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Connectivity

The Primary Enabler of Economic Mobility and Real Estate Value

In every nation where infrastructure has preceded investment Germany's Autobahn, China's high-speed rail network,
the US Interstate Highway System, the story is the same: you do not build roads after growth arrives. You build roads
so that growth has somewhere to go. India understood this late but is moving with a speed that no large democracy

has attempted at comparable scale.

The National Infrastructure Pipeline, Bharatmala Pariyojana and PM Gati Shakti are not transport programmes in
isolation. They represent spatial economic policy: a deliberate attempt to redraw India's economic geography by
compressing distance and making location a diminishing constraint on capital.

Why connectivity is the DNA of real estate

Real estate value is ultimately a function of access. A plot in a remote district and a plot 40 km from an
interchange on a 120-metre, 6-lane expressway are categorically different assets even if their physical
distance from a major city is identical. What the expressway does is three things simultaneously:

1. Decouples location from utility: A district that
was 10 hours from a commercial centre
becomes 5 hours. That is not just a logistics win
— it is a psychological reframe. Capital that
would never have flowed into that district now
considers it viable. Land use plans change.
Industrial estates get proposed. Warehouses

: This is not speculation — it is the documented
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pattern of every major expressway opened in
India since 2012.

. Enables capital reallocation: When an
expressway opens, institutional capital — private
equity, REIT funds, logistics developers —
begins mapping land parcels within 5 km of
each interchange. They arrive before residential
demand. By the time a homebuyer considers a
district, the warehousing and industrial land
around the interchange has already appreciated
60-80 percent. Real estate always follows
infrastructure, not the other way around.

. Creates agglomeration at nodes: Every
interchange on an access-controlled
expressway is a value creation point. Nodes
attract petrol stations, then logistics yards, then
cold storage, then small factories. Within a
decade, that node has a built-up area around it.




The “Capital Trap”: A framework for understanding
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what expressways actually solve

The dominant pathology of large, developing states is capital
concentration. Investment clusters in one or two cities, not because the
rest of the state lacks opportunity, but because it lacks access. Capital is
rational: it flows to where friction is lowest and return is most visible.
Without high-speed connectivity, only cities with existing infrastructure
attract further investment. They get better roads because they have
investment. They get more investment because they have better roads. This
is the “Capital Trap”, and it has defined the economic geography of Uttar

Pradesh for two generations.

The fundamental trap of underdevelopment in large states is this: without
connectivity, only the capital city attracts capital. Infrastructure breaks
that trap - it the only thing that has ever broken that trap.

An expressway breaks this trap in three distinct ways.

1. First, it decouples location from utility: a district 10 hours from a
commercial centre becomes 5 hours away, crossing a psychological
threshold beyond which capital begins to evaluate it differently.

2. Second, it concentrates value at interchange nodes, creating the
agglomeration conditions for industrial clusters to form.

3. Third, it enables institutional capital reallocation: logistics developers,
REIT funds and industrial estate operators remap their land acquisition
priorities within 18 to 36 months of inauguration.

Real estate does not
create expressways.
Expressways create
real estate. The
sequencing matters
more than the asset.
Districts along the
Ganga Expressway
that appear to have
no real estate

market today are
not without
opportunity; they
are without a
catalyst. The
catalyst is now

operational.

The Three-Act expressway model: Uttar Pradesh's own track record

Uttar Pradesh (UP) offers its own empirical evidence for how high-speed corridors transform regional economies.
Every major expressway in the state has followed an identical three-phase sequence, which this analysis terms the

Three-Act Expressway Model.

A

Infrastructure delivery
(YearOto2)
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ACT 2

Industrial activation
(Year2to5)

ACT 3

Residential and Commercial
demand (Year 2 to 5)
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Land acquisition completes; toll
system activates; logistics
operators begin site visits near
interchanges

Grade A warehousing, light
manufacturing and logistics parks
emerge at interchange nodes;
industrial plot allotments
announced

Developer interest in district
towns; mid-market residential
launches; commercial office and
retail follows employment

Uttar Pradesh Precedent B et e

Yamuna Expressway (2012);
Purvanchal Expressway (2021);
Ganga Expressway (2026)

Source: Knight Frank Research

YEIDA plots along Yamuna
Expressway; UPEIDA corridor
along Purvanchal; Ganga corridor
plot allotment begun April 2026

Greater Noida Extension (Yamuna

corridor); Barabanki and Sultanpur

(Purvanchal corridor) now in active
residential development
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India's expressway pacing: The national context

The Ganga Expressway does not exist in isolation. It is the most significant single addition to what is becoming the
world's most ambitious state-level expressway programme, within a national grid that is reordering India's economic
geography from Bengaluru to Ballia.

India's major expressway network: Operational and pipeline

Expressway State(s) Length Lanes Status Key connectivity and travel time
Ganga Expressway Uttar Pradesh 594 km 6 Inaugurated Meerut to Prayagraj: 6.5 hours
(Phase 1) (Apr 29, 2026) +1 (previously 12h)
Awadh Expressway Uttar Pradesh 62.7 km 6 Under-construction Lucknow to Kanpur: 35-45
(NE-6) minutes (previously 2.5h)
Purvanchal Expressway Uttar Pradesh 341 km 6 Operational (2021)  Lucknow to Ghazipur: 3.5 hours
Agra-Lucknow Expressway Uttar Pradesh 302 km 6 Operational (2016)  Agra to Lucknow: 3.5 hours
Bundelkhand Expressway Uttar Pradesh 296 km 4 Operational (2022) Etawah to Chitrakoot: 5 hours
Yamuna Expressway Uttar Pradesh 165 km 6 Operational (2012) Noida to Agra: 90 minutes
Delhi-Meerut Expressway Delhi, Uttar Pradesh 96 km 14 Operational Delhi to Meerut: 45 minutes
Samruddhi Mahamarg Maharashtra 701 km 6 Operational (2022) Nagpur to Mumbai: 8 hours
Gorakhpur Link Exp. Uttar Pradesh 91km 4 Operational Azamgarh to Gorakhpur: 1.5 hours
Delhi-Dehradun Exp. Delhi, Uttar Pradesh, 210 km 6 Inaugurated Delhi to Dehradun: 2.5 hours
Uttarakhand (Apr 2026)
Delhi-Mumbai Exp. Delhi, Haryana, 1,386 km 8 Partial (Sections Delhi to Mumbai: approx. 12 hours
Rajasthan, Madhya Open)
Pradesh, Gujarat,
Maharashtra
Bengaluru-Chennai Exp. Karnataka, 262 km 6 Under Construction Bengaluru to Chennai: < 3 hours
Andhra Pradesh,
Tamil Nadu
Varanasi-Kolkata Uttar Pradesh, 710 km 6 Under Construction Varanasito Kolkata: 7-8 hours
Bihar, Jharkhand,
West Bengal
Delhi-Amritsar-Katra Delhi, Haryana, 669 km 4 Under Construction Delhito Katra: 6-7 hours
Expressway Punjab, Jammu &
Kashmir

Source: UPEIDA, Press Bureau of India, NHAI, MoRTH, Knight Frank Research

India’s access-controlled expressway network
has expanded multi-fold over the past decade,
rising from just 93 km in 2014. to 3,052 km by

end-2025, with Uttar Pradesh emerging as the

single largest beneficiary of this acceleration.




Uttar Pradesh

India's Most Populous State, Rewriting Its Own Geography
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Uttar Pradesh is not simply large. It is a civilisational entity organised as a state: 240 million people, 75 districts, a
GDP of over approximately 250 billion dollars, and an ambition to reach one trillion dollars within the decade. Until
2012, it had one expressway. By 2026, it has the world's densest single-state expressway grid.

The scale of the transformation

C‘D
240M+

Population
Larger than Brazil;
18% of India

%o

75

Districts
More than most
sovereign nations

PLINN

h\1/4

US$ 250B+

State GDP
Target: US$1 trillion
this decade

T
i

~60%
India's expressway share

Post Ganga Expressway
inauguration

4 Lakh km

Total road length
Largest road network
in India

12,000 km+

National highways
2nd largest NH
network nationally

Source: Invest UP, Economic Survey of India, Knight Frank Research
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,949 km

Railway track
5 railway zones;
twice national density
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~2,000 km

Operational expressways
Post April 29, 2026
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The Capital Trap in Uttar Pradesh: A two-decade story

The real estate map of Uttar Pradesh for two decades was a map of four cities: Noida, Greater Noida, Ghaziabad and
Lucknow. Two in the Delhi NCR orbit; two anchored by the state capital. Every other district in a state of 75 was, from a
capital allocation standpoint, effectively invisible. Not because demand was absent. Because access was absent.

The mechanism is straightforward. Without expressway connectivity, the cost of moving goods from a factory in
Hardoi to a market in Delhi made the factory unviable. Without viable factories, there was no formal employment.
Without formal employment, there was no housing demand. Without housing demand, no developer would build. The
trap was self-reinforcing and geographically total.

Connectivity is the only mechanism that has ever broken this cycle, in UP or anywhere else. The Yamuna Expressway
broke it for Greater Noida. The Purvanchal Expressway is breaking it now for Barabanki and Sultanpur. The Ganga
Expressway will break it for 12 districts across the length of the state.

Travel time transformation: Before and after Uttar Pradesh's expressway build

Expressway Year City pair Pre-expressway Post-expressway Time saved

Yamuna Expressway (2012) 2012 Noida to Agra 4-5 hours 2-2.5 hours ~2.5 hours

Agrato Lucknow Expressway (2016) 2016 Agratolucknow  6-7houwrs s5-4hows  ~3hows
Purvanchal Expressway (202)) 2021 LucknowtoGhazipur  6-8hours cemhan || ke
Bundelkhand Expressway (2022) 2022 DelhitoChitckoot  8-9hours s-6hows -ahous
GorakhpurLinkExpressway 2025 LucknowtoGorakhpur  5-hours saShows  ~3hours
GangaExpressway(2026) 2026 MeeruttoPrayagraj  T-2hows 68hows -ahows

Source: Knight Frank Research

Why the Ganga Expressway is different from
‘ ‘ every preceding corridor

The Yamuna Expr@ggu)ay s The Yamuna Expressway served a corridor that was already partially
urbanised and NCR-adjacent. The Purvanchal Expressway
activated eastern UP from a Lucknow anchor. The Ganga

In the decadefbllowing its Expressway does something neither of those did: it runs a

2012 inauguration, land prices continuous 594-kilometre spine through the geographic centre of
the state, connecting districts that have never had direct access to
either the NCR economy or each other.

the most instructive precedent.

along the corridor increased
between three and five times. o _ _

) The expressway creates, for the first time, a single high-speed
The Jewar Airport would not economic geography linking western UP's manufacturing belt with
have been Commercially central UP's agricultural heartland and eastern UP's education and
pilgrimage economy. The sum is greater than its parts.

feasible without the

expressway that preceded it
by a decade. Infrastructure is
not the result of economic
development. It is the
precondition for it.
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The "Grid" completion

The Ganga Expressway acts as the longitudinal anchor for North India. Following its inauguration, Uttar Pradesh
officially holds roughly 60 percent of India's operational access-controlled high-speed corridors.

¢ The Trijunction Effect: The Awadh Expressway (NE-6) and the Ganga Expressway meet in Unnao, creating a high-
velocity trijunction that links the industrial belt of Kanpur, the political capital of Lucknow, and the freight arteries
of Western UP.

¢ The Intermodal Multiplier: The Prayagraj terminus of the Ganga Expressway connects directly to National
Waterway 1, creating a seamless road-to-waterway logistics bridge for the first time in Eastern India.

* Phase 2 Pipeline: Funds allocated in early 2025 for the Haridwar spur and the Ballia extension, the state is moving
toward a 999-km continuous spine.

The vision: The 999-km continuum

* The connectivity dividend: When Phase 2 is complete, a manufacturer in Ballia will move goods to the Delhi
industrial belt in a single uninterrupted journey.

e Structural economic shift: Multiplied across 12 districts and more than 500 villages, these individual decisions
aggregate into a total transformation of the state's economy.

The Ganga corrildor: Mapping India’s new economic spine

The Ganga Expressway breaks the ‘Capital Trap’ by providing high-speed access to previously isolated districts.
Economic value is concentrated at 18 legally permitted interchange nodes, which function as ‘aerotropolis’ zones for
industrial activation and Grade A warehousing.

THE OPPORTUNITY ARCHITECTURE

18 NODES,

Meerut
12 DISTRICTS, it
594 KILOMETERS
The corridor connects Meerut to Prayagraj, Bulandshahr
decoupling geographic location from economic utility. AT
e Shahjahanpur
Sambhal e
\__\/,- -~ \1_
Budaun i\
\"\
Unnao >

Rae Bareli

1

Pratapgarh
Prayagraj

Source: UPEIDA, MoRTH, Knight Frank Research
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The Instrument

Ganga Expressway: Architecture, Design and Strategic Intent

Project architecture

The Ganga Expressway is a unique infrastructure project
in Uttar Pradesh's history. At 594 kilometres, with 18
interchange nodes, 1,498 completed structures and a
PPP architecture that attracted two of India's largest
infrastructure conglomerates, it represents a new
benchmark for state-level project execution. UPEIDA
structured the project into 12 civil packages across four
concessionaire groups on a Design-Build-Finance-
Operate-Transfer basis.

— @ —-

The toll innovation:
Why it matters beyond
convenience

The Ganga Expressway is India's first
expressway to introduce a hybrid
tolling system supported by Al-
enabled cameras and FASTag
technology, enabling seamless
vehicle identification and more
efficient toll collection. Toll charges
are calculated based on the distance
travelled and collected at the exit
points. This is not merely a
convenience upgrade. It has a
structural implication for logistics
economics along the corridor: there
is no penalty for short trips. A truck
covering 80 kilometres between two
interchange nodes pays
proportionally. This makes the

expressway commercially viable for
regional distribution, not just long-
haul transit, which significantly
broadens the pool of logistics users
and, by extension, the demand for
interchange-adjacent warehousing.

__“.__/
o

The 18-node opportunity

The expressway's access-controlled design means that economic
value does not distribute evenly along 594 kilometres. It concentrates
at 18 legally permitted interchange nodes, designated A through R in
UPEIDA's project documents and placed exclusively at crossings with
National Highways, State Highways and Major District Roads. These
18 nodes are the expressway's real estate story. Every logistics park,
warehousing cluster, industrial estate and eventually every residential
development along this corridor will be anchored within a defined
radius of one of these 18 points.

‘ ‘ The I8 interchange nodes on the
Ganga Expressway function

identically to what aviation
analysts call aerotropolis zones
around airports. Value does not
radiate uniformly; it concentrates at
the point of access. Identifying
which nodes have the highest value-
creation potential is the single most
important analytical exercise for
any investor or developer
evaluating this corridor.

Not all 18 nodes are equal. Three variables determine interchange-
level value potential: the road class at the intersection (National
Highway crossings attract higher traffic volumes and therefore earlier
industrial interest than State Highway crossings); the proximity of an
existing urban centre within 15 kilometres; and the presence of any
government-announced industrial or economic zone in the
surrounding district. Nodes that score on all three variables represent
the earliest and lowest-risk entry points on the corridor.

10
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The Districts

People, SMEs and the District Readiness Index

The Ganga Expressway passes through 12 distinct economies, each with its own industrial heritage, agricultural base
and workforce profile. The expressway does not create these economies. It makes them legible to capital for the first
time.

The central analytical question for each district is not "what is here?" but "what does access unlock?" The answer
determines where industrial clusters will form, which SME sectors will scale into formal enterprises and where real
estate will eventually follow. This section applies a structured framework to assess each district across three
dimensions: existing economic base, expressway-enabled growth sector and people development trajectory.

The District Readiness Index: A directional framework for expressway
driven growth

This analysis scores each district against four variables to derive a District Readiness Index. The variables are:
existing SME density and sectoral maturity; interchange node quality defined by road class and proximity to an urban
centre; government industrial intent as evidenced by announced zones or plot allotments; and labour availability
relative to projected industrial demand. Districts scoring highest on this composite index represent the most
investment-ready entry points on the corridor today.

M
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Source: UPEIDA, Press Bureau of India, NHAI, MoRTH, Knight Frank Research
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Meerut

Entry node
Sports goods

Hapur
Steel / logistics

Bulandshahr
Dairy / glass

Amroha
Musical instruments

Sambhal
Handicrafts

Budaun
Ittar / perfume

Shahjahanpur
Rose water

Hardoi
Agriculture/ handloom

Unnao
Leather / chemical

Rae Bareli
Rail manufacturing/ glass industry

12

Ganga Expressway

Meerut
e Phase1- 594 kms
\\ Expanding to 999 kms

S

~~~~~
Y
12 dlstrlcts\and
~,
500+ villagg ton,n\ected
Ss

~
@ Prayagraj

CENTRAL

Pratapgarh
Amla products

Prayagraj
el EXit node

Education/ religious tourism
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12-district SME and development profile

District

Meerut

Amroha

Badaun

Rae Bareli

Prayagraj

Population
(in million
2026)

Existing economic base

Sports goods manufacturing
(global export cluster); scissors
and blades; musical
instruments; sugar mills;
brassware

Iron and steel recycling; paper
mills; brassware; major grain
mandi (agricultural trading)

Dairy and milk processing
cooperatives; pottery; sugar
industry; glass manufacturing
units

India's largest dhol and tabla
manufacturing cluster; mango
orchards (Dussehri belt); timber
and furniture

Horn and bone handicrafts;
brassware; cycle components;
agricultural trading

Ittar and perfume distillation
(traditional cluster); agriculture
(sugarcane, wheat); animal
husbandry

Rose water and gulkand
(rose preserve) production;
sugar mills; agro-processing
units

Agriculture (paddy, wheat,
sugarcane); dairy; traditional
handloom weaving

Leather tanning (large
unorganised cluster); chemical
manufacturing; brass casting

Modern Coach Factory (Indian
Railways); glass industry (HNG
anchor); electronics
sub-assembly

India's leading amla (Indian
gooseberry) producing district;
horticulture; agriculture

Education and coaching
(largest IAS coaching
concentration in India); legal
sector; religious tourism;
banking and finance

Expressway-enabled
sector

Industrial City activation; sports
equipment export scaling; food
processing on sugarcane base

Grade A warehousing and cold
chain logistics anchored at
NH-9 node; grain mandi
formalisation

Dairy value-added processing
(UHT milk, paneer, butter); glass
packaging supply for FMCG;
pottery export cluster

Musical instrument export hub
enabled by sub-2-hour Delhi
delivery; mango processing
and pulp export; furniture
manufacturing

Craft export cluster (horn, bone,
brass); cycle component
manufacturing for EV bicycle
transition; agri logistics node

Perfume and essential oil
processing for export;
agri-input manufacturing;
animal feed processing plant
viability

Botanical extract and rose oil
export cluster; sugar-to-ethanol
conversion; IAF-adjacent
strategic manufacturing

Agri-processing (rice milling,
flour); UPEIDA plot allotment
active from April 2026; dairy
infrastructure investment

Leather finished goods shift
from unorganised tanning to
export-ready products enabled
by cold-chain logistics;
specialty chemicals

Railway component supply
chain ecosystem; glass
packaging for FMCG;
electronics manufacturing
cluster

Amla processing for FMCG
(health food, Chyawanprash,
juice export); horticulture cold
chain viability; health and
wellness cluster

Education infrastructure
investment; Kumbh economy
(estimated at Rs 1.2 lakh crore
in 2019 Kumbh); AKIC cluster
activation; IT and BPO growth
corridor

People development growth
trajectory

Artisan incomes to strengthen
as export volumes grow; formal
logistics employment at
interchange; NCR wage pull
creates upward pressure on
local pay

Warehouse employment to
formalises labour; skill training in
logistics and supply chain
management

Boost to cooperative dairy units
with cold chain access; shift
toward formal employment in
packaging

Shift from piece-rate to
production-linked craft incomes;
stronger market linkages for
mango growers through
contract farming

Logistics infrastructure enables
broader access to ODOP export
support for craft artisans

Formalisation in ittar
manufacturing strengthens;
agri-input access supports farm
income stability

Organised rose processing gains
scale, alongside new skilled jobs
in defence manufacturing

Industrial plot activation creates
first significant formal
manufacturing employment in
this district

Leather employment moves
toward higher-margin finishing
processes, strengthening value
processes, strengthening value
capture

MCF supply chain development
strengthens formal employment;
rail-adjacent industry supports
engineering talent absorption

Cold chain infrastructure
supports agri-logistics job
creation, while contract farming
strengthens income stability

Growth in tourism supports
employment expansion,
alongside a broader education
economy driven by regional
catchment growth

Source: UPEIDA DPR documents; Invest UP; Ministry of MSME cluster data; UP One District One Product scheme, IIPS, Knight Frank Research
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The enablement mechanism: How access converts potential into value

The district SME profiles above share a common pattern: strong raw material or manufacturing base, an existing
workforce, and historically stunted formalisation because logistics made formal supply chains economically unviable.
The expressway changes the logistics equation for every one of these districts simultaneously.

Consider Amroha. India's largest cluster of dhol and tabla makers operates there, but the cluster has been
commercially stunted because a finished instrument taking four-plus hours on NH-24 to reach Delhi's wholesale
markets cannot compete on response time with alternative suppliers. The Ganga Expressway reduces that journey to
under two hours. That changes the minimum viable order size, enables next-day export dispatch, and makes Amroha
competitive against imports for the first time. The expressway is not a policy intervention. It is the infrastructure
platform that makes every other intervention viable.

The Unnao leather sector illustrates a different enablement pathway. Unnao processes millions of hides annually but
exports almost none as finished goods, because the value addition, finishing, packaging and cold-chain quality
control, happens in Agra and Kanpur rather than Unnao. The logistics cost of moving semi-processed leather to
those cities for finishing made local finishing units economically marginal. With the Ganga Expressway connecting
Unnao's NH-27 interchange to a logistics network, the argument for a finishing unit in Unnao, lower land cost,
available labour, proximity to raw material, becomes compelling for the first time.

The District Readiness Index

The District Readiness Index is a proprietary qualitative framework designed to compare relative ecosystem
readiness across the twelve districts of the Ganga Expressway corridor. Districts are assessed across four variables
such as SME Maturity, Node Quality, Government Intent and Labour Supply and classified into three readiness bands:
High, Moderate and Early Stage

District Score Lead asset class

Meerut Industrial and logistics; residential (NCR spillover)
Prayagraj Commercial; hospitality; education infrastructure
Hardoi Industrial plots; warehousing; agri-processing
Hapur Grade A warehousing; cold chain logistics

Rae Bareli Industrial (rail components); commercial

Unnao Industrial (leather finishing); chemicals
Shahjahanpur Strategic industrial; botanical processing
Amroha SME export cluster; manufacturing

Bulandshahr Dairy processing; residential

Pratapgarh Gu—— Agri-processing; cold chain; tourism

Badaun Gum—— Land banking; long-term industrial

Sambhal Gumm— Early-mover land opportunity; craft exports

High Moderate Early @uemmms

Note: District readiness classifications are derived from published government sources as at April 2026 and are directional in nature.
Source: Knight Frank Research

14
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Real Estate

Beyond Noida, Lucknow and Ghaziabad: The New Frontier

Uttar Pradesh's real estate story for two decades was the story of four cities. The Ganga Expressway does not merely
add a fifth location to that list. It introduces a new geography of value creation that operates on a different logic:
corridor-based, node-anchored and industrially driven rather than capital-city-adjacent and speculative.

The three rings of value creation

Value along an expressway corridor does not distribute uniformly. It concentrates, at different timescales and
for different asset classes, in three concentric rings around each interchange node. Understanding which
ring an asset sits in determines the investment horizon, the asset class and the return profile.

12-DISTRICT SME AND DEVELOPMENT PROFILE

Ring Radius Primary timeline Asset class and demand driver
Ring 1 0to 5 km from YearOto 3 Grade A warehousing; logistics parks;
interchange (Immediate post-inauguration) truck terminals; fuel and highway hospitality;

light industrial. This ring will see the fastest
price discovery, based on Yamuna and
Purvanchal corridor precedents.

Ring 2 5to 20 km from Year2to5 Mid-market residential in district towns;
interchange (Industrial activation phase) retail expansion; commercial office for corridor-
serving enterprises; education and healthcare
infrastructure. Developer interest in district
towns typically begins 24 to 48 months post-
inauguration.

Ring 3 20 to 40 km from Year 5to0 10 Agricultural land banking; long-term industrial
interchange (Residential and long-term) land aggregation ahead of UPEIDA corridor
zone expansion. This is where the highest-
leverage, highest-patience capital is currently
positioning. The equivalent opportunity on the
Yamuna Expressway closed in 2009.

Source Knight Frank Research
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Value concentrates at interchange nodes at different time scales
for different asset classes

ggential, Commerc;,, an,
IR
o
Uy

Qe
Ui

THREE RINGS
OF VALUE
CREATION

Ring1 Ring 2 Ring 3

0 to 5 km from interchange 5 to 20 km from interchange 20to 40 km - interchange
YEAROTO3 YEAR2TO 5 YEARS5TO 10

Logistics and Warehousing Residential, Commercial and Retail Long-term Land Banking
° Grade A warehousing parks. . Mid-market residential launches in . Agricultural land banking.
. Truck terminals. Cold chain. district towns. . Long-term industrial land
. Fuel and highway hospitality. ° Retail and commercial office. aggregation ahead of

° Light industrial units. . Education and healthcare. UPEIDA zone expansion.

Source Knight Frank Research
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The three industrial frameworks converging on one corridor

What distinguishes the Ganga Expressway as a real estate catalyst beyond the road itself is that it runs through the
overlap zone of three national industrial frameworks.

Framework Uttar Pradesh's Position Ganga Corridor Intersection

Amritsar to Kolkata Industrial 57 percent of AKIC catchment across  Prayagraj end-node directly activates

Corridor (AKIC) 17 UP districts; includes Prayagraj to AKIC; EDFC freight rail runs parallel to
Varanasi cluster, Auraiya to Kannaujto corridor in central UP; Kannauj adjacent
Kanpur cluster and Agra to Aligarh to expressway alignment
cluster

Delhi to Mumbai Industrial 8.5 percent of DMIC catchment; Meerut entry node connects to DMIC

Corridor (DMIC) 12 districts; 36,068 sq km; expected western anchor; Dadri to Noida to
investment Rs 27,400 crore and Ghaziabad multi-modal hub feeds Ganga
1.2 million jobs corridor traffic volumes

UP Defence Industrial Corridor  One of two Defence Industrial Shahjahanpur IAF Emergency Landing
Corridors in India; 6 nodes; Facility creates defence manufacturing
Rs 50,000 crore target; 5,071 hectares pull; Kanpur and Lucknow nodes feed
land bank; entirely within UP central corridor industrial demand

Source: Invest UP, Press Bureau of India, Knight Frank Research

No previous
expressway in Uttar
Pradesh has opened
at the intersection of
all three of these
frameworks
simultaneously. The
Ganga Expressway
is not simply another
corridor. It is the
point at which the
state's infrastructure
ambition and its

industrial policy

conoerge.
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The Vision

Phase 2, the 999 km Spine and What UP Looks Like in 2030

The inauguration is the end of Act 1 and the beginning of Act 2 for the Ganga Expressway. Phase 2, approved by
UPEIDA in January 2025, adds 455 kilometres through two spurs that extend the corridor to Haridwar in the
northwest and Ballia in the east, completing a spine that runs, unbroken, the full east-west length of Uttar Pradesh.

Phase 2: The two spurs

Spur Length Status Strategic Significance

Spur 1: Meerut to Haridwar 110 km Pre-construction DPR; Connects Char Dham pilgrimage corridor;
(Upper Ganges Canal Rs 50 crore allocated Haridwar SIDCUL industrial area; Uttarakhand
Expressway) February 2025 border. Meerut becomes the western hub of a

700-plus km connected network.

Spur 2: Prayagraj to Ballia 314 km Pre-construction stage Activates the most economically lagging
eastern UP districts; reaches Bihar border;
Varanasi proximity creates a second major
node on this spur for tourism and education
investment.

Source UPEIDA Upcoming Expressways page; Phase 2 approval January 2025

999km ~2,600km 74.3km ~60%

Full Ganga Expressway UP Total Pipeline Ganga to Yamuna Spur India's Expressway
Vision All expressways including  Connecting to Noida Share

Phase 1and Phase 2 proposed International Airport UP projected share
combined post-inauguration

Source: UPEIDA, MoRTH, Knight Frank Research

The connectivity dividend: What changes by 2030

When Phase 2 is complete, a manufacturer in Ballia will move goods on access-controlled expressway to Meerut and
into the Delhi industrial belt in a single uninterrupted journey. A student in Shahjahanpur will reach Prayagraj's
coaching institutes in under three hours. A dairy processor in Bulandshahr will reach the Haridwar health food
market. A rose water producer in Shahjahanpur will dispatch to a Mumbai cold chain facility overnight.

Each of these is a small individual decision. Multiplied across 12 districts, more than 500 villages and a corridor
population exceeding 50 million people, these decisions aggregate into a structural economic shift.
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Stakeholder entry points

@

() ()
Logistics and warehousing

Grade A warehousing within 5 km of 18
interchange nodes; cold chain priority at
Pratapgarh, Unnao, Hapur

Residential Developer

Mid-market housing in Meerut (NCR'spillover),
Prayagraj (education-tourism economy), Rae
Bareli (rail hub)

o !l

gl
—E\: 4

Industrial SME Operator

Manufacturing units in Amroha, Badaun,
Shahjahanpur, Hardoi at low land cost with
expressway access

Uy
Agricultural Processor / FPO

Anchor processing units in Pratapgarh
(amla), Shahjahanpur (rose/botanical),
Hardoi (dairy)

Source: Knight Frank Research
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Afterword

There is a version of this story that writes itself: a ribbon-cutting, a headline, a news cycle, and
then silence. Infrastructure inaugurations in India have a long history of being treated as
endpoints rather than starting points.

This report was written on the premise that inauguration is not the end of the Ganga Expressway
story; it is the moment the story becomes investable.

The 12 districts along this corridor are not blank slates. They are economies with deep industrial
heritage, skilled workforces, and agricultural surpluses that predate the expressway by
generations. What they have lacked—consistently, structurally, for decades—is not potential. It is
access. The capital that bypassed Hardoi, Badaun, and Pratapgarh did not do so because those
places had nothing to offer. It did so because the friction of getting there made the economics
unworkable.

That friction is now gone.

What follows will not be uniform. The Three-Act Model is a framework, not a guarantee. Meerut
and Prayagraj will activate faster than Sambhal and Badaun. Logistics parks will come before
housing. The sequence matters as much as the destination.

But the direction is no longer in doubt. The Ganga Expressway is the beginning of the next
chapter, a 999-kilometre spine that transforms travel time into opportunity. The analytical
framework—the Capital Trap thesis, the Three-Act Model, the District Readiness Index, and the
Three Rings of Value Creation is designed to remain useful long after the numbers are updated. It
is a lens, not a snapshot.

The districts along this corridor are not waiting for growth; they are waiting for the infrastructure
that makes growth rational.

That infrastructure is now open.
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DISCLAIMER

Nature of this Publication

This report, titled Beyond the Capital Trap: The 594 KM Shift, is intended solely for informational and research purposes. Nothing contained in this report constitutes investment
advice, financial advice, legal advice, or any form of recommendation to buy, sell, hold or otherwise deal in any asset, security, land parcel or financial instrument.

Data Sources and Verification

All factual data referenced in this report has been sourced from publicly available publications of the Government of Uttar Pradesh, including but not limited to UPEIDA (Uttar
Pradesh Expressway Industrial Development Authority), Invest UP, the UP One District One Product Scheme, the Ministry of Micro, Small and Medium Enterprises of the
Government of India, the National Industrial Corridor Development Corporation, International Institute for Population Sciences (IIPS), the Indian Railways and associated central
government agencies. Source references are provided throughout the report.

While every effort has been made to ensure accuracy, data reflects government records as published and available as of April 2026. Information may have changed subsequent
to this date.

The District Readiness Index: Scope and Limitations

The District Readiness Index is a proprietary qualitative framework designed to compare relative ecosystem readiness across the twelve districts of the Ganga Expressway
corridor. Districts are assessed across four variables — SME Maturity, Node Quality, Government Intent and Labour Supply — and classified into three readiness bands: High,
Moderate and Early Stage. The index is a directional research tool intended to guide analytical attention; it is not primary survey data, an audited measurement or investment
advice.

Analytical Frameworks

The Capital Trap thesis, the Three-Act Expressway Model, the Three Rings of Value Creation and the District Readiness Index are original analytical constructs developed for
this publication. They draw on publicly available UP expressway precedent and government data.

No Endorsement

This report has not been endorsed, reviewed or approved by UPEIDA, Invest UP, the Government of Uttar Pradesh, the Government of India or any other government body cited
herein. References to pubically available government sources are for informational attribution only and do not imply any official endorsement of the analysis or conclusions
presented.

Forward-Looking Statements

Certain statements in this report relate to future events, including projected timelines for industrial activation, real estate development, people development, and expressway
completion. These statements involve known and unknown risks and uncertainties. Actual outcomes may differ materially from those described. No reliance should be placed
on forward-looking statements as predictions of future performance.
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