shall be distributed to the Unitholders (in the ratio of the Beneficial Interest of 

the Unitholders), and within such time periods, as may be prescribed in the InvIT Regulations. The Investment 
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Manager shall maintain a record (for such periods as may be prescribed by the InvIT Regulations) of the 

Distributions declared and made to the Unitholders. 

 

5. Meeting of Unitholders: 

 

(a) The Investment Manager shall convene meetings of the Unitholders in accordance with the InvIT Regulations 

(including specifically Regulation 22 therein) and maintain records pertaining 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 a financial 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 pertaining to conducting of meeting of the 

Unitholders, subject to overseeing by the Trustee in all cases other than where the meetings are on issues 

pertaining to the Trustee. Provided that, for Unitholder meeting related to issues related to Investment Manager 

such as change, removal or Change in Control of the Investment Manager, the Unitholder meetings shall be 

convened and conducted by the Trustee. 

 

6. Change in control: The Investment Manager shall intimate the Trustee prior to any Change in Control of the 

Investment Manager to enable the Trustee to seek approval from the Unitholders and SEBI in this regard and shall 

ensure that any change is given effect to in compliance with any provisions of the InvIT Regulations and Applicable 

Law. 

 

7. Monitoring: The Investment Manager 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 before 

its Board of Directors, a report on the activity and performance 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 or 

a director as the compliance officer for monitoring of compliance with the InvIT Regulations and any circulars or 

guidelines issued thereunder and intimating SEBI in case of non-compliance. 

 

8. Maintenance of records: The Investment Manager shall maintain records pertaining to the activity of the Trust in 

terms of the InvIT Regulations (including specifically Regulation 26 therein). 

 

9. Duty in relation to the Investment Objective: The Investment Manager shall manage the Trust in accordance with 

the InvIT Regulations and the Investment Objective, and shall 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 the interest of the Unitholders. 

 

10. Redressal of Complaints: The Investment Manager shall ensure adequate and timely redressal of all Unitholdersô 

grievances pertaining to the activities of the Trust. 

 

11. Submissions to Trustee: The Investment Manager shall submit to the Trustee: 

 

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, status 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; 

c) decision to acquire or 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 material 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 specified under 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 percentage of the 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 Applicable 

Law including the InvIT Regulations; 

 

The Trustee shall intimate SEBI of any failure by the Investment Manager to submit information or reports as 

specified above in a timely manner. 
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12. 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: 

 

a) filing of Offer Document or Placement Memorandum with SEBI; 

b) filing the draft and final offer document or placement memorandum with SEBI and the stock exchanges within 

the prescribed time period; 

c) dealing with all matters up to allotment of Units to the Unitholders; 

d) obtaining in-principle approval, and final 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 Investment 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 Placement 

Memorandum comply with the InvIT Regulations 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 provide 

guaranteed returns to the investors, not be misleading and not contain any untrue statements or mis-statements and shall 

include such other disclosures as may be specified by SEBI. 

 

13. Delisting of units and winding up of the Trust: In case of occurrence of any event specified in Regulation 17(1) of 

the InvIT Regulations, the Investment 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 report: The Investment Manager shall within the time period prescribed 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 or the stock exchanges from time to time, 

disclose to stock exchanges any information having 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) of the InvIT Regulations). The Investment 

Manager shall ensure that the disclosures or reporting to the Unitholders, SEBI, Trustee and Stock Exchange, are 

in accordance with the InvIT Regulations and guidelines or circulars issued thereunder. The Investment Manager 

shall provide to the SEBI and to the Stock Exchange, where applicable, any such information as may be sought by 

the SEBI or the Stock Exchange, pertaining to the activities of the Trust. 

 

16. Related Party Transactions: The Investment Manager (along with the Trustee) shall ensure that all Related Party 

transactions in relation to the Trust are on an arms-length basis and are consistent with the Investment Objective of 

the Trust and shall be disclosed to the Stock Exchange and Unitholders periodically in accordance with the relevant 

listing agreement of the Trust and the InvIT Regulations. Details of fees and commissions received by Related 

Parties are required to be disclosed to Unitholders and the stock exchanges, in accordance with the InvIT 

Regulations. 

 

17. Title to the Trust Assets: The 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 and on behalf of the Trust or the SPV. 

 

18. Conflict of Interest: The 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 of interest, shall obtain 

confirmation from the practicing chartered accountant or the Valuer, as applicable, that such transaction is on arm's 

length basis. 

 

19. Standard of Care: The Investment Manager shall comply with the InvIT Regulations, including rendering high 

standards of service, exercise due diligence, ensure proper care and exercise independent professional judgement. 

 

20. Other Duties: Without prejudice to any other provision of Investment Management Agreement, the Investment 

Manager will also have the following duties 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 investment activities 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 adequate 

experience and qualification to undertake management of the Trust; 
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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. 

 

21. The Investment Manager shall provide to the Trustee such assistance as may be required by the Trustee in fulfilling 

its obligation towards the Trust under Applicable Law or as may be required by any regulatory authority with 

respect to the Trust. 

 

Limitation of Liability and Indemnification 

 

1. To the fullest extent permitted by law, the Trustee, the Investment Manager, the Sponsors and their respective 

affiliates, directors, officers, employees, shareholders, partners, advisors, members or agents and members of any 

committee constituted by the Investment Manager and/or Brookfield Sponsor (each, a ñProtected Personò) shall not 

be liable to and shall be indemnified and held harmless by the Trust from and against any and all liabilities 

(including tax, interest and penalty), claims, costs, losses, damage and expenses (including reasonable attorneyôs 

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 exceptions set out in 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 as 

a matter of law or equity and will extend to such Protected Personôs successors, assigns and legal representatives. 

 

3. If the Trustee determines in its sole discretion that it is appropriate or necessary to do so, the Trustee, on the advice 

of the Investment Manager may establish reasonable reserves, escrow accounts or similar accounts to fund 

obligations. 

 

Term and Termination 

 

1. Unless terminated otherwise, Investment Management Agreement shall continue from the Effective Date for a period 

equal to the Term. 

 

2. Investment Management Agreement (along 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 the InvIT Regulations. 

 

3. Investment Management Agreement (along with the appointment of the Investment Manager) may be terminated by 

the Trustee on the occurrence of any of the following events (each, a ñTermination Eventò): 

 

a) the Board of Directors of the Investment 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 Manager is held 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 the Investment 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 and 

conditions of Investment Management Agreement; and/or 

f) in the event 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 investment 

manager in accordance with the InvIT Regulations. 

 

4. 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. 

 

5. Consequences of Termination of the Investment Manager 

 

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 to 

the Trustee, and deliver to the Trustee, 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 to 

receive Management Fees and the reimbursements as mentioned in Investment Management Agreement only for 

the period for which the Investment Manager remains the investment manager of the Trust. However, subject to 
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the terms of the Investment Management Agreement, nothing shall require the Investment Manager to return any 

Management Fees and/ or reimbursements already paid to it. 

c) Every new investment manager appointed shall have the powers, authorities and discretion, and shall in all 

respects act and be liable as if originally appointed as an investment manager under Investment 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 forth in the Investment Management Agreement, upon termination of Investment Management 

Agreement, the powers, rights and obligations of the Parties under Investment Management Agreement shall 

terminate except to the extent of rights and obligations accrued prior to such termination. 

 

Unitholding of the Investment Manager 

As on the date of this Letter of Offer, the Investment Manager does not hold any Units of the Trust.  

E. The Project Manager - Jio Infrastructure Management Services Limited  

For an overview of the Project Manager, please see the section entitled ñParties to the Trustò on page 86 of the 

Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-

infrastructure-trust_47577.html. 

Regarding the Project Implementation and Management Agreement, in terms of the letter agreement dated February 

13, 2022, by and among the Investment Manager, the Trustee, the Project Manager and the Tower Co., it has been 

agreed that on and from the date of the letter, the term óInvIT Assetsô under the Project Implementation and 

Management Agreement shall be deemed to be limited to the assets of the Tower Co.  

Neither the Project Manager nor any of the promoters or directors of the Project Manager (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 infrastructure 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 

declared a wilful defaulter by any bank or financial institution or consortium thereof in accordance with the guidelines 

on wilful defaulters issued by the Reserve Bank of India; and/ or (iv) are declared fugitive economic offenders under 

the Fugitive Economic Offenders Act, 2018, as amended. 

F. Jarvis Data-Infra Project Manager Private Limited  (ñJDIPMPLò) - The project manager to the Target Asset 

History and Certain Corporate Matters 

 

Jarvis Data-Infra Project Manager Private Limited was incorporated on December 22, 2021 under the Companies 

Act, 2013. Its registered office is situated at 603, 6th Floor, 'B' Wing, Ashok Enclave, Chincholi Road, Kamla Nagar, 

Malad (West), Mumbai, Mumbai City, Maharashtra, India, 400064. 

 

Jarvis Data-Infra Project Manager Private Limited is appointed as project manager to the Target Asset. 

 

Neither the JDIPMPL nor any of the promoters or directors of the JDIPMPL (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 infrastructure 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 declared a wilful 

defaulter by any bank or financial institution or consortium thereof in accordance with the guidelines on wilful 

defaulters issued by the Reserve Bank of India; and/ or (iv) are declared fugitive economic offenders under the 

Fugitive Economic Offenders Act, 2018, as amended. 

 

 Key terms of the Project Management Agreement 

 

JDIPMPL has entered into a project management agreement dated February 16, 2022 with the Trustee (on behalf of 

the Trust), the Investment Manager and STPL effective from the date on which the Trust acquires the entire share 

capital of the STPL, to provide project implementation, execution and operations and maintenance services in 

relation to STPL (ñJDIPMPL -PMAò), the key terms of which are provided below: 

 

1. Services: The Project Manager shall undertake implementation, execution, operations and maintenance services 

in relation to the assets of the STPL in accordance with the terms and conditions of JDIPMPL-PMA and the 

InvIT Regulations, and shall design, implement, construct, establish, develop, operate and maintain the assets 

of the STPL. 

 

2. Covenants: 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html
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(i) The Project Manager has agreed to certain covenants, including to perform its obligations in accordance 

with JDIPMPL-PMA, applicable law and as per the scope of work agreed upon with the Project Manager 

and the STPL;  

 

(ii)  In the event of a change in control of the Project Manager, the Trustee (on behalf of the Trust), in 

consultation with the Investment Manager, shall ensure that it has obtained the written consents of the 

government entities, prior to such change in control. 

 

3. Duties: The Project Manager has agreed to undertake certain duties, including: 

 

(i) to either directly or through the appointment and supervision of appropriate contractors as may be 

necessary for discharge of its duties under the terms of this JDIPMPL-PMA in relation to the STPL; 

(ii)  to either directly or through the appointment and supervision of appropriate agents, oversee the progress 

of development, approval status, maintenance, operation, management and other aspects of the 

infrastructure projects being executed by the STPL, or of any new project proposed to be executed by the 

STPL until its completion in accordance with any agreement that may be entered into in this regard, 

including the supervision of agents appointed for such purpose; 

(iii)  discharge its obligations in respect of achieving timely completion, implementation and development of 

the STPL Infrastructure Projects in accordance with the relevant installation and/or license agreement (by 

whatever name called), JDIPMPL-PMA and Applicable Law; 

(iv) to provide compliance certificate(s), as may be specified, to the Investment Manager and the Trustee in 

accordance with the InvIT Regulations, in the form prescribed by SEBI, if any; 

(v) to provide the Investment Manager with details of transactions carried out between itself and its associates 

and disclose any conflict of interest in such cases to the Investment Manager, in accordance with the InvIT 

Regulations; 

(vi) to intimate the Trustee prior to any change in control of the project manager to enable the Trustee to seek 

requisite approval from relevant authority in accordance with Applicable Law or the InvIT Documents 

pertaining to the STPL, if applicable; 

(vii)   to provide to the Trustee and Investment Manager or to such other person as the Trustee and/or the 

Investment Manager may direct, all information that may be necessary for each of them to maintain the 

records of the Trust and as may be required for making submissions to SEBI or any other governmental 

authority; 

(viii)  to ensure that the transactions or arrangements entered into by the Project Manager with a related party 

are on an armôs-length basis; 

(ix) keeping the Investment Manager informed on all matters which have a material bearing on the operations 

of the STPL; 

(x) keeping proper records for actions taken in respect of the STPL; and 

(xi) complying with (a) the instructions of the Investment Manager and the Trustee in accordance with the 

InvIT Regulations; and (b) the provisions of the InvIT Regulations. 

 

4. Obligations of the STPL: The STPL shall ensure that all information reasonably required by the project 

manager for the performance of its obligations is provided to the project manager in a timely manner and as and 

when required. Further, the STPL shall co-operate with, and provide reasonable assistance to, the project 

manager for discharging its duties and obligations under the JDIPMPL-PMA. 

 

5. Fees: The Trustee (on recommendation of the Investment Manager) has agreed to pay the fees, as specified in 

the JDIPMPL-PMA (i.e.,  2 million p.a.), to the project manager, in consideration of the services provided by 

the project manager under the JDIPMPL-PMA. 

 

6. Representations and Warranties: 

 

(i) Each of the Trustee, the Investment Manager, the project manager has represented and warranted to the 

other party that it is a fit and proper person based on the criteria specified in Schedule II of the Securities 

and Exchange Board of India (Intermediaries) Regulations, 2008. 

(ii)  The Trustee, Investment Manager, the Project Manager and the STPL have provided certain 

representations and warranties, such as: 

(a) due incorporation or establishment, as the case may be; 

(b) due authorisation for the consummation of the JDIPMPL-PMA; 

(c) non-contravention of constitutional documents, applicable law, agreements to which such entity is a 

party; 
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(d) legal validity and binding nature of the JDIPMPL-PMA, except as may be limited by applicable 

bankruptcy, insolvency, reorganization, moratorium or other laws affecting enforcement of creditorsô 

rights generally, and general principles of equity; and 

(e) no liquidation, dissolution, winding up, commencement of bankruptcy, insolvency, liquidation or 

similar proceedings, whether voluntary or involuntary, with respect to it, whether pending or has 

been pending, or to the best knowledge of such party, threatened. 

 

7. Representations and Warranties by the JDIPMPL : The project manager has provided certain representations 

and warranties, such as: 

 

(i) no disciplinary action has been taken against it by SEBI or any other regulatory authority; 

(ii)  neither it nor any of its promoter(s) or directors is debarred from accessing the securities market by the 

SEBI;  

(iii)  neither it nor any of its promoter(s) or directors is a promoter, director or person in control of any other 

company or a sponsor, investment manager or trustee of any other InvIT or InvIT which is debarred from 

accessing the capital market under any order or directions made by the SEBI;  

(iv) neither it nor any of its promoter(s) or directors is in the list of willful defaulters published by the RBI;  

(v) to the best of its knowledge, there are no claims, investigations or proceedings before any Government 

Entity in progress or, pending against or relating to it, which could reasonably be expected to prevent the 

project manager from fulfilling its obligations set out in the agreement or arising from this JDIPMPL-

PMA; and  

(vi) it has no knowledge of any existing ground on which any such claim, investigation or proceeding might 

be commenced with any reasonable likelihood of success; 

(vii)  it has not, to its knowledge or to the knowledge of its officers, directors, employees or agents: a) been a 

target of Sanctions; b) been located, organized or resident in any country that is the target of 

comprehensive Sanctions; or c) transacted any business with any target of Sanctions, in violation of 

Sanctions; and 

(viii)  it has not disclosed to any government authority that it violated or may have violated any Anti-Corruption 

Laws or Sanctions. 

 

8. Term: The JDIPMPL-PMA shall be in effect from the date on which the InvIT acquires the entire share capital 

of the STPL and shall remain effective unless terminated by the parties to the JDIPMPL-PMA in accordance 

with the provisions of the JDIPMPL-PMA or extended by mutual consent expressed in writing by the parties.  

 

The JDIPMPL-PMA may be terminated: 

 

(i) automatically, upon the Trust ceasing to hold any equity shares of the STPL; 

(ii)  by the Investment Manager after consultation with the by delivery of a prior written notice of  to the project 

manager, any time (with prior intimation to the STPL), upon breach of any of the terms, covenants, conditions 

or provisions of this JDIPMPL-PMA by the project manager and failure of the project manager to remedy the 

said breach within a period of 30 (Thirty) days or such other period as may be mutually agreed by the parties, 

subject to appointment of new project manager in accordance with the InvIT Regulations; or 

(iii)  by any party by delivery of a written notice to the other party upon the bankruptcy of such other party or if 

winding up or liquidation proceedings are commenced against such other Party (and such proceedings persist 

for a period of more than three months) 

(iv) by the project manager by delivery of a written notice of not less than 3 (Three) months to the Trustee, STPL 

and the Investment Manager, subject to InvIT Regulations and Applicable Law. 

 

9. Anti-Bribery and Corruption: The project manager, shall in relation to JDIPMPL-PMA: 

 

(i) maintain its books and records in a manner that, in reasonable detail, accurately and fairly reflect its 

transactions and disposition of its assets; 

(ii)  maintain a system of internal accounting controls sufficient to provide reasonable assurances that: 

 

(a) transactions are executed and access to assets is given in accordance with agreed operating procedure; 

(b) transactions are recorded as necessary to permit preparation of periodic financial statements and to 

maintain accountability of corporate assets; and 

(c) recorded assets are compared with existing assets at reasonable intervals and appropriate action is 

taken with respect to any differences between recorded and actual assets. 

(iii)  The project manager shall at all times work in full compliance with the ABC Policy and all safety 

requirements as per applicable law.  
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OTHER PARTIES INVOLVED IN THE TRUST 

The Auditor  

Background and terms of appointment 

The investment manager, in consultation with the Trustee, had appointed Deloitte Haskins & Sells LLP, Chartered 

Accountants (Firm Registration No. 117366W/W-100018) until fiscal 2023, as the auditors of the Trust for a period of five 

years. 

For further details regarding the policy adopted by the Investment Manager on appointment of the auditors, please see the 

section entitled ñCorporate Governance - Policies in relation to the Trustò on page 93. 

Rights and Responsibilities of the Auditors 

For rights and responsibilities of the Auditors in accordance with the InvIT Regulations, please see the section entitled ñOther 

Parties involved in the Trustò on page 114 of the Placement Memorandum, available at https://www.sebi.gov.in/filings/invit-

private-issues/aug-2020/tower-infrastructure-trust_47577.html. 

The Investment Manager on behalf of the Trust undertakes that it shall comply with such disclosure and accounting norms 

specified by the SEBI from time to time and in accordance with the InvIT Regulations. 

The Valuer 

Background and terms of appointment  

The Investment Manager, in consultation with the Trustee, has appointed BDO Valuation Advisory LLP (IBBI Registration 

No. IBBI/RV-E/02/2019/103) as the valuer of the Trust for fiscal 2022. In accordance with the InvIT Regulations, the Valuer 

has undertaken a valuation of the Tower Co. and its report in relation to such valuation as on September 30, 2021 is available 

on the website of BSE at https://www.bseindia.com/xml-data/corpfiling/AttachHis/6c0b20a4-bacc-4d3d-ac34-

c6acb7b8f3af.pdf and on the website of the Trust at www.towerinfratrust.com.  

In accordance with the InvIT Regulations, the Mr. Ankit Chhabra has undertaken a valuation of the Target Asset, which is 

proposed to be acquired by the Trust, and its report in relation to such valuation as on as on December 31, 2021 has been 

included in this Letter of Offer. 

For further details regarding the policy adopted by the Investment Manager on appointment of the valuer, please see the 

section entitled ñCorporate Governance - Policies in relation to the Trustò on page 93. 

Functions of the Valuer 

For functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations, please see the section 

entitled ñOther Parties involved in the Trustò on page 114 of the Placement Memorandum, available at 

https://www.sebi.gov.in/filings/invit-private-issues/aug-2020/tower-infrastructure-trust_47577.html. 

 

http://www.towerinfratrust.com/
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CORPORATE GOVERNANCE  

The section below is a summary of the corporate governance framework in relation to the Trust, implemented by the 

Investment Manager and each of the Portfolio 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 Act, the board 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 board of an investment manager of another 

infrastructure investment trust registered under the InvIT Regulations. The independence of directors shall 

be determined in accordance with the Companies Act and other applicable laws; 

(b) Such other requirements as may be specified in the articles of association of the Investment Manager. 

For details of the current composition of the board of directors of the Investment Manager, please see the section 

entitled ñParties to the Trust ï Investment Manager ï Board of Directors of the Investment Managerò on page 78. 

Quorum 

The quorum of the board of directors of the Investment Manager shall be in accordance with the Companies Act.  

Frequency of meetings 

The board of directors of the Investment Manager shall meet at least four times every year, with a maximum gap of 

120 days between any two successive meetings in accordance with the Companies Act. 

Sitting fee 

The directors of the Investment Manager may receive sitting fee for attending board meetings and meetings of the 

committees, in accordance with the Companies Act. 

Committee of the board of directors of Investment Manager 

The board of directors of the Investment Manager has constituted two InvIT committees, namely óPipeline InvIT 

Committeeô and óData InvIT Committeeô, for managing and administering respective InvITs and its assets, and has 

delegated the authority and responsibility of overseeing all the activities of the investment manager that pertain to 

the management and operation of the respective InvIT in accordance with 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 

Data InvIT Committee 
The quorum for the committee meetings shall be one 

third of the total number of members  

The committee shall meet at least 

4 times a year  

 

Please see below the indicative terms of reference for the Data InvIT Committee: 

Terms of reference of the Data 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 compliance with the InvIT Regulations and the 

project management agreement.  

3. Ensuring that the InvIT Assets 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 of the Trust or 

the SPV; 

4. Retaining for the purpose of re-investment into 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 re-investment to the unitholders; 
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5. Appointing, in consultation 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 activities 

pertaining to the Trust in a timely manner and in accordance with the InvIT Regulations and the policy on 

appointment of auditor and valuer of the Trust; 

6. 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; 

7. Appointing the auditor of the Trust, in accordance with the criteria provided under the InvIT Regulations and 

the policy on appointment of auditor and valuer of the Trust; 

8. Ensuring adequate insurance coverage for the Trust assets, in accordance with the provisions of InvIT 

Regulations; 

9. Causing the Trust to issue 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; 

10. Ensuring all activities pertaining to issue, allotment and listing of units of the Trust; 

11. Ensuring that disclosures made in the offer document or placement memorandum contains material, true, correct 

and adequate disclosures and are in accordance with InvIT Regulations and guidelines or circulars issued 

thereunder; 

12. Accepting and utilizing the proceeds of the issue in the manner provided under the preliminary placement 

memorandum, the placement memorandum and the applicable law; 

13. Declaring distributions to the unitholders of the Trust in accordance with Regulation 18 of the InvIT Regulations 

and the distribution policy; 

14. Reviewing transactions carried out between the project manager and its associates, and where the project 

manager has advised that there may be a conflict of interest, the committee shall obtain confirmation from the 

practicing chartered accountant or the valuer, as applicable, that such transaction is on armôs length basis; 

15. Ensuring adequate and timely redressal of all unitholders grievances pertaining to activities of the Trust; 

16. Ensuring that the disclosures or reporting to the unitholders, SEBI, the Trustee and the stock exchange, are in 

accordance with the InvIT Regulations and guidelines or circulars issued thereunder; 

17. Approving and recommending to the board the standalone and consolidated half-yearly and annual financial 

information of the Trust, in terms of the InvIT Regulations read with guidelines and circulars issued thereunder; 

18. Approving and adopting policies and procedures as may be conducive for the effective administration and 

management of the Trust; 

19. Appointing, in consultation with the Trustee, majority of the board of directors of SPV; 

20. Submitting a quarterly report to the board with respect to its activities related to the Trust during the quarter; 

21. Make necessary authorisations for opening, closing and operation of bank accounts in the name of the Trust 

and any changes thereto; 

22. Doing any other act and/or deed, to negotiate and execute any document(s), application(s), agreement(s), 

undertaking(s), deed(s), affidavits, declarations and certificates, and/or to give such direction as may be 

necessary or required in relation to the issue; 

23. Undertaking any other action or activities as may be required to be undertaken by the company under the InvIT 

Regulations, InvIT documents and/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 accounting reports, 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 SPV and/or Trust or agree to take 

any action in relation to such matters, unless such matter is approved by the committee. 

 

Policies in relation to the Trust  

In line with the requirements of the InvIT Regulations and in order to adhere 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 manager, following policies in relation to the Trust have been adopted by 

the Investment Manager, at its meeting held on October 19, 2020 and August 17, 2017: 

1. Distribution policy; 

2. Code of conduct for prohibition of insider trading;*  

3. Code of conduct for the Trust; 

4. Policy on appointment of the auditor and valuer of the Trust; 

5. Policy on related party transaction of the Trust; 
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6. Borrowing policy of the Trust. 

* The Data InvIT Committee of the board of directors of the Investment Manager at its meeting held on August 17, 2021 adopted Code of 

Conduct for Prohibition of Insider Trading including principles of fair disclosure of unpublished price sensitive information. Accordingly, 

the Policy on Unpublished Price Sensitive Information and Dealing in Units by the parties to the Trust, adopted by the committee earlier, 

was repealed and replaced with the above-mentioned code. 

For brief details of the policy, please refer to the annual report of the Trust for the financial year ended March 31, 

2021 available on the website of the Trust at www.towerinfratrust.com. For details of code of conduct for prohibition 

of insider trading, please refer https://www.bseindia.com/xml-data/corpfiling/AttachHis/d6436c7b-b817-45d5-

8715-916d7f3ca8db.pdf. 

For details of the Distribution Policy in relation to the Trust, see the section entitled ñDistribution ï Distribution 

Policyò on page 137. 

2. InvIT  Assets 

Representatives on the Board of Directors of the Tower Co. 

Infinite India Investment Limited, the erstwhile investment manager of the Trust, in consultation with the Trustee, 

had appointed majority of the board of directors of Tower Co.  

Representatives on the Board of Directors of the Target Asset 

Pursuant to the InvIT Regulations, the Investment Manager, in consultation with the Trustee, shall appoint majority 

of the board of directors of the Target Asset as and when applicable. 
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INDUSTRY OVERVIEW  

Unless noted otherwise, the information in this section is extracted from the ñWireless Towers in India: Industry Overview, 

2021ò report dated July 2021 prepared by Capitel. As used in this Industry Overview, ñRJioò refers to RJIL. Data included 

herein is as of the date of publication of the underlying sources and not as of the date of this Letter of Offer. Capitel believes 

that the sources used are reliable; however, we cannot ensure the accuracy or completeness of underlying assumptions of this 

information, and no representation or warranty, express or implied, is made by us as to the accuracy or completeness of the 

information set forth in this section, and nothing contained in this section shall be relied upon as a promise or representation, 

whether as to the past or future. This information should not be unduly relied on. The industry information included in this 

section may moreover be prepared as of specific dates and may no longer be current or reflect current trends. In addition, 

some of the information in this section contains forward-looking statements that are based on estimates, projections, forecasts 

and assumptions that may prove to be incorrect. See ñForward-Looking Statementsò for more information. Investors should 

not place undue reliance on this industry information.  

Consolidation of Telecommunication Industry in India 

In recent years, the telecommunication industry in India has seen consolidation of major telecommunication companies, 

from eight players (RJIL, Bharti Airtel Limited (ñAirtelò), Idea Cellular Limited, Vodafone India Limited, Aircel, Bharat 

Sanchar Nigam Limited (ñBSNLò), Telenor and Tata Docomo) to four (RJIL, Airtel, Vodafone Idea Limited (ñVILò) and 

BSNL), which was followed by increasing user base. According to TRAI, the number of wireless telecommunication service 

subscribers in India increased from 1,127 million as of December 31, 2016 to 1,154 million as of December 31, 2020, and the 

number of wireless internet subscribers in India increased from 370 million as of December 31, 2016 to 770 million as of 

December 31, 2020. In addition, according to TRAI, the monthly voice usage per subscriber in India, measured as minutes of 

usage per subscriber per month, increased from 667 minutes for the three months ended December 31, 2018 to 785 minutes 

for the three months ended December 31, 2020, and the monthly data usage per wireless subscriber, measured as gigabytes of 

data usage per wireless data subscriber per month, increased from 0.9 gigabytes for the three months ended December 31, 

2016 to 8.7 gigabytes for the three months ended December 31, 2018 to 12.1 gigabytes for the three months ended December 

31, 2020. In addition, accordingly to TRAI, the gross revenues of the telecommunication industry in India were US$9,051 

million, US$8,025 million and US$9,739 million for three months ended December 31, 2016, 2018 and 2020, respectively. 

Operator context and market tenancy demand 

Capitel believes that churn from VIL will be complete by FY23 and operator market shares will stabilize.  

¶ VIL is churning customers that purchased a secondary SIM from RJIL and migrated to RJIL as their primary SIM. 

It is also churning voice users in rural areas that are migrating to a RJIL or Airtel Smartphone, as VIL is optimizing 

coverage in some of these districts. 

¶ Capitel estimates that VIL has a core loyal (and high ARPU) user base of approximately 75 million users and will 

also be able to retain approximately 150 million mid-end data users, with a stable base of approximately 225 million 

users by FY23. Capitel estimates VIL FY23 revenues to be Rs. 503 billion. 

Both RJIL and VIL need to launch 5G to increase their blended ARPU; Capitel believes Airtelôs 5G launch will be 

defensive.  

¶ RJIL has not been able to gain a high share in the postpaid and high ARPU segments, and in general its user base has 

low-mid end users. It is difficult to improve the ARPU of this user base without an enhanced product, and RJIL will 

need to offer a 50GB-100GB data product and bundled content to upgrade these users to 5G at a higher ARPU. 

¶ VIL also needs its core loyal user base to migrate to 5G at a higher ARPU, otherwise it will not be able to meet its 

revenue and EBITDA targets. Capitel estimates that VIL can achieve Rs. 655 billion revenues by FY25 if its core 

high ARPU user base selectively moves to 5G. 

¶ Airtel is well placed as it has retained all its high-end user base and is now focused on churning semi-urban and rural 

users with 2300MHz LTE and is also upgrading its own voice users to LTE. Airtel will launch 5G as a defense against 

others targeting its high-end user base. 

Tenancy demand will be led by 4G coverage matching by Airtel in SU/R areas, select 4G capacity / in-fill sites by RJIL 

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

¶ Capitel estimates a differential of approximately 75,000 coverage sites on 2300MHz between Airtel and RJIL and 

Airtel will have to deploy approximately 60,000+ sites at least in Tier 3 towns and large villages. The deployment 

must be on 2300MHz as no other band has the spectrum quantum to allow Airtel to offer 10GB+ data in SU/R 

markets. 
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¶ All operators are deploying in-fill sites within cities, coverage sites on out-skirts of cities, and finally capacity sites 

within cities to serve rising 4G data traffic. As it will take time for the 5G handset adoption cycle to drive traffic, 

Capitel believes that Airtel and RJIL will need 4G in-fill sites in the interim. 

¶ Finally, there will be demand from densification of the grid on 3.5GHz band as well as 28GHz hotspot deployments. 

Capitel believes that operators want to deploy mm wave band (400MHz+ spectrum on a single site) that will offer a 

5G differentiated product and also the spectrum is relatively inexpensive. 

Capitel estimates a tenancy demand of 669 thousand tenancies from FY21-30, with RJIL accounting for 268 thousand 

sites, Airtel accounting for 260 thousand, VIL accounting for 126 thousand and other MNOs accounting for 15 thousand 

gross tenancies. 

¶ Capitel expects deployment by Airtel to go through three broad phases of a) 2.3GHz 4G coverage expansion to match 

RJIL footprint + 4G capacity sites to manage rising data adoption and usage, b) 5G deployment and urban grid 

densification on 3.5GHz band and c) deployment of mm wave 26GHz band to service high-capacity use cases around 

AR/VR, gaming and other 5G.  

Towerco context 

The portfolio of Indus towers in semi-urban and rural areas was designed for 900MHz and 1800MHz coverage. Indus 

sites in urban areas are occupied by incumbents and RJIL.  

¶ Indus towers has 80,000 sites in the rural area but as the portfolio was formed by pooling of Airtel, Vodafone and 

Idea grids, these rural sites are suitable for tenancies on 900MHz with some sites suited for 1800MHz. 

¶ A major share of Indus sites have occupancy from Airtel, with urban grids fully occupied by VIL and selectively 

occupied by RJIL. If Indus wants to address demand from 5G in urban areas, it will have to build new sites. 

The ATC portfolio was formed mainly on a grid of 1800MHz and has available site locations for new tenancies. 

¶ Capitel estimates that ATC has approximately 40K sites in rural areas and that grid is for 900Mhz / 1800MHz as ATC 

acquired portfolios from operators such as Tata (1800MHz, 850MHz), Telenor (1800MHz) and other new entrants. 

ATC has urban sites from Vodafone / Idea tower acquisition 

¶ ATC has available locations across the portfolio, and Capitel believes it can gain market share from Airtel and RJIL 

in semi-urban and urban areas for 4G and 5G. 

Summitôs portfolio was formed to serve 2300MHz demand in urban, semi-urban and rural areas. 

¶ Before RJILôs deployment of LTE on 2300MHz, incumbents such as Airtel and Vodafone used 900Mhz for GSM 

coverage, 1800MHz for GSM in-fills and LTE, and finally 2100MHz for 3G, mainly as loading on existing site 

locations. 

¶ When RJIL started deploying 2300MHz, it leased almost all the relevant site locations from Indus, ATC and others 

that fit-in with its 2300MHz grid plan, but there were still gaps as the underlying tower grids were designed for a 

lower frequency band. This gap was high particularly in outskirts of urban markets, semi-urban areas and large 

villages / cluster of villages. 

¶ The RJIL own tower portfolio (now SDIPL) was formed to plug-in the in-fill gaps within urban markets and coverage 

gaps within semi-urban and rural markets for any operator deploying on 2300MHz or higher bands. 

Towerco market shares 

Capitel believes that Summit is best positioned among all towercos to address the upcoming demand on 2300MHz for 

4G. 

¶ Summit site locations are best placed to address demand on 2300MHz. Airtel (or VIL) will have to deploy sites on 

2300MHz if they want to match RJILôs offerings of 10GB+ monthly data buckets. 

¶ There is no other grid better placed in semi-urban and rural markets to address demand from 2300MHz deployment 

than Summit as the portfolio was designed for this band and has sites within tier 2 and tier 3 towns (rather than 

covering these towns using 900MHz from outskirt locations) and large villages.  
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Both Indus and Summit will need to deploy new sites to address 5G demand, and ATC can use some of its existing 

footprint in urban markets to gain share. Towercos with access to fiber, street furniture and capital will be best placed for 

5G share gain. 

¶ As incumbents are already occupying Indus sites in urban markets, Indus will need to deploy new sites if it wants to 

capture incremental 5G tenancy demand. Indus can lease fiber from its partner operators but does not have the 

operational experience to deploy fiber or street furniture. 

¶ ATC has availability on its urban sites and will gain share. However, ATC will need to fiberize these sites and lease 

fiber from the open market ï unlike Indus, ATC does not have a RoFR agreement with any operator and is dependent 

on the open market for tenancy gain / fiber lease / street furniture agreements. Capitel believes that the lack of fiber 

footprint may constrain some 5G market share gain potential for ATC. 

¶ Summit is equally placed with other towercos to address demand in urban areas form 5G. It can lease fiber on 

wholesale basis from its partner operators and gain access to street furniture from municipalities and smart cities. 

Summit will also need to do new builds in urban areas for 5G. Summit can gain from amendments on 2300MHz and 

also semi-urban deployment of 5G on 3.5GHz.    

Capitel does not expect pricing pressure on base rentals for macro tower business. There will be some revision of loading 

terns especially at the time of renewals. The unit economics of micro-sites / small cells / street furniture business will 

evolve over time. 

¶ The unit economics of street furniture can only be assessed based on global benchmarks and may end up being lower 

than macro tower business unless there is significant innovation in tower design, institutional tie-ups and access to 

fiber at a fair market price. 

Capitel believes there can be some upside from edge data centers and other areas for non-tower revenues, although Capitel 

expects these to contribute to less than 15% of the tower revenues. 

Operator Context: 4G 

Wireless market disruption by RJIL 

RJIL disrupted the India wireless market with big 4G data buckets using its 2300MHz spectrum for 4G capacity and 

850MHz spectrum for rural 4G coverage. In urban areas RJIL focused on bundled handsets and providing high data 

buckets to users, to upgrade them from 3G to 4G by deploying the 1800MHz to 2300 MHz band to support high data 

requirements. 

In semi-urban areas it focused on upgrading 2G users to 3G/4G supporting smartphones by deploying the 2300 MHz 

spectrum band and on coverage by deploying LTE on the 850 MHz band in major cities, towns and villages. Around 50 

per cent. of RJIL site deployment was in rural regions on the 850 MHz band to increase coverage and on the 2300 MHz 

band in key village clusters. 
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Figure 1. RJIL 4G GTM and network plan in T2, T3 towns and villages 

 

Source: Capitel analysis, engagement experience 

Airtel expands footprint to match RJILôs 2300MHz network 

Airtel matched RJILôs urban footprint by FY20 by increasing site deployment on the 2300 MHz band and is at par with 

RJIL on network coverage and spectrum holding. It is deploying sites to match sub-urban and Tier 3 network coverage 

on 2300MHz to match RJIL footprint; In rural regions it re-farmed 900 MHz to LTE to retain its subscriber base from 

churning to RJIL 

VIL is only matching RJIL in urban and high revenue market share semi-urban markets.  

Figure 2. Airtel and VIL coverage gap vs. RJIL on 2300MHz 

 

Source: Capitel analysis, engagement experience 
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Fragmentation of VIL subscriber base with RJIL secondary SIM attach 

In addition to upgrading feature-phone users of Airtel, VIL and other weaker operators to smartphones, RJIL also 

attached secondary SIMs to the smartphone users of these operators. A secondary SIM user will have a handset that 

supports dual SIM, and the user can choose the SIM to be used for a service. When a Vodafone 3G data user buys a RJIL 

SIM for their handset, the RJIL SIM is by default the SIM used for 4G services. 

The Vodafone SIM continues to be reflected as a customer on the Vodafone network, although all the data ARPU and 

usage shifts to RJIL and the Vodafone number may get incoming calls, other voice usage and only some data usage. This 

shifts the overall data ARPU to RJIL with a decline in Vodafone ARPU. If over time, Vodafone is not able to match the 

pricing (which operators matched) and network experience (which Airtel matched with its 2300MHz offering) then the 

customer makes RJIL as the primary SIM and may deactivate the Vodafone SIM or keep it dormant with incoming usage 

at very low ARPU. 

As Airtel had 2300MHz band and invested in networks, it was able to contain the secondary to primary SIM conversion. 

Vodafone and Idea only selectively matched the RJIL network experience and were the worst hit with the secondary SIM 

churn to RJIL. In addition, the customers they had acquired from weaker exiting operators such as Aircel also eventually 

moved to RJIL smartphones. 

This fragmentation of VIL subscriber base into core high value users, voice customers in semi-urban/rural areas, 

subscribers gained from weaker exiting operators and finally the subscribers with a RJIL secondary SIM is illustrated in 

Figure 3 below. This fragmentation reduced the ARPU and also shrunk the customer base, with a sharp decline in VIL 

revenues. 

Figure 3. Fragmentation of VIL subscriber base, estimates 

 

Source: Capitel analysis, engagement experience 

The churn is expected to continue for the coming 6 to 8 quarters as VIL voice subs to RJIL/Airtel data migration will 

continue, with churn of weak/affected SIM base. Capitel estimates a FY21 subscriber base of 282 million for VIL. 

Figure 4. Expected evolution of VIL subscriber base and revenue  
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Source: Capitel analysis, engagement experience 

Capitel expects the churn and migration process to be completed by FY23-24 and the VIL base is estimated to stabilize 

at ~221 million by FY23.  

Figure 5. Historical evolution of subscriber base by operator

Operator Context: 5G 

VIL 5G strategy 

Capitel believes that VILôs going forward strategy is almost entirely based on 5G given they skipped the 4G technology 

upgrade cycle. They have been able to hold on to their loyal, high value core customer base particularly in markets such 

as Gujarat, Maharashtra, Kerala, UPW and others where they have been traditionally strong with 900MHz, 1800MHz 

and 2100MHz bands and a good mix of postpaid users, business users and mid-high end customers.  

The VIL business plan is contingent on a) adoption of 5G by this core user base and an increase in their ARPU, b) 4G 

adoption by their mid-end user base in tier 1 / tier 2 cities in top 16 circles, and some retention of their voice user base, 

again in target districts. The weak operator user base and secondary SIM attach base will churn out over time. Capitel 

estimates that VIL subscriber base will reduce to 228 million users by FY25, but with higher data adoption and increase 

in ARPU because of 5G, the revenue will improve to Rs. 655 billion. This is lower than the Rs. 841 billion revenues for 

VIL in FY16 but is likely to be more profitable and sustainable. 

Figure 6. VIL subscriber base and revenue projection 
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In line with this GTM strategy, Capitel expects VIL to buy 3.5GHz and 28GHz spectrum and deploy them in select 

circles beginning FY23.  

RJIL 5G strategy 

RJIL subscriber base was aggregated using secondary SIM users from VIL/Airtel, subs from existing operators and 

feature-phone users upgraded to Smartphones in semi-urban / rural areas, with a mix of different levels of ARPU, as 

illustrated in Figure 7.  

The primary offering from RJIL to a majority of these users was the Rs. 150 ARPU plan, with 1GB+ daily data 

buckets. Given that there is limited scope in upgrading users on offering additional data on 4G plans, with some users 

already in the low-medium ARPU category, RJIL will need a new differentiated product to upgrade at least a section of 

their customer base to higher ARPU plans.   

Figure 7. Composition of RJIL revenues by source segment, Marô16 ï Marô19, estimates 

Source: Capitel analysis, engagement experience 

The RJIL blended ARPU is higher than VIL due to 100% data adoption, but it has been almost stable over time as 

illustrated in Figure 8. Capitel believes that the primary motivation of RJIL to launch 5G will be to upgrade their user 

base to 50GB+ data buckets and new devices / services that will increase the overall ARPU.  

Figure 8. Operator ARPU evolution, FY18 - FY21, Rs. 
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Source: Capitel analysis, engagement experience, TRAI 

Capitel believes that RJIL will lead the 5G deployment with big GB buckets and Airtel and VIL will match its 

offerings to defend their core user base, and also grow their revenues.   

Spectrum plan for 5G  

Global operators are using a mix of low frequency band such as 700MHz, 850MHz or 900MHz, along with 2300MHz, 

3.5GHz and 26GHz / 28GHz bands to launch 5G. The mix of low and mid-frequency band spectrum is typically a 

function of existing holdings for 4G. 

For India, Airtel and RJIL have 2300MHz as the 4G band, and Capitel expects this band to be used for primary 4G+5G 

DSS in the marketing launch stage. RJIL will use its 850MHz holdings for 5G coverage DSS to achieve a pan-India 5G 

footprint, although the experience on 15MHz will be nominal. VIL will also re-farm their 900MHz holdings in all its 

high RMS markets to 4G/5G DSS and use 1800MHz / 2300MHz / 2600MHz for 4G/5G DSS in urban markets.  

All operators will have to use 3.5GHz for 5G mobility as only that band will have the required quantum of spectrum to 

support a differentiated experience on 5G, especially as 2300MHz is already carrying 4G traffic. Finally, operators will 

buy 28GHz band with anywhere from 100MHz to 400MHz spectrum for hotspots, fixed wireless access and other high 

capacity services. The likely band plans for major operators in India and similar models by global operators is detailed 

in Figure 9. 

Figure 9. Expected 5G spectrum band usage by operator 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

Source: Capitel analysis, engagement experience, TRAI  
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Capitel expects operators to purchase 3.5GHz and 28GHz bands in the upcoming auctions for a commercial launch of 

5G and use DSS on 2300MHz / 2500MHz / 1800 MHz for a marketing launch in the interim, as detailed in Figure 10 

below.  

Figure 10. Expected spectrum roadmap by operator, by band 

Source: Capitel analysis, engagement experience, TRAI, DoT, company reports  

The tenancy forecast model is mainly led by coverage densification on 3.5GHz and 28GHz, and although the quantum 

of spectrum is important, it does not have a significant impact on 5G tenancy demand.  

5G adoption 

The launch of 5G has two types of impact on the subscriber base, a) increase in number of devices per person particularly 

in metros and urban markets, and b) change in subscriber base mix with increasing adoption of 5G over time. 

Operators across markets understand that they will need a differentiated customer proposition in order to charge a 

premium for 5G. Consultation paper responses for 5G by operators such as Singtel suggest that there will be an explosion 

in the number of devices that are ñlower in cost, smaller and light weightò1, with major emerging areas such as cloud 

gaming and VR/AR/MR terminals. Capitel believes that in India also, the commercial launch of 5G will result in an 

increase in additional devices with new form factors. This will increase the user base that will be offset by some reduction 

due to multi-SIM consolidation on 4G. 

It will be in operatorôs interest to drive 5G adoption as fast as possible as particularly in the initial stages, the incremental 

Capex for 5G network upgrade will be lower as compared to the returns. As the handset price decline cycle will take 

time, Capitel expects mainstream adoption of 5G only from FY25, and expect 5G penetration to be 60 per cent. by FY30. 

GSMA2 estimates that 5G will account for 29 per cent. of user base in Europe in 2025, with China at 67 per cent., and 

other developed markets such as Japan, the U.S. and South Korea at more than 50 per cent. adoption by 2025 (FY26). 

Capitel believes that its estimates of approximately 20 per cent. 5G penetration by 2025/FY26 is in line with global 

adoption estimates and the likely handset affordability curve. Capitelôs estimates for the overall subscriber base and share 

of technology is shown in Figure 11. 

 
1 https://www.imda.gov.sg/-/media/Imda/Files/Regulation-Licensing-and-Consultations/Consultations/Consultation-Papers/Second-

Public-Consultation-on-5G-Mobile-Services-and-Networks/Second-5G-Consultation-Singapore-Telecommunications-

Limited.pdf?la=en 
2 GSMA Mobile Economy 2020 Europe, GSMA Mobile Economy China 2021 
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Figure 11. Market evolution, by technology 

 

Source: Capitel analysis, engagement experience 

Operator market shares 

Capitel expects RJIL to continue to be the market leader in terms of subscriber base, particularly as it has a strong 

presence in the broadband under-served towns in semi-urban and rural areas. It will also have a strong 5G offering that 

will contribute to some increase in the base with additional devices and terminals. 

Capitel expects Airtel to gain 4G user base from semi-urban and rural areas in addition to new devices led 5G subs base 

in urban markets. VIL is likely to become a provider with stronger presence in its traditionally high RMS markets, and 

marginal presence in the balance 6+ markets. It also loses its 4G user base while gaining some 5G additional SIMs. 

RJIL is expected to increase market share from 36 per cent. in FY21 to 40 per cent. by 2030, Airtel retains market share 

between 30 per cent. to 32 per cent. while VIL loses share to RJIL and Airtel by approximately 5 per cent., as set out 

below in Figure 12. 

Figure 12. Customer market share by operator, estimates 

 

Tenancy Growth Drivers 

At the current stage of the market, Capitel believes there are three major drivers for tenancy demand, namely, 4G 

coverage matching by Airtel and VIL, 4G capacity demand in select markets and finally, 5G densification on 3.5GHz 

and 28GHz mm wave bands, as illustrated below. 
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Figure 13. Tenancy growth drivers, FY21-30 

 

2300MHz 4G coverage matching by Airtel and VIL 

Capitel estimates that Airtel has a coverage gap of 75,000 locations with RJIL on 2300MHz as illustrated in Figure 14. 

Figure 14. Airtel-RJIL coverage gap on 2300MHz, Estimates 

 

As VIL is vacating some of the rural districts particularly in Cat C markets where it has a marginal revenue market share, 

as well as other weaker Category A and B circles, Airtel is also investing in its network to gain a share of these 

subscribers. Capitel believes that Airtel will not go beyond large villages given it does not subsidize handsets. However, 

Capitel expects that Airtel will match RJIL in their 2300MHz network coverage in city outskirts, in-fill areas, tier 2 

towns, tier 3 towns and large villages. Capitel also expects VIL to strengthen 4G coverage on 2300MHz/2500MHz bands 

in circles with strong revenue market shares.  

4G capacity demand in metros and tier 1 markets 

With increasing data adoption and 10GB+ data buckets becoming a norm, Capitel finds an increase in overall 4G data 

traffic, at least until 5G is launched and traffic begins to shift to 5G from FY24-25. The increase in 4G traffic necessitates 

additional capacity sites for 4G particularly in tier 1/tier 2 towns with large population clusters, high penetration of 

smartphones and rising data usage. 
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Figure 15. Data traffic by technology, million GB/month 

 

Capitel believes that one of the differentiating factors of a 5G (eMBB) offering in the initial years will be big data 

buckets. For operators to ask their users for even a 20 per cent. to 30 per cent. higher ARPU commitment, there has to 

be an additional incentive, and Capitel expects 50GB+ plans along with high resolution AR/VR content to be the flagship 

5G propositions in the early years (before SA services with network slicing and other IoT/low latency services kick-in 

in the later years). Such an offering gets reflected in rapidly rising 5G traffic from FY25, with 5G accounting for 50 per 

cent. to 60 per cent. data traffic after FY27. 

5G densification on 3.5GHz and 28GHz 

Finally, Capitel believes the demand for tenancies will be from network densification to support 5G on high frequency 

bands such as 3.5GHz and 28GHz. In markets in Asia and Europe where 5G has been launched, operators are deploying 

400MHz to 800MHz spectrum on 26GHz/28GHz bands, and 50MHz to 100MHz on 3.5GHz bands. 

As the primary initial offering is big GB buckets, with even higher consumption by connected cars in the later stages, 

operators will have to densify their networks for these bands. Operators will try and match such densification to 5G 

device adoption and content availability cycle and will initially try and use their 2300MHz/2600 MHz/1800 MHz bands 

to offer 5G in a DSS3 mode. 

Capitel believes that the initial stages of 5G launch (mainly a marketing launch) will be based on such a DSS platform, 

with operators optimizing their Capex spend on active equipment as well as new tenancies. There will be loading 

revenues from installation of new 5G antennas, 5G base stations for DSS and additional space for power back-ups and 

fiber provisioning. 

Figure 16. Loading and tenancy cycles for 4G and 5G 

 

 

 

 

 

 

 

 

 
3 Dynamic Spectrum Sharing refers to the use of the deployed quantum of spectrum to support 4G as well as 5G traffic with real-time 

allocation of spectrum resources between 4G and 5G based on demand 
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There will be some minor densification required on 2300MHz 4G/5G DSS bands in tier 1 towns initially for the 

marketing launch, with major demand for 5G tenancies coming from commercial launch and deployment of 3.5GHz 

bands in Phase 2 beginning FY23. In the Phase 3 of the deployments, Capitel expects expansion of 5G footprint to Tier 

2 and Tier 3 towns as well as mm wave 28GHz expansion. This phase-wise evolution of loading and tenancies informs 

Capitelôs tenancy forecast model in the following section. 

Tenancy Demand Forecast 

FY21-30 Tenancy Forecast: Modeling Approach 

Capitel uses its coverage-capacity forecast model to develop base station and tenancy demand by operator, by frequency 

band and by regions. Capitel uses tenancy forecast model to evaluate 30+ tower deals globally including transactions in 

multiple markets such as India, China, Myanmar, Bangladesh, Indonesia, Malaysia, The Philippines, Africa, Japan, 

Australia and Europe. There are six major modules in the coverage capacity model, as illustrated in Figure 17. The model 

has the following sections:  

1. Ending data subscriber base and mix, FY21-FY30: This is generally based on a need-affordability analysis that 

indicates if subscribers can afford the service and esp. handsets and whether they need the service. Capitel has used 

models in their prior engagement experience for 4G and 5G adoption in these markets and also look at the consumer 

income levels vs. handset pricing.  

2. Incremental capacity base stations, FY21-FY30: Capitel calculates data traffic demand (million Mbps) based on 

GB data consumed per subscriber per month for the number of subscribers attached to the 4G and 5G network, including 

FWA demand. The data traffic supply is calculated based on the spectrum holding of MNO and the number of 4G and 

5G sites deployed in that region. Capitel also analyzes the potential impact on market share and tenancy demand from 

Bharti Airtel and RJIL with optimized footprint of VIL. 

3. Incremental coverage base stations, FY21-FY30: Capitel calculates the number of coverage base stations on 

700MHz, 2.6GHz, 3.6GHz, 26GHz / 28GHz and other relevant bands for 5G for the geographical segments and for each 

of the operator. Capitel develops the starting coverage mix based on the current site deployment and site mix database.  

Also, based on Capitelôs recent experience in Asia and US, it is clear that a 5G FWA offering will take away market 

share from FTTH based home broadband especially for underserved or lower income households. 5G based FWA 

deployments are expected to reach technological maturity in a few years (Qualcomm QTM527 antenna chipsets for 

enhanced range, self-install capability) and will be cost competitive to FTTx. Such 5G FWA deployments on mm Wave 

(28GHz) will result in a high site density (some markets going as high as 20 APs per sq. km) and offer a high growth 

opportunity, particularly for towercos with fiber assets 
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Figure 17. Macro model coverage-capacity approach 

 

 

 

 

 

 

 

 

 

 

 

 

4. Incremental tenancies, FY21-FY30: Incremental base station demand is the sum of incremental coverage and 

capacity base station demand. The percentage of loading (on currently occupied sites) depends on the inter-site distance 

of the underlying grid, and spectrum band of incoming coverage base stations. Capitel calculates incremental tenancy 

demand as total base station demand less loading demand and split it into sharing demand and build to suit demand, 

depending on availability of towers to operators for sharing.  

This also includes estimation of tenancies available to towercos after accounting for the share of tenancies addressed by 

fibercos, specialist small cell builders and other providers of 5G network infrastructure that can partner with 

municipalities or government agencies for a faster and cheaper rollout. This will reduce the demand available to 

traditional towercos if they do not have similar assets and offerings.  

5. Incremental towers, FY21-FY30: Finally, Capitel aggregates the build to suit demand from all operators and forecast 

the demand for new towers by estimating the number of tenancies at locations where new towers are required resulting 

from coverage expansion or densification of existing grid.  

Finally, Capitel triangulates the tenancy and new tower forecast from the model using operator financials to ensure that 

Capitel is not over-estimating the tenancy demand and are only projecting sites that can be supported by the operator 

P&L over a period of time. Capitel forecasts high level revenues and EBITDA for all the major operators to estimate the 

number of total sites that can be supported by an operator while maintaining constant EBITDA.  

FY21-30 Tenancy Forecast: Market 

The market forecast is informed by a) phase-wise deployment of technology, b) use of spectrum bands for each 

technology, and c) mix of topology for the particular phase of deployment. Capitel expects the initial few years to witness 

4G demand from coverage expansion and capacity, followed by 5G tenancies on 3.5GHz and 28GHz. The 5G 

deployments are in metro and urban markets initially with coverage expansion to tier 2 markets at a later stage. 

Capitel estimates a total market demand of 669,125 tenancies from FY21-30, led by RJIL and Airtel, with the 4G demand 

focused on semi-urban and rural, and 5G demand in urban and dense-urban areas, as set forth in figures 18 below. 

Figure 18. Overall market tenancy demand by topology 
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Figure 19. Overall market tenancy demand by operator 

 
Source: Capitel tenancy forecast model 

FY21-30 Tenancy Forecast: RJIL 

Capitel estimates a tenancy demand of approximately 93,000 from FY21-25 and approximately 269,000 from FY21-30. 

The RJIL 4G demand is expected to be concentrated in semi-urban and rural markets, with 5G demand mainly in dense 

urban and urban markets in the initial years, as illustrated below. 

Figure 20. RJIL tenancy demand by technology 

 












































































































































































































