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NOTICE TO THE ELIGIBLE INVESTORS  

The statements contained in this Preliminary Placement Document relating to the Trust and the Units are, in all material respects, 
true, correct, and adequate and not misleading, to enable investors to make an informed decision. The opinions and intentions 
expressed in this Preliminary Placement Document with regard to the Trust and the Units are honestly held, have been reached 
after considering all relevant circumstances and are based on reasonable assumptions and information presently available with 
the Investment Manager. There are no other facts in relation to the Trust and the Units, the omission of which would, in the 
context of the Issue, make any statement in this Preliminary Placement Document misleading in any material respect. Further, 
each of the Investment Manager and the Trustee, has made all reasonable enquiries to ascertain such facts and to verify the 
accuracy of all such information and statements disclosed in this Preliminary Placement Document in all material aspects. 

Each Eligible Investor receiving this Preliminary Placement Document acknowledges that such person has neither relied on the 
Lead Managers nor any of their shareholders, employees, counsel, officers, directors, representatives, agents, associates or 
�D�I�I�L�O�L�D�W�H�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H�L�U���L�Q�Y�H�V�W�L�J�D�W�L�R�Q���R�I���W�K�H���D�F�F�X�U�D�F�\���R�I���V�X�F�K���L�Q�I�R�U�P�D�W�L�R�Q���R�U���V�X�F�K���S�H�U�V�R�Q�¶�V���L�Q�Y�H�V�W�P�H�Q�W���G�H�F�L�V�L�R�Q����Each 
Eligible Investor must rely on its own examination of the Trust and the merits and risks involved in investing in the Units. The 
Eligible Investors should not construe the contents of this Preliminary Placement Document as legal, tax, accounting or 
investment advice. Each Eligible Investor receiving this Preliminary Placement Document acknowledges that in making an 
investment decision, such investor has relied solely on the information contained in this Preliminary Placement Document and 
not on any other disclosure or representation by the Investment Manager, the Sponsor, the Trustee, the Lead Managers or any 
of their respective financial, legal or other advisors or other party. Save as expressly stated in this Preliminary Placement 
Document, nothing contained herein is, or may be relied upon, as a promise or representation as to the future performance of 
the Trust. 

No person is authorized to give any information or to make any representation not contained in this Preliminary Placement 
Document and any information or representation not so contained must not be relied upon as having been authorized by or on 
behalf of the Trust or by, or on behalf, of the Sponsor, the Investment Manager or the Lead Managers. The delivery of this 
Preliminary Placement Document, at any time, does not imply that the information contained in it, is correct as of any time 
subsequent to its date.  

The distribution of this Preliminary Placement Document to persons in certain jurisdictions outside India are restricted by legal 
requirements prevailing in those jurisdictions. Persons into whose possession this Preliminary Placement Document are 
required to inform themselves about and observe such restrictions, and the Investment Manager or the Sponsor shall bear no 
responsibility or liability in this regard. This Issue is being made as an institutional placement to the Eligible Investors alone 
and shall not be construed as an offer or advertisement to offer Units to a persons or entities other than the Eligible Investors.  

No action has been or will be taken by the Trust, the Trustee, the Investment Manager, the Sponsor, the Sponsor Group, the 
Project Manager or the Lead Managers to permit the Issue in any jurisdiction where action would be required for that purpose. 
As such, this Preliminary Placement Document does not constitute, and may not be used for or in connection with, an offer or 
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is 
unlawful to make such offer or solicitation. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither 
this Preliminary Placement Document nor any Issue material in connection with the Units may be distributed or published in 
or from any country or jurisdiction that would require registration of the Units in such country or jurisdiction. Receipt of the 
Preliminary Placement Document or any Issue material in connection with the Units will not constitute an offer in those 
jurisdictions in which it would be illegal to make such an offer and, in those circumstances, the Preliminary Placement 
Document and/or any Issue material in connection with the Units must be treated as sent for information only and should not 
be acted upon for subscription to the Issue or the Units and should not be copied or re-distributed. Accordingly, persons 
receiving a copy of the Preliminary Placement Document or any Issue material in connection with the Units should not, in 
connection with the Issue of the Units, distribute or send the Preliminary Placement Document nor any Issue material in 
connection with the Units in or into any jurisdiction where to do so, would or might contravene local securities laws or 
regulations. If the Preliminary Placement Document or any Issue material in connection with the Units is received by any person 
in any such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Units referred to in the Preliminary 
Placement Document or any Issue material in connection with the Units.  

Neither the delivery of this Preliminary Placement Document or the Placement Document 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 
Preliminary Placement Document or the date of such information. The contents of the Preliminary Placement Document or any 
Issue material in connection with the Units 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. 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. In addition, none of the Trust, the Trustee, the Investment Manager, the Sponsor, the Sponsor Group, the Project 
Manager or the Lead Managers 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 subscriber to the Units 
also acknowledges that it has been afforded an opportunity to request from the Investment Manager and review information 
pertaining to the Trust and the Units. This Preliminary Placement Document contains summaries of certain terms of certain 
documents, which summaries are qualified in their entirety by the terms and conditions of such documents. All references 
�K�H�U�H�L�Q���W�R���³�\�R�X�´���R�U���³�\�R�X�U�´���L�V���W�R���W�K�H���S�U�R�V�S�H�F�W�L�Y�H���L�Q�Y�H�V�W�R�U�V���L�Q���W�K�H���,�V�V�X�H�� 
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This Preliminary Placement Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities, 
instruments or loans (including any debt securities or instruments) that may be issued by the Trust or any of the Project SPVs 
or Target SPVs, concurrently with or after the listing of the Units pursuant to the Issue. Any person or entity investing in such 
issue or transaction by the Trust or any of the Project SPVs or Target SPVs should consult its own advisors and neither the 
Lead Managers nor their respective associates or affiliates have any responsibility or liability for such issue or transaction. 

Certain U.S. Matters  

The Units to be offered pursuant to the Issue have not been approved, disapproved or recommended by any regulatory authority 
�L�Q�� �D�Q�\�� �M�X�U�L�V�G�L�F�W�L�R�Q���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �6�H�F�X�U�L�W�L�H�V�� �D�Q�G�� �(�[�F�K�D�Q�J�H�� �&�R�P�P�L�V�V�L�R�Q�� ���³SEC�´������ �D�Q�\�� �R�W�K�H�U�� �I�H�G�H�U�D�O�� �R�U�� �V�W�D�W�H��
authorities in the United States, the securities authorities of any non-United States jurisdiction or any other United States or 
non-United States regulatory authority. No authority has passed on or endorsed the merits of the Issue or the accuracy or 
adequacy of this Preliminary Placement Document. Any representation to the contrary is a criminal offence in the United States 
and may be a criminal offence in other jurisdictions. 

The Units have not been, and will not be, registered under the U.S. Securities Act or any other applicable state securities laws 
of the U.S. and, unless so registered, may not be offered or sold within the U.S. except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. 
Accordingly, the Units are being offered and sold only outside the United States in �³offshore transactions�´���D�V���G�H�I�L�Q�H�G���L�Q�����D�Q�G 
in reliance on, Regulation S, and the applicable laws of the jurisdictions where those offers and sales occur. The Units are 
�W�U�D�Q�V�I�H�U�D�E�O�H���R�Q�O�\���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���U�H�V�W�U�L�F�W�L�R�Q�V���G�H�V�F�U�L�E�H�G���X�Q�G�H�U���W�K�H���V�H�F�W�L�R�Q���³Selling and Transfer Restrictions�´���R�Q���S�D�J�H��
336. 

The Eligible Investors will be deemed to have made the representations, agreements and acknowledgments as described in the 
section entitled �³�± Representations by the Eligible Investors�´ on page 2. 

Notice to Eligible Investors in certain other jurisdictions 

The distribution of the Preliminary Placement Document, the Placement Document, and the issue of the Units in certain 
jurisdictions may be restricted by law. As such, this Preliminary Placement Document and the Placement Document do not 
constitute, and may not be used for, or in connection with, an offer or solicitation by anyone in any jurisdiction in which such 
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation. In particular, 
no action has been taken by the Sponsor Group, the Investment Manager or the Lead Managers or any other person which 
would permit an issue of the Units in any jurisdiction other than India. Accordingly, the Units may not be offered or sold, 
directly or indirectly, and neither this Preliminary Placement Document, the Placement Document nor any Issue materials in 
connection with the Units be distributed or published in or from any country or jurisdiction that would require registration of 
the Units in such country or jurisdiction. Please see the section en�W�L�W�O�H�G���³Selling and Transfer Restrictions�´���R�Q���S�D�J�H 336. 

Representations by the Eligible Investors 

�5�H�I�H�U�H�Q�F�H�V���K�H�U�H�L�Q���W�R���³�\�R�X�´���R�U���³�\�R�X�U�´���L�V���W�R��each Eligible Investor in the Issue. 

By purchasing, or subscribing to the Units pursuant to the Issue, you are deemed to have represented to the Trustee, the 
Investment Manager, the Sponsor Group and the Lead Managers, and acknowledge and agree as follows: 

1. �<�R�X�� �D�U�H�� �D�Q�� �³�,�Q�V�W�L�W�X�W�L�R�Q�D�O�� �,�Q�Y�H�V�W�R�U�´�� �D�V�� �G�H�I�L�Q�H�G�� �L�Q�� �5�H�J�X�O�D�W�L�R�Q�� �����������\�D���� �R�I�� �,�Q�Y�,�7�� �5�H�J�X�O�D�W�L�R�Q�V, and are eligible under 
applicable laws and regulations of India, and undertake: (i) to acquire, hold, manage or dispose of any of the Units that 
are Allotted to you in accordance with InvIT Regulations, other applicable laws and under the laws of all relevant 
jurisdictions; (ii) that you are entitled to acquire and have all necessary capacity and have obtained all necessary 
consents, governmental or otherwise and authorisations to enable you to commit to this participation in the Issue and 
to perform your obligations in relation thereto (including, without limitation, in the case of any person on whose behalf 
you are acting, all necessary consents and authorisations to agree to the terms set out or referred to in this Preliminary 
Placement Document) and will honour such obligations; and (iii) to comply with all requirements under applicable 
laws in relation to filing and reporting obligations, if any, in this relation including making all necessary filings, in 
relation to the Issue and your investment in the Units, with appropriate governmental, statutory or regulatory 
authorities, including the RBI, as may be required, pursuant to applicable law, rules and regulations in India and in 
your respective jurisdiction, if applicable; 

2. You will make all necessary filings and reportings, in relation to the Issue and your investment in the Units, with 
appropriate governmental, statutory or regulatory authorities, including the RBI, as may be required, in accordance 
with applicable law in your respective jurisdiction, as applicable; 

3. You agree to provide on request in a timely manner, and consent to the use and disclosure (including to any taxation 
or other regulatory authorities) of, any information or documentation in relation to yourself and, if and to the extent 
required, the direct or indirect beneficial ownership of your Units (if any), as may be necessary for the Trust (or the 
Trustee and its agents), the Investment Manager and the Lead Managers to comply with any regulatory obligations 
and/or prevent the withholding of  tax or other penalties under FATCA, the CRS or other similar exchange of tax 
information regimes, as may be applicable. You acknowledge and agree that you shall have no claim against the Trust 
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(or the Trustee and its agents), the Investment Manager, and any other Parties to the Trust or the Lead Managers for 
any losses suffered by you (including in relation to the direct or indirect beneficial ownership of your Units (if any)) 
as a result of such use or disclosure of such information or documentation to, any regulatory, governmental or statutory 
authority; 

4. You are aware that the Units have not been and will not be registered through a prospectus under the InvIT Regulations, 
or under any other law in force in India, and no units will be offered in India or overseas to the public or any members 
of the public or any other class of investors other than Institutional Investors. This Preliminary Placement Document 
will be delivered to the NSE and displayed on the website of NSE; 

5. You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by the 
Trust, the Investment Manager, the Trustee, the Sponsor or their respective �D�J�H�Q�W�V�����³Presentations�´�����Z�L�W�K���U�H�J�D�U�G���W�R��
the Trust, the Units or the Issue; or (ii) if you have participated in or attended any Presentations, you understand and 
acknowledge that the Lead Managers, the Investment Manager, the Sponsor or the Trustee may not have knowledge 
of the statements that the Trust or its agents may have made at such Presentations and are therefore unable to determine 
whether the information provided to you at such Presentations may have included any material misstatements or 
omissions, and, you acknowledge that the Lead Managers, the Trustee (or its agents), the Investment Manager or the 
Sponsor or any other Party to the Trust have advised you not to rely in any way on any information that was provided 
to you at such Presentations and confirm that you have not been provided with any price sensitive information relating 
to the Trust or the Issue that was not made publicly available by the Trust; 

6. None of the Investment Manager, the Trustee or other Party to the Trust or the Lead Managers or any of their respective 
shareholders, members, directors, officers, employees, counsel, representatives, agents or affiliates is making any 
recommendations to you or advising you regarding the suitability of any transactions it may enter into in connection 
with the Issue. None of the Trustee, the Investment Manager, the Lead Managers or any other Party to the Trust or any 
of their respective shareholders, employees, members, counsel, officers, directors, representatives, agents or affiliates 
have any duties or responsibilities to you for providing the protection afforded to their clients, or for providing advice 
in relation to the Issue and are in no way acting in a fiduciary capacity towards you; 

7. Certain statements, other than statements of historical fact included in this Preliminary Placement Document, 
including, without limitation, those regarding the Trust�¶�V���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����E�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\�����S�O�D�Q�V���D�Q�G���R�E�M�H�F�W�L�Y�H�V���I�R�U��
future operations, the Investment Objectives, are forward-looking statements. Such forward-looking statements 
involve known and unknown risks, uncertainties and other important factors that could cause actual results to be 
materially different from future results, performance or achievements expressed or implied by such forward-looking 
statements. Such forward-looking statements are based on numerous assumptions regarding the Trust�¶�V���S�U�H�V�H�Q�W���D�Q�G��
future business strategies and the environment in which the Trust will operate in the future. You should not place 
undue reliance on forward-looking statements, which speak only as of the date of this Preliminary Placement 
Document. The Trust, the Trustee, the Sponsor, the Investment Manager and the Lead Managers or any other Party to 
the Trust or any of their respective shareholders, members, directors, officers, employees, counsel, representatives, 
advisors, agents, associates or affiliates assume no responsibility to update any of the forward-looking statements 
contained in this Preliminary Placement Document. You are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee or assurance of our future performance or 
returns to investors; 

8. You have been provided a serially numbered copy of the Preliminary Placement Document and will be deemed to 
have read the Preliminary Placement Document in its entirety, including, in particular, the section en�W�L�W�O�H�G�� �³Risk 
Factors�´���R�Q���S�D�J�H��86; 

9. You are aware and understand that the Units are being offered only Eligible Investors and are not being offered to the 
general public and the Allotment shall be on a discretionary basis; 

10. You understand that the Units have not been, and will not be, registered under the U.S. Securities Act or with any 
securities regulatory authority of any state of the United States and accordingly, may not be offered or sold within the 
United States, except in reliance on an exemption from the registration requirements of the U.S. Securities Act; the 
Units are being offered and sold outside the United States in an offshore transaction within the meaning of Regulation 
S and the applicable law of the jurisdictions in which those offers and sales occur. You further acknowledge and agree 
that Trust and the Lead Managers, and their respective affiliates and representatives (including their legal counsel), 
will rely upon the truth and accuracy of the foregoing acknowledgements, representations, warranties and agreements 
and agree that, if at any time any of the acknowledgements, representations, warranties and agreements made in 
connection with the Units is no longer accurate, you shall immediately notify Trust and the Lead Managers in writing; 

11. In making your investment decision, you have (i) relied on your own examination of the Trust, the Units and the terms 
of the Issue, including the merits and risks involved, (ii) made and will continue to make your own assessment of the 
Trust, the Units and the terms of the Issue based solely on the information contained in the Preliminary Placement 
Document and the Placement Document, (iii) consulted your own independent advisors or otherwise have satisfied 
yourself concerning, without limitation, the effects of local laws; (iv) relied solely on the information contained in this 
Preliminary Placement Document and the Placement Document and no other disclosure or representation by the 
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Sponsor or the Investment Manager or the Lead Managers or any other party; (v) received all information in this 
Preliminary Placement Document that you believe is necessary or appropriate in order to make an investment decision 
in respect of Trust and the Units; and (vi) relied upon your own investigation in deciding to invest in the Issue; 

12. You have such knowledge and experience in financial, business and investment matters as to be capable of evaluating 
the merits and risks of an investment in the Units. You and any accounts for which you are subscribing to the Units, 
(i) are each able to bear the economic risk of the investment in the Units; (ii) will not, subject to the terms of this 
Preliminary Placement Document , look to any of the Investment Manager, the Trustee, or any other Party to the Trust 
or the Lead Managers or any of their respective shareholders, employees, counsel, officers, directors, representatives, 
financial advisors, agents or affiliates for all, or part, of any such loss or losses that may be suffered due to your 
investment in the Units; and (iii) are able to sustain a complete loss on the investment in the Units; (iv) have no need 
for immediate liquidity with respect to the investment in the Units; and (v) have no reason to anticipate any change in 
your or their circumstances, financial or otherwise, which may cause or require any sale or distribution by you or them 
of all or any part of the Units. You acknowledge that an investment in the Units involves a high degree of risk and that 
the Units are, therefore, a speculative investment. You are seeking to subscribe to the Units in the Issue for your own 
investment and not with a view to resell or distribute in any manner that could characterise you as an underwriter or 
similar party in any jurisdiction; 

13. The Trustee, the Sponsor, the Investment Manager, the Lead Managers or any other Party to the Trust or any of their 
respective shareholders, members, directors, officers, employees, counsel, representatives, advisors, agents or 
affiliates have not provided you with any legal, financial or tax advice or otherwise made any representations regarding 
the tax consequences of the Units (including but not limited to, the Issue and the use of the proceeds of the Issue). You 
wil l obtain your own independent legal, financial or tax advice and will not rely on the Investment Manager, the 
Sponsor, the Trustee, the Lead Managers or any other Party to the Trust or any of their respective shareholders, 
members, employees, counsel, officers, directors, representatives, advisors, agents or affiliates when evaluating the 
tax consequences in relation to the Units (including but not limited to the Issue and the use of the proceeds of the 
Issue). You waive and agree not to assert any claim against the Lead Managers, the Sponsor, the Trustee or the 
Investment Manager or any of their respective financial advisors, agents or affiliates with respect to the tax aspects of 
the Units or the Issue or as a result of any tax audits by tax authorities, in relation to the Units and the Issue, wherever 
situated; 

14. You are not the Trustee, or the Valuer or an employee of the Valuer involved in the valuation of the Portfolio Assets 
or Target Assets; 

15. You are aware that (i) we have received in-principle approval from the NSE dated August 7, 2026, and (ii) the 
application for the final listing and trading approval will be made only after Allotment. There can be no assurance that 
the final approval for listing and trading of the Units will be obtained in a timely manner, or at all. The Trust, the 
Trustee, the Investment Manager, the Sponsor or the Lead Managers, shall not be responsible for any delay or non-
receipt of such final approval (except to the extent prescribed under the InvIT Regulations) or any loss arising from 
such delay or non-receipt. Further, you shall not undertake any trade in the Units credited to your demat account until 
such time that the final listing and trading approval for the Units have been issued by NSE; 

16. You understand that, subject to the terms of this this Preliminary Placement Document, none of the Trust, the 
Investment Manager, the Lead Managers, the Sponsor, the Sponsor Group or the Trustee has any obligation to purchase 
or subscribe to all, or any part, of the Units subscribed by you in the Issue or to support any losses directly or indirectly 
sustained or incurred by you for any reason whatsoever in connection with the Issue; 

17. The only information you are entitled to rely on, and on which you have relied, in committing yourself to acquire the 
Units is contained in this Preliminary Placement Document or the Placement Document, such information being all 
that you deem necessary to make an investment decision in respect of the Units and that you have neither received nor 
relied on any other information given or representations, warranties or statements made by the Trustee, the Lead 
Managers, the Investment Manager or the Sponsor, and neither the Trustee, the Lead Managers, the Investment 
Manager nor the Sponsor or any other Party to the Trust will be liable for your decision to accept an invitation to 
participate in the Issue based on any other information, representation, warranty or statement that you have obtained 
or received; 

18. You understand that the Units to be Allotted in this Issue will, when issued, be credited as fully paid and rank pari 
passu in all respects with all other Units, including in respect of the right to receive all distributions declared, made or 
paid in respect of the Units after the Allotment, except as permitted under applicable law. For details, please see the 
section entitled �³Distributions�  ́on page 293; 

19. You are eligible to Bid for, and hold, Units, so Allotted. You are aware that your holding after the Allotment of the 
Units shall not exceed the investment level permissible as per any applicable law and regulation; 

20. You agree to indemnify and hold the Trust, the Trustee, the Investment Manager, the Sponsor and the Lead Managers 
and all other Parties to the Trust harmless from any and all costs, claims, liabilities and expenses (including legal fees 
and expenses) arising out of or in connection with any breach of the representations and warranties in this section; 
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21. The Trustee, the Investment Manager, the Sponsor, or any other Party to the Trust, the Lead Managers, their respective 
shareholders, members, employees, counsel, offices, directors, representatives, agents or affiliates, will rely on the 
truth and accuracy of the foregoing representations, warranties, acknowledgements and undertakings which are given 
to the Lead Managers on their own behalf and on behalf of the Trust, the Sponsor, the Investment Manager, the Trustee, 
or any other Party to the Trust and the same are irrevocable; 

22. You are eligible to invest in India and in the Units under applicable law, including the FEMA Rules, and have not 
been prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, selling or dealing in 
securities; 

23. Any dispute arising in connection with the Issue will be governed by, and construed in accordance with, the laws of 
the Republic of India and shall be subject to the exclusive jurisdiction of the courts at Mumbai, Maharashtra; 

24. You have made, or are deemed to have made, as applicable, the representations, warranties, acknowledgements and 
agreements provided in this section and each of the representations, warranties, acknowledgements and agreements 
set out above shall continue to be true and accurate at all times, until and including the Allotment of Units, listing and 
trading of Units in the Issue; and 

25. You have made, or are deemed to have made, as applicable, the representations provided in the section entitled �³Selling 
and Transfer Restrictions�´���R�Q���S�D�J�H��336. 

Available Information  

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Units 
and, without prejudice to the generality of foregoing, shall furnish to the Unitholders all such information as may be required 
under the InvIT Regulations. 
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DEFINITIONS AND ABBREVIATIONS   

This Preliminary Placement Document uses certain definitions and abbreviations, which unless the context otherwise indicates 
or implies shall have the meanings ascribed to such terms herein and which you should consider when reading the information 
contained herein. 

References to any legislation, act, regulation, rule, guideline, circular, notification, clarification or policy shall be to such 
legislation, act, regulation, rule, guideline, circular, notification, clarification 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 Preliminary Placement Document, but not defined herein shall have the meaning 
ascribed to such terms under the InvIT Regulations, SEBI Institutional Placement Guidelines, the SEBI Act, the SCRA, the 
Depositories Act, and the rules and regulations made thereunder. 

Notwithstanding the foregoing, the terms not defined but used in the sections entitled �³Risk Factors�´, �³Industry Overview�´, 
�³Business�´, �³Regulations and Policies�´, �³�/�H�J�D�O���D�Q�G���2�W�K�H�U���,�Q�I�R�U�P�D�W�L�R�Q�´, and �³�6�W�D�W�H�P�H�Q�W���R�I���7�D�[���%�H�Q�H�I�L�W�V�´ at pages 86, 132, 
197, 316, 330, and 358  respectively, and �³Financial Statements�´ attached as Annexure I shall have the meanings ascribed to 
such terms in those respective sections. 

In this Preliminary Placement Document�����X�Q�O�H�V�V���W�K�H���F�R�Q�W�H�[�W���R�W�K�H�U�Z�L�V�H���U�H�T�X�L�U�H�V�����D���U�H�I�H�U�H�Q�F�H���W�R���³�Z�H�´�����³�X�V�´���D�Q�G���³�R�X�U�´���U�H�I�H�U�V��
to the Trust and the Project SPVs on a consolidated basis and as the context requires, MCP. The Trust owns 49% equity interest 
in MCP which holds the 8 laning of Mukarba Chowk �± Panipat section of NH-1 (new NH-44) from km 15.500 to km 86.000 in 
the state of Haryana under NHDP-IV through PPP on toll basis pursuant to the MCP Concession Agreement, and which is 
accounted for as an investee under the equity method of accounting. The interest of the Trust in MCP is accounted for using 
the equity method in accordance with Ind AS 28, after initially being recognized at the fair value on the date of its acquisition. 
For details of accounting policies as required by Ind AS (read with Ind AS 28) relating to the accounting of MCP as equity 
accounted investee, please refer the sections entitled �³�3�U�H�V�H�Q�W�D�W�L�R�Q���R�I���)�L�Q�D�Q�F�L�D�O���'�D�W�D���D�Q�G���2�W�K�H�U���,�Q�I�R�U�P�D�W�L�R�Q�´ and �³Discussion 
and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of Operations and Cash Flows of 
�W�K�H���3�U�R�M�H�F�W���6�3�9�V���R�I���W�K�H���7�U�X�V�W�´��on pages 14 and 297 respectively. 

Trust  Related Terms  

Term Description 
Actis Group Actis LLP, Actis GP LLP, and any unincorporated body, body corporate or partnership which is 

a subsidiary, subsidiary undertaking or holding company or parent undertaking of Actis LLP or 
Actis GP LLP and each unincorporated body, body corporate or partnership which is a subsidiary 
or subsidiary undertaking of the holding company or parent undertaking of Actis LLP or Actis GP 
LLP (as per English Companies Act, 2006) 

Associate  Associate shall have the meaning under Regulation 2(1)(b) of the InvIT Regulations 
Auditor/ Statutory 
Auditor 

S R B C & CO LLP, Chartered Accountants, the current auditors of the Trust 

Audit Committee The audit committee constituted by the Board pursuant to a resolution dated December 27, 2023, 
and reconstituted on June 17, 2026, for the purpose of assisting the Board in fulfilling its fiduciary 
responsibilities towards the Investment Manager 

2026 Audited 
Consolidated Financial 
Statements 

Audited Consolidated financial statements of the Trust, its subsidiaries and its joint venture which 
comprise of the consolidated balance sheet as at March 31, 2026, the consolidated statement of 
profit and loss including other comprehensive income, the consolidated statement of changes in 
unit holders' equity and the consolidated statement of cash flow for the year then ended, the 
consolidated statement of net assets at fair value as at March 31, 2026, the consolidated statement 
of total returns at fair value and the statement of net distributable cash flows ('NDCFs') of the 
InvIT and each of its subsidiaries and its joint venture for the year then ended and a summary of 
material accounting policies and other explanatory notes prepared in accordance with requirement 
of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time 
including circulars, notifications, clarifications and guidelines iss�X�H�G�� �W�K�H�U�H�X�Q�G�H�U�� ���³�,�Q�Y�,�7��
�5�H�J�X�O�D�W�L�R�Q�V�´���� �D�Q�G�� �6�(�%�,�� �0�D�V�W�H�U�� �&�L�U�F�X�O�D�U�� �1�R���� �6�(�%�,���+�2���'�'�+�6-PoD-2/P/CIR/2025/102 Dated 
�-�X�O�\���������������������D�V���D�P�H�Q�G�H�G���L�V�V�X�H�G���X�Q�G�H�U���W�K�H���6�(�%�,���,�Q�Y�,�7���5�H�J�X�O�D�W�L�R�Q�V�����³�6�(�%�,���&�L�U�F�X�O�D�U�V�´�������,�Q�G�L�D�Q��
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended), Division II and other accounting principles generally accepted in India, 
presented in accordance with requirements of Division II of Schedule III to the Companies Act, 
2013 (as amended from time to time), (Ind AS compliant Schedule III), as applicable to the 
Consolidated Financial Statements with the exceptions and modifications as mentioned in SEBI 
InvIT Regulations. 

2025 Audited 
Consolidated Financial 
Statements 

Audited Consolidated financial statements of the Trust, its subsidiaries and it joint venture 
comprise of the consolidated balance sheet as at March 31, 2025, the consolidated statement of 
profit and loss including the statement of other comprehensive income, the consolidated statement 
�R�I���F�K�D�Q�J�H�V���L�Q���X�Q�L�W���K�R�O�G�H�U�V�¶���H�T�X�L�W�\���D�Q�G���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���F�D�V�K���I�O�R�Z���I�R�U���W�K�H���\�H�D�U���W�K�H�Q��
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Term Description 
ended, the consolidated statement of net assets at fair value as at March 31, 2025, the consolidated 
statement of total returns at fair value and the statement of net distributable cash flows ���µ�1�'�&�)�V�¶����
of the InvIT and each of its subsidiaries and its joint venture for the year then ended and a summary 
of material accounting policies and other explanatory notes prepared in accordance with 
requirement of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time 
to time including circula�U�V�����Q�R�W�L�I�L�F�D�W�L�R�Q�V�����F�O�D�U�L�I�L�F�D�W�L�R�Q�V���D�Q�G���J�X�L�G�H�O�L�Q�H�V���L�V�V�X�H�G���W�K�H�U�H�X�Q�G�H�U�����³�,�Q�Y�,�7��
�5�H�J�X�O�D�W�L�R�Q�V�´���� �D�Q�G�� �6�(�%�,�� �0�D�V�W�H�U�� �&�L�U�F�X�O�D�U�� �1�R���� �6�(�%�,���+�2���'�'�+�6-PoD-2/CIR/2024/44 dated May 
�������� ���������� �D�V�� �D�P�H�Q�G�H�G�� �L�V�V�X�H�G�� �X�Q�G�H�U�� �W�K�H�� �6�(�%�,�� �,�Q�Y�,�7�� �5�H�J�X�O�D�W�L�R�Q�V�� ���µ�6�(�%�,�� �&�L�U�F�X�O�D�U�V�¶������ �,�Q�G�L�D�Q��
Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended) and other accounting principles generally accepted in India. 

Audited Consolidated 
Financial Statements 

Collectively, 2026 Audited Consolidated Financial Statements and 2025 Audited Consolidated 
Financial Statements 

Borrowing Policy The borrowing policy of the Trust adopted by the Investment Manager pursuant to a resolution of 
the IM Board dated December 27, 2023, and as amended from time to time  

Capital Contribution  The total subscription amounts (either by way of cash or share swap or otherwise (including 
transfer of interest in the Target Assets by the Sellers)) received by the Trust 

CEPL Calicut Expressway Private Limited 
CEPL DOA A deed of assignment dated June 12, 2026, by which ARHL exercised its right to assign its rights 

and obligations under the CEPL SSPA to its affiliate, Trust, which allows Trust, as the assignee 
of ARHL, to directly acquire the sale shares from KMC (representing 51% of the share capital of 
CEPL) 

CEPL SSPA An amended and restated securities subscription and purchase agreement dated April 29, 2026 
executed amongst KMC Constructions Limited, Drone Acharya Services Private Limited, Actis 
Roadways Holdings Limited, Actis Infrastructure India PCC Limited - Cell Roadways and CEPL 
to record the revised terms and conditions upon which the parties intend to undertake transfer of 
shares of CEPL 

CGRG Nxt-Infra CGRG Highways Private Limited  
Concession Agreements  Collectively, the concession agreements entered into between the Project SPVs or the Target SPVs 

and the relevant concessioning authorities. For details, please see the section en�W�L�W�O�H�G���³Summary 
of Key Agreements�´���R�Q���S�D�J�H��246 

Credit Rating Agency CRISIL Ratings Limited 
CRISIL Report The industry report dated July 2026, issued by the CRISIL Limited 
CTHPL Nxt-Infra CT Highways Private Limited  
Distribution Policy The distribution policy of the Trust adopted by the Investment Manager pursuant to a resolution 

of the IM Board dated December 27, 2023, and as amended from time to time  
DJHPL Darah-Jhalawar Highway Private Limited 
DME DM Expressway Private Limited 
Deed of Assignment The deed of assignment executed in relation to share purchase agreements between the Sponsor, 

the Trustee (acting on behalf of the Trust) and the Investment Manager dated June 18, 2024 
DOA Seller/ KMC KMC Constructions Limited 
Existing HAM Projects �3�U�R�M�H�F�W���6�3�9�V���R�S�H�U�D�W�L�Q�J���D�Q�G���P�D�Q�D�J�L�Q�J���S�U�R�M�H�F�W�V���R�Q���D���µ�K�\�E�U�L�G���D�Q�Q�X�L�W�\���P�R�G�H�O�¶���E�D�V�L�V�����E�H�L�Q�J��NIRIPL, 

CGRG, CTHPL, DME, and GSY 
Finance and Investment 
Committee 

The finance and investment committee constituted by the Board pursuant to a resolution dated 
December 27, 2023, and reconstituted on May 6, 2025,June 17, 2026 and July 31, 2026 for the 
purpose of formulating the strategic investments plan, to review every investment and divestment 
decision of the Trust and the Project SPVs, to evaluate, analyse and execute various mergers and 
acquisitions 

GSY Nxt-Infra GSY Highways Private Limited  
Investment Management 
Agreement 

The investment management agreement dated October 26, 2023, entered into between the Trustee 
(on behalf of Trust) and the Investment Manager, as acceded to by Project SPVs pursuant to deeds 
of adherence dated July 27, 2026 

Investment Manager Walter Infra Manager Private Limited 
Investment Objects  The investment objectives of the Trust, as provided in the section en�W�L�W�O�H�G���³Overview of the Trust�´��

on page 23 
InvIT Assets The aggregate of the immovable, movable and other assets and cash (including cash equivalents) 

owned by the Trust, whether directly, or through holding companies or special purpose vehicles, 
and includes all rights, interests and benefits arising from and incidental to ownership of such 
assets, in accordance with the InvIT Regulations and applicable law, including the Portfolio Assets 
and the Target Assets 

MCP or DBFOT (Toll) 
SPV 

Nxt - Infra MCP Highways Private Limited  

NIRIPL NI Road Infra Private Limited 
Nomination and 
Remuneration Committee 

The nomination and remuneration committee constituted by the Board pursuant to a resolution 
dated December 27, 2023, and reconstituted on June 17, 2026, for the purpose of formulation of 
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Term Description 
the criteria for determining qualifications, positive attributes and independence of a director and 
recommend to the board of directors a policy relating to, the remuneration of the directors, key 
managerial personnel and other employees 

O&M Agreement(s) Agreements entered into by the Project SPVs with the O&M Contractors in relation to the 
operations, maintenance and management activities of the respective Project SPVs. For details in 
relation to the O&M Agreements, please see the section en�W�L�W�O�H�G�� �³Business �± Key O&M 
Agreements�´���R�Q��page 244 

O&M Contractor(s) Third-party contractors undertaking the operations, maintenance and management activities of the 
Project SPVs in accordance with the O&M Agreements 

Parties to the Trust Collectively, the Sponsor, the Sponsor Group, the Trustee, the Investment Manager and the 
Project Manager 

Project Implementation 
and Management 
Agreement/ PIMA  

The project implementation and management agreement dated April 25, 2024, entered into 
amongst the Trustee, the Project Manager, the Investment Manager and the Project SPVs, along 
with deeds of adherence dated July 27, 2026  

Portfolio Assets/ Existing 
Projects 

Together, four laning of Chutmalpur, Ganeshpur section of NH-72A (from 0.00 km to 16.00 km) 
and Roorkee-Chutmalpur �± Gagalheri section of NH-73 (from 0.00 km to 33 km) in the state of 
Uttarakhand and Uttar Pradesh; roads joining (i) district place in Akola district (41.59 km) and 
Akola and Amravati district (26.80 km); (ii) taluka place in Akola and Amravati district (22.42 
km) and district place in Amravati (44.15 km); (iii) district place in Amravati district (Amravati 
Chandur Railway Dhamangaon) ; (iv) Chikhaldara hill station in Amravati district; and (v) Warud 
Gavankund Bahada Jarud Mangruli Kachurna Hatuma and Morshi Pala Salbardi Dongaryavali 
Dapori; four laning of Chikhali-Tarsod section of NH-6 from 360.00 km to 422.70 km in the state 
of Maharashtra; from km 0.00 to existing km 8.36 on the Delhi UP Border section of NH 24 in 
the state of Delhi by six laned expressway and four laned either; four laning of Gagalheri-
Saharanpur-Yamunanagar (UP/Haryana Border) section of NH-73 from km 33.00 (design 
chainage km 35.40) to km 71.64 (design chainage km 86.855) in the state of Uttar Pradesh; and 8 
laning of Mukarba Chowk �± Panipat section of NH-1 (new NH-44) from km 15.500 to km 86.000 
in the state of Haryana under NHDP-IV  

Project Manager  Walter Infra Project Manager Private Limited 
Project SPVs Unless the context otherwise requires, NIRIPL, CGRG, CTHPL, DME, GSY and MCP (For the 

purpose of the financial information, Project SPVs would be Project SPVs as at and during the 
relevant fiscal) 

Related Parties  Related parties of the Trust, as defined under Regulation 2(1)(zv) of the InvIT Regulations 
ROFR Agreement The deed of right of first refusal executed between the Sponsor, the Trustee (acting on behalf of 

the Trust) and the Investment Manager dated June 18, 2024 
Risk Management 
Committee 

The risk management committee constituted by the Board pursuant to a resolution dated 
December 27, 2023, and reconstituted on May 6, 2025 and June 17, 2026, for the purpose of 
assisting the Board in fulfilling its fiduciary responsibilities towards the Investment Manager in 
the best interest of all unitholders of the Trust and the Project SPV. The Risk Management 
Committee is in compliance with the applicable provisions of the InvIT Regulations and the SEBI 
Listing Regulations 

RPT Policy  Related party transactions policy adopted by the Investment Manager pursuant to a resolution of 
the IM Board dated December 27, 2023, and as amended from time to time 

Securities Purchase 
Agreements 

The securities purchase agreements dated June 18, 2024, executed between the Trust (acting 
through the Trustee), the Investment Manager, the Sponsor, and the Project SPVs, in relation to 
the formation transaction 

Sellers Unless the context otherwise requires, seller of each of the Target SPVs, as identified in the 
respective document entered into in connection with the acquisition of the Target SPVs by the 
Trust, in this case being Sponsor Group Sellers and DOA Seller  

Settlor Walter Infra Project Manager Private Limited 
Sponsor Actis Highway Infra Limited 
Sponsor Group Collectively, the Sponsor, Actis Infrastructure India PCC Limited, Actis Roadways Holdings 

Limited, Actis Atlantic Holdings Limited and Pacific Alliance-Stradec Group Infrastructure 
Company LLC 

Sponsor Group Sellers Actis Roadways Holdings Limited, Actis Atlantic Holdings Limited and Pacific Alliance-Stradec 
Group Infrastructure Company LLC 

�6�W�D�N�H�K�R�O�G�H�U�V�¶��
Relationship Committee 

�7�K�H���V�W�D�N�H�K�R�O�G�H�U�V�¶���U�H�O�D�W�L�R�Q�V�K�L�S���F�R�P�P�L�W�W�H�H���F�R�Q�V�W�L�W�X�W�H�G���E�\���W�K�H���%�R�D�U�G���S�X�U�V�X�D�Q�W���W�R���D���U�H�V�R�O�X�W�L�R�Q���G�D�W�H�G��
December 27, 2023, and reconstituted on May 6, 2025, and June 17, 2026, to specifically look 
into the various aspects of interest of unitholders 

SVBTCPL Second Vivekananda Bridge Tollway Company Private Limited 
Target Assets Together, six laning of existing Kozhikode Bypass (Vengalam Junction to Ramanattukara 

Junction) from km 230.400 to km 258.800 (design chainage) of NH-66  in the State of Kerala; 
eight laning of Vadodara Kim Expressway from km 292.00 to km 323.00 (Manubar to Sanpa 
Section of Vadodara Mumbai Expressway) in the State of Gujarat under NHDP Phase-VI; four 
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Term Description 
laning of National Highway No. 7 from km 229/10 to km 140/6 (approximately 89.300 km) on 
the Rewa to Madhya Pradesh/Uttar Pradesh Border Section in Madhya Pradesh; four laning of 
NH-12 (New NH-52) from km 299.000 to km 346.540 (design chainage from 9.860 to 58.740) 
(Darah-Jhalawar-Teendhar Section) under NHDP Phase �± III in the State of Rajasthan; and, the 
Second Vivekananda Bridge over River Hooghly (Howrah approach, Main Bridge spanning from 
Ch. 669+833 to Ch. 670+713 and Kolkata approach) in the State of West Bengal 

Target SPVs Collectively, SVBTCPL, DJHPL, VEPL, VKEPL and CEPL. For further details and with specific 
reference to CEPL as part of Target SPVs���� �S�O�H�D�V�H�� �V�H�H���W�K�H�� �V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Risk Factors �± The 
institutional placement by way of this Issue and the Preferential Issue are sequential and 
structurally interdependent transactions, if the Preferential Issue does not complete following the 
Issue, the entire proceeds of the Issue may be required to be refunded to the investors, or 
alternatively deployed in a manner approved by Unitholders, either of which could adversely 
�D�I�I�H�F�W���W�K�H���7�U�X�V�W�´��on page 86. 

Target SPVs SPAs Securities Purchase Agreements dated June 12, 2026, executed between the Trust (acting through 
the Trustee), the Investment Manager, the Sponsor Group Sellers, and the Target SPVs, 
respectively, in relation to acquisition of the Target SPVs by the Trust 

Trust  Nxt-Infra Trust 
Trust Documents  Trust Deed, the Investment Management Agreement, the Securities Purchase Agreements, PIMA, 

ROFR Agreement, Deed of Assignment and any other agreement between the Trustee and/or the 
Investment Manager and/or the Project Manager with respect to the Trust or to which the 
Investment Manager or the Trustee is a party in their capacity as the investment manager or trustee 
of the Trust or Units or any other obligations, securities or instruments as permitted under the 
applicable law, executed for the purpose of the Trust, this Preliminary Placement Document, the 
Placement Document, 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 

Trust Deed The trust deed dated October 26, 2023, entered into amongst the Sponsor, the Settlor and the 
Trustee 

Trust Loan Agreements I Agreements to be entered into among the Trust (through its Trustee) and each of the Target SPVs, 
respectively, to grant loan to each of the Target SPVs out of the Issue Proceeds to redeem the 
OCDs issued by the Target SPVs. 

Trust Loan Agreements II Agreements to be entered into among the Trust (through its Trustee) and each of the Target SPVs, 
respectively, to grant loan to each of the Target SPVs to prepay or repay the borrowing availed 
by the Target SPVs from the external lenders 

Trustee  Catalyst Trusteeship Limited 
Unaudited Proforma 
Financial Information 

Unaudited proforma financial information of the Trust comprising of the proforma balance sheet 
as at March 31, 2026 and proforma statement of profit and loss (including other comprehensive 
income) for the year ended March 31, 2026, read with the notes thereto, compiled by the 
investment manager to illustrate the impact of acquisition of VKEPL, DJHPL, VEPL and SVBTC 
�R�Q���W�K�H���,�Q�Y�,�7�¶�V���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�V���L�I���D�F�T�X�L�V�L�W�L�R�Q���Z�D�V���X�Q�G�H�U�W�D�N�H�Q���R�Q���0�D�U�F�K��������������������
and on financial performance for the year ended March 31, 2026 as if acquisition was undertaken 
on April 1, 2025. 

Unitholder Any person who owns any Unit in the Trust 
Units An undivided beneficial interest in the Trust, and all issued and allotted Units together represent 

the entire beneficial interest in the Trust 
Valuation Reports  The valuation report dated May 28, 2026, issued by the Valuer, which sets out its opinion as to 

the fair enterprise value of the Project SPVs as on March 31, 2026 and the valuation report dated 
July 27, 2026 , issued by the Valuer, which sets out its opinion as to the fair enterprise value of 
the Target SPVs as on March 31, 2026. Any reference to Valuation Reports in this Preliminary 
�3�O�D�F�H�P�H�Q�W�� �'�R�F�X�P�H�Q�W�� ���H�[�F�O�X�G�L�Q�J�� �W�K�H�� �V�H�F�W�L�R�Q�� �W�L�W�O�H�G�� �³�6�X�P�P�D�U�\�� �R�I�� �,�Q�G�X�V�W�U�\�´�� �D�Q�G�� �³�,�Q�G�X�V�W�U�\��
�2�Y�H�U�Y�L�H�Z�´�����V�K�D�O�O���P�H�D�Q���W�K�H���9�D�O�X�D�W�L�R�Q���5�H�S�R�U�W�V���L�V�V�X�H�G���E�\���W�K�H���U�H�J�L�V�W�H�U�H�G���Y�D�O�X�H�U���G�H�W�H�Umining the fair 
enterprise value of the Project SPVs and Target SPVs as on March 31, 2026. 

Valuer  S. Sundararaman, a registered valuer 
VEPL Vindhyachal Expressway Private Limited 
VKEPL Vadodara Kim Expressway Private Limited 
We/Us/Our Unless the context otherwise requires or implies, the Trust and the Project SPVs 

 
Issue Related Terms 

Term Description 
Allocated/ Allocation The allocation of Units to successful Bidders on the basis of the Application Form submitted 

by them, by the Investment Manager, in consultation with the Lead Managers  
Allot/ Allotment/ Allotted Unless the context otherwise requires, the issue and allotment of Units to the successful Bidders, 

pursuant to the Issue 
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Term Description 
Allottees Bidders to whom Units are issued and Allotted pursuant to the Issue 
Application Form The serially numbered form pursuant to which Eligible Investors have submitted a Bid for the 

Units in the Issue 
Bid(s) Indication of interest of the Eligible Investor, as provided in the Application Form, to subscribe 

for the Units at the Issue Price, in terms of this Preliminary Placement Document and the 
Application Form 

Bid Amount  The amount payable by a Bidder for the number of Units Bid for at the Issue Price specified in 
the Preliminary Placement Document 

Bid/Issue Closing Date [�”], which is the last date up to which the Application Forms will be accepted 
Bid/Issue Opening Date August 7, 2026, which is the date on which a serially numbered copy of the Preliminary 

Placement Document along with the Application Form shall be dispatched to each Eligible 
Investor by the Registrar and the date from which, the Registrar shall accept Application Forms 

Bid/Issue Period Period between the Bid/Issue Opening Date and the Bid/Issue Closing Date, inclusive of both 
days, during which Eligible Investors can submit their Bids 

Bidder Any Eligible Investor, who has made a Bid pursuant to the terms of the Placement Document 
and the Application Form 

Bid Lot  A minimum of 25,000 Units and in multiples of 25,000 Units thereafter 
Business Days Any day from Monday to Friday, excluding any public holiday 
CAN or Confirmation of 
Allocation Note 

Note or advice or intimation to successful Bidders confirming the Allocation of Units to such 
successful Bidders after determination of the Issue Price 

Cash Escrow Account  �µ�1�R-�O�L�H�Q�¶���D�Q�G���µ�Q�R�Q-�L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J�¶���D�F�F�R�X�Q�W���R�S�H�Q�H�G���Z�L�W�K���W�K�H���(�V�F�U�R�Z���&�R�O�O�H�F�W�L�R�Q���%�D�Q�N���D�Q�G���L�Q��
whose favour Bidders should transfer the money through direct credit/NEFT/NECS/RTGS in 
respect of the Bid Amount when submitting a Bid 

Cash Escrow Agreement The cash escrow agreement dated August 6, 2026, entered into amongst the Trust (acting 
through the Trustee), the Investment Manager, the Lead Managers, and the Escrow Collection 
Bank, as applicable, for, among others, collection of the Bid Amounts and for remitting refunds, 
if any, of the amounts collected, to the Bidders 

Client ID Client identification number maintained with one of the Depositories in relation to a demat 
account 

Closing Date  The date on which Allotment of Units pursuant to the Issue shall be made, i.e. on or about �>�”�@  
Demographic Details Details of the Bid�G�H�U�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �%�L�G�G�H�U�¶�V�� �D�G�G�U�H�V�V���� �L�Q�Y�H�V�W�R�U�� �V�W�D�W�X�V���� �R�F�F�X�S�D�W�L�R�Q�� �D�Q�G�� �E�D�Q�N��

account details 
Designated Account The account wherein the Bidders should transfer money through direct 

credit/NEFT/NECS/RTGS in respect of the Bid Amount when submitting a Bid 
Designated Date �7�K�H���G�D�W�H���R�I���F�U�H�G�L�W���R�I���8�Q�L�W�V���W�R���W�K�H���%�L�G�G�H�U�V�¶���G�H�P�D�W���D�F�F�R�X�Q�W�V 
Eligible Investors Institutional Investors  
Eligible Unitholder(s) Unitholder(s) holding such percentage of the total outstanding units of the Trust, either 

individually or collectively, as may be prescribed by SEBI from time to time 
Escrow Collection Bank Kotak Mahindra Bank Limited 
Floor Price The minimum price at which the Issue will be made, being the price not less than the NAV per 

�X�Q�L�W�����E�H�L�Q�J��
_��95.00 per unit, based on full valuation of all Portfolio Assets conducted in terms 
of InvIT Regulations. 

Institutional Investors Institutional investor as defined in Regulation 2(1)(ya) of the InvIT Regulations 
Issue The issue of �>�”�@ Units by way of a fresh issue, through an institutional placement to the Eligible 

�,�Q�Y�H�V�W�R�U�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_ �>�”�@ million by the Trust. 
Issue Price  
_ �>�”�@��per Unit, being the price at which Units will be Allotted to successful Bidders. 
Issue Proceeds �7�K�H���S�U�R�F�H�H�G�V���R�I���W�K�H���,�V�V�X�H���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_ �>�”�@ million. 

For further details about the use of the Issue Proceeds, please see the section en�W�L�W�O�H�G���³Use of 
Proceeds�  ́on page 276. 

Issue Size The issue of up to �>�”�@ �8�Q�L�W�V���D�J�J�U�H�J�D�W�L�Q�J���X�S���W�R��
_���>�”�@ million   
Lead Managers NovaaOne Capital Private Limited and Ambit Private Limited  
Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual 

Funds) Regulations, 2026 
Qualified Institutional 
Buyers or QIB(s) 

Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI ICDR 
Regulations, which currently includes (i) a mutual fund, a VCF, an AIF and an FVCI registered 
with SEBI, (ii) an FPI, other than individuals, corporate bodies and family offices, (iii) a public 
financial institution as defined in section 2(72) of the Companies Act, 2013, (iv) a scheduled 
commercial bank as included in the second schedule to the Reserve Bank of India Act, 1934, 
(v) a multilateral and bilateral development financial institution, (vi) a state industrial 
development corporation, (vii) an insurance company registered with the IRDAI, (viii) a 
�S�U�R�Y�L�G�H�Q�W���I�X�Q�G���Z�L�W�K���P�L�Q�L�P�X�P���F�R�U�S�X�V���R�I��
_��������million, (ix) a pension fund with minimum corpus 
�R�I��
_��������million registered with the  Pension  Fund  Regulatory  and  Development  Authority 
established  under  sub-section  (1)  of  section  3  of  the  Pension  Fund  Regulatory  and  
Development Authority Act, 2013, (x) National Investment Fund set up by resolution no. F. No. 
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Term Description 
2/3/2005-DDII dated November 23, 2005 of the Government published in the Gazette of India, 
(xi) insurance funds set up and managed by army, navy or air force of the Union of India, (xii) 
insurance funds set up and managed by the Department of Posts, India, (xiii) systemically 
important non-banking financial companies and (xiv) accredited investors as defined in clause 
(ab) of sub-regulation (1) of regulation 2  of  the  Securities  and  Exchange  Board  of  India  
(Alternative  Investment  Funds) Regulations,  2012,  for  the  limited  purpose  of  their  
investment  in  Angel  Funds registered  with  the  Board,  under  the  Securities  and  Exchange  
Board  of  India (Alternative Investment Funds) Regulations, 2012. For the avoidance of doubt, 
this term is not used herein as it is defined in Rule 144A. 

Placement Agreement The placement agreement dated August 6, 2026, entered into among the Trustee (acting in its 
capacity as the trustee to the Trust), the Investment Manager, the Sponsor, Sponsor Group 
Sellers, the Project Manager and the Lead Managers 

Placement Document The placement document to be issued in relation to the Issue in accordance with the SEBI 
Institutional Placement Guidelines, the InvIT Regulations and circulars issued thereunder 

Preferential Issue Proposed issuance of Units on a preferential basis by the Trust, in accordance with the SEBI 
Institutional Placement Guidelines and the InvIT Regulations and in accordance with the 
resolution passed by the IM Board dated June 17, 2026 and the resolution passed by the 
Unitholders of the Trust dated July 29, 2026 

Preliminary Placement 
Document 

This preliminary placement document dated August 7, 2026, issued in relation to the Issue in 
accordance with the SEBI Institutional Placement Guidelines, the InvIT Regulations and 
circulars issued thereunder 

Registrar and Unit Transfer 
Agent or Registrar 

MUFG Intime India Private Limited (formerly Link Intime India Private Limited) 

Unitholder Any person who holds Units upon making a defined contribution as determined by the Trustee 
Unitholder Nominee 
Director 

A non-independent director nominated by Eligible Unitholder(s) on the Board of the Investment 
Manager, as prescribed by SEBI from time to time 

Working Day Working Day, with reference to (a) Bid/Issue Period, means all days, excluding Saturdays, 
Sundays and public holidays, on which commercial banks in Mumbai are open for business; 
and (b) the time period between the Bid/Issue Closing Date and the listing of the Units on NSE, 
means all trading days of NSE, excluding Sundays and bank holidays 

 
Technical and Industry Related Terms  

Term Description 
AADT Annual Average Daily Traffic 
BOT Build Operate and Transfer 
BTKM Billion Net Tonne Kilometre 
CPI Consumer Price Index 
COD Commercial Operations Date 
DBFOT Design, Build, Finance, Operate and Transfer 
EPC Engineering, procurement and construction 
HAM Hybrid Annuity Model 
Lane kms Length of main carriage way multiplied by number of lanes 
MCA Model Concession Agreement 
NCR National Capital Region 
NCT National Capital Territory 
NH National Highway 
O&M Operation and maintenance  
PPP Public Private Partnership 
Technical Consultant Samarth Infraengg Technocrats Private Limited 
Technical Reports The technical reports each dated May 2026, prepared by the Technical Consultant in relation to 

the Project SPVs, and the technical reports each dated June 2026, prepared by the Technical 
Consultant in relation to the Target SPVs, attached as Annexure III . 

TOT Toll, operate and transfer model 
Traffic Report  The traffic and revenue assessment report dated May, 2026, prepared by the Traffic Consultant in 

relation to MCP, and the traffic and revenue assessment reports each dated June 2026, prepared 
by the Traffic Consultant in relation to SVBTCPL and VEPL, attached as Annexure IV.  

Traffic Consultant CRISIL Limited 
WPI Wholesale Price Index 

 
Abbreviations 

Term Description 
AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF Regulations 
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Term Description 
Air Act Air (Prevention and Control of Pollution) Act, 1981 
AUM AUM is the enterprise value as set out by the Valuer under the Valuation Reports. For details, please 

�V�H�H���W�K�H���µValuation Reports�¶�� attached as Annexure II 
Board/ Board of 
Directors/ IM Board 

The board of directors of the Investment Manager 

BSE BSE Limited  
CAGR Compounded annual growth rate 
CDSL Central Depository Services (India) Limited  
CPI Consumer Price Index 
Civil Code  Code of Civil Procedure, 1908 
Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended, as applicable 
Companies Act, 1956  Companies Act, 1956 and the rules, regulations, modifications and clarifications made thereunder as 

the context requires, repealed as of January 30, 2019 
Companies Act, 2013 Companies Act, 2013, as amended and read with the rules, regulations, notifications, clarifications 

and modifications thereunder 
Competition Act Competition Act, 2002, as amended 
CPCB The Central Pollution Control Board of India 
Depositories Depositories registered with SEBI under the Securities and Exchange Board of India (Depositories 

and Participant) Regulations, 2018, being the NSDL and the CDSL 
Depositories Act Depositories Act, 1996, as amended 
Depository Participant A depository participant as defined under the Depositories Act 
DIN Director Identification Number 
DP ID Depository Participant ID 
EIA Environment Impact Assessment 
EV Enterprise Value 
Environment Act Environment (Protection) Act, 1986, as amended 
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 
FEMA Rules Foreign Exchange Management (Non-Debt Instrument) Rules, 2019, as amended 
Fiscal/Financial Year Period of 12 months ended March 31 of that particular year, unless otherwise stated 
FPI Foreign Portfolio Investors 
GAAP Generally Accepted Accounting Principles 
GoI or Government  Government of India 
ICAI  Institute of Chartered Accountants of India 
Ind AS Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, as notified 

under Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, notified on February 19, 
2015, by the MCA, including any amendments or modifications thereto  

Indian GAAP Accounting principles generally accepted in India, including the Accounting Standards as prescribed 
under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 
2014 

InvIT Infrastructure investment trust 
InvIT Master Circular  Master Circular for Infrastructure Investment Trusts, dated July 11, 2025, and circulars issued by 

SEBI from time to time, as amended   
Indian Trusts Act Indian Trusts Act, 1882, as amended 
IST Indian Standard Time 
IT Act The Income tax Act, 1961, as amended 
MCA Ministry of Corporate Affairs 
MPRDC Madhya Pradesh Road Development Corporation 
MoEF Ministry of Environment, Forest and Climate Change 
MoRTH Ministry of Road Transport and Highways 
Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 

Regulations, 2026 
NAPCC National Action Plan on Climate Change 
NCD Non-convertible debentures 
NHAI  National Highways Authority of India 
NRE Non-Resident External 
NSDL National Securities Depository Limited 
NSE National Stock Exchange of India Limited 
OCDs Optionally convertible debentures 
O&M Operations and maintenance 
PAN Permanent Account Number 
PCB Pollution Control Boards  
PWD Public Works Department 
RBI Reserve Bank of India 
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Term Description 
Regulation S Regulation S under the U.S. Securities Act  
�5�V�����5�X�S�H�H�V���,�1�5��
_ Indian Rupees 
RTGS Real Time Gross Settlement 
SCRA The Securities Contracts (Regulation) Act, 1956 
SEBI Securities and Exchange Board of India 
SEBI Act The Securities and Exchange Board of India Act, 1992, as amended 
SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012, as 

amended 
SEBI FPI Regulations  Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, as amended 
SEBI Institutional 
Placement Guidelines 

Chapter 7 read with a�Q�Q�H�[�X�U�H�������R�Q���³Guidelines for preferential issue and institutional placement of 
units by listed InvITs�´���R�I��Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 issued by the 
SEBI, as amended from time to time 

SEBI Intermediaries 
Regulation 

Securities and Exchange Board of India (Intermediaries) Regulations, 2008, as amended 

SEBI ICDR 
Regulations 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018, as amended 

SEBI InvIT 
Regulations or InvIT 
Regulations 

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 and 
circulars issued by SEBI from time to time, as amended 

SEBI Listing 
Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Securities Act/U.S. 
Securities Act 

U.S. Securities Act of 1933, as amended  

SPV(s) Special purpose vehicles 
Tax (i) all forms of direct and indirect taxes, duties, charges, levies, including without limitation corporate 

income tax, withholding tax, minimum alternate tax, sales tax, goods & services tax, value added tax, 
customs and excise duties, service tax, capital gains tax and all charges, interest, penalties and fines 
incidental or relating to any taxation falling within paragraph (i) above or which arise as a result of 
the failure to pay any taxes on the due date or to comply with any obligation relating to Tax 

U.S./U.S.A/United 
States 

United States of America, including the territories and possessions thereof 

USD/US$ United States Dollars 
Water Act Water (Prevention and Control of Pollution) Act, 1974, as amended 
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PRESENTATION OF FINANCIAL DATA  AND OTHER INFORMATION  

�5�H�I�H�U�H�Q�F�H�V���K�H�U�H�L�Q���W�R���³�Z�H�´�����³�R�X�U�´���D�Q�G���³�X�V�´���D�U�H���W�R���W�K�H���7�U�X�V�W�����W�R�J�H�W�K�H�U���Z�L�W�K���W�K�H���3�U�R�M�H�F�W���6�3�9�V��and, as the context requires, with 
respect to MCP, where the Trust owns 49% equity interest, and which is accounted for as an investee under the equity method 
of accounting. The interest of the Trust in MCP is accounted for using the equity method in accordance with Ind AS 28, after 
initially being recognized at the fair value on the date of its acquisition. For details of accounting policies as required by Ind 
AS (read with Ind AS 28) relating to the accounting of MCP as equity accounted investee, please refer below and to the section 
en�W�L�W�O�H�G���³�'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���E�\���W�K�H���'�L�U�H�F�W�R�U�V���R�I the Investment Manager of the Financial Condition, Results of Operations 
�D�Q�G���&�D�V�K���)�O�R�Z�V���R�I���W�K�H���3�U�R�M�H�F�W���6�3�9�V���R�I���W�K�H���7�U�X�V�W�´���R�Q���S�D�J�H 297. 

Certain Conventions 

All references in this Preliminary Placement Document �W�R���³�,�Q�G�L�D�´���D�U�H���W�R���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D���D�Q�G���D�O�O���U�H�I�H�U�H�Q�F�H�V���W�R���W�K�H���³�8���6���´����
�R�U���W�K�H���³�8�Q�L�W�H�G���6�W�D�W�H�V�´���D�U�H���W�R���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D�� 

Unless stated otherwise, all references to page numbers in this Preliminary Placement Document are to the page numbers of 
this Preliminary Placement Document. 

Financial Data  

The Financial Year for the Trust, the Sponsor, the Project SPVs and the Target SPVs and the Investment Manager commences 
on April 1 of the immediately preceding calendar year and ends on March 31 of that particular calendar year. Accordingly, all 
references to a particular Financial Year (unless stated otherwise) are to the 12-month period commencing on April 1 of the 
immediately preceding calendar year and ending on March 31 of that particular calendar year.  

Unless stated otherwise or unless context requires otherwise, the financial information in this Preliminary Placement Document 
is derived from the Audited Consolidated Financial Statements for the Financial Year 2026 and the financial information for 
the Financial Year 2025 has been derived from the comparitives in the Audited Consolidated Financial Statements for the 
Financial Year ended March 31, 2026.  

Additionally, this Preliminary Placement Document also includes Unaudited Proforma Financial Information for the Financial 
Year ended March 31, 2026. �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �S�O�H�D�V�H�� �V�H�H�� �W�K�H�� �V�H�F�W�L�R�Q�� �H�Q�W�L�W�O�H�G���� �³Risk Factors �± The Unaudited Proforma 
Financial Information included in this Preliminary Placement Document may not accurately represent our actual financial 
position, cash flows or results of operations�´���R�Q���S�D�J�H��90. 

Further, this Preliminary Placement Document includes summaries of the (i) financial information of the Sponsor, as of and for 
the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024, prepared in accordance with International 
Financial Reporting Standards and in compliance with the requirements of Mauritius Companies Act 2001; (ii) audited financial 
statements of the Investment Manager, as of and for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 
2024 prepared to comply in all material aspects with the Ind AS. Further, the financial statements of the Investment Manager 
for the Financial Year March 31, 2024 have been prepared for the period since the date it was incorporated; and (iii) audited 
standalone financial statements of the Target SPVs, as of and for the Financial Years ended March 31, 2026, March 31, 2025 
and March 31, 2024, prepared as per Ind AS in accordance with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other relevant provisions of the Companies Act, 2013, derived from the financial statements of the Sponsor for 
the respective years, from the standalone financial statements of the Investment Manager for the respective years and from the 
standalone financial statements of each of the Target SPVs for the respective years, respectively. For further details, please see 
the sections en�W�L�W�O�H�G�� �³Summary Financial Information of the Sponsor� ,́ �³Summary Financial Information of the Investment 
Manager�´���D�Q�G���³�6�X�P�P�D�U�\��Financial Information of the Target SPVs�  ́on pages 40, 45 and 49, respectively.  

The degree to which the financial information included in this Preliminary Placement Document will provide meaningful 
�L�Q�I�R�U�P�D�W�L�R�Q�� �L�V�� �H�Q�W�L�U�H�O�\�� �G�H�S�H�Q�G�H�Q�W�� �R�Q�� �W�K�H�� �U�H�D�G�H�U�¶�V�� �O�H�Y�H�O�� �R�I�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �,�Q�G�L�D�Q�� �D�F�F�R�X�Q�W�L�Q�J�� �S�R�O�L�F�L�H�V�� �D�Q�G�� �S�U�D�F�W�L�F�H�V���� �W�K�H��
Companies Act, the Indian GAAP, Ind AS and the InvIT Regulations. Any reliance by persons not familiar with Indian 
accounting policies and practices on the financial disclosures presented in this Preliminary Placement Document should 
accordingly be limited. 

In this Preliminary Placement Document, any discrepancies in any table between the total and the sums of the amounts listed 
are due to rounding off. All figures and percentage figures have been rounded off to two decimal places. However, where any 
figures may have been sourced from third-party industry sources, such figures may be rounded-off to such number of decimal 
points as provided in such respective sources.  

Our Auditors have provided no assurance or services related to any prospective financial information included in this 
Preliminary Placement Document. 

Non-GAAP Measures  
 
Certain non-GAAP measures like non-current borrowings/Total Unit Holders�¶ Equity ratio and total borrowings/Total Unit 
Holders�¶ Equity ratio ���W�R�J�H�W�K�H�U���� �W�K�H�� �³Non-GAAP Measures�´������ �S�U�H�V�H�Q�W�H�G�� �L�Q�� �W�K�L�V�� �3�U�H�O�L�P�L�Q�D�U�\�� �3�O�D�F�H�P�H�Q�W�� �'�R�F�X�P�H�Q�W�� �D�U�H��
supplemental measures of our leverage and capital structure that are not required by, or presented in accordance with, Ind AS, 
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Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not measurements of our financial performance or 
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an 
alternative to total borrowings, unitholders' funds or any other measure of our capital structure, financial position or leverage 
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed 
as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator 
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities 
derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, the Non-GAAP Measures are not 
standardised terms, hence a direct comparison of these Non-GAAP Measures between companies within the industry may not 
be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting their usefulness as 
comparative measures. Although such Non-GAAP Measures are not measures of performance or leverage calculated in 
accordance with applicable accounting standards, the Investment Manager believes that they are useful to an investor in 
evaluating us as they are widely used measures to evaluate leverage and gearing. For further details, please see the section 
entitled, �³�5�L�V�N���)�D�F�W�R�U�V �± We have included certain non-GAAP Measures in this Preliminary Placement Document that may not 
be comparable with financial or industry-related statistical information of similar nomenclature computed and presented by 
other infrastructure investment trusts�´��on page 106. 

Currency and Units of Presentation 

All references to: 

�x �³�5�X�S�H�H�V�´���R�U���³Rs.�´���R�U���³�,�1�5�´���R�U���³
_�´���D�U�H���W�R���,�Q�G�L�D�Q���5�X�S�H�H�V�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���5�H�S�X�E�O�L�F���R�I���,�Q�G�L�D�����D�Q�G 

�x �³�8�6�'�´���R�U���³�8�6���´���R�U���³���´���R�U���³�8���6�����G�R�O�O�D�U�V�´���D�U�H���W�R���8�Q�L�W�H�G���6�W�D�W�H�V���'�R�O�O�D�U�V�����W�K�H���R�I�I�L�F�L�D�O���F�X�U�U�H�Q�F�\���R�I���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�� 

Except otherwise specified, numerical information in this Preliminary Placement Document �K�D�V���E�H�H�Q���S�U�H�V�H�Q�W�H�G���L�Q���³million�´��
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 Preliminary Placement Document, have been 
calculated on the basis of the Audited Consolidated Financial Statements and the Summary Financial Statements of (i) the 
Sponsor; and (ii) the Investment Manager. 

Exchange Rates 

This Preliminary Placement Document 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 sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and 
the US$:  

���L�Q��	æ�� 
Currency Exchange Rate as on March 31, 

2026 
Exchange Rate as on March 31, 

2025 
Exchange Rate as on March 

31, 2024 
1 USD 94.65 85.58 83.37 

Source: www.rbi.org.in and www.fbil.org.in 
Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day has been disclosed. 
The reference rates are rounded off to two decimal places. The above exchange rates are for the purpose of information only and may not represent the rates 
used by the Trust for purpose of preparation or presentation of its financial statements. The rates presented are not a guarantee that any person could have on 
the relevant date converted any amounts at such rates or at all. 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Preliminary Placement Document has been obtained or derived 
from the CRISIL Report with respect to �W�K�H�� �µ�$�V�V�H�V�V�P�H�Q�W���R�I�� �W�K�H��Indian Roads Sector�¶ which is a commissioned report, and 
publicly available information as well as other Government and industry publications and sources. The Investment Manager 
has commissioned CRISIL Report to provide an independent estimation of the assessment of roads sector in India, which is 
based on historical data and certain assumptions. �)�X�U�W�K�H�U���� �U�H�I�H�U�H�Q�F�H�V�� �W�R�� �Y�D�U�L�R�X�V�� �V�H�J�P�H�Q�W�V�� �L�Q�� �W�K�H�� �V�H�F�W�L�R�Q�V�� �W�L�O�W�H�G�� �³Industry 
�2�Y�H�U�Y�L�H�Z�´ �D�Q�G���³Summary of Industry�´���R�Q���S�D�J�H�V��132 and 65, respectively, and information derived from therein are references 
to industry segments and in accordance with the presentation, analysis and categorisation in the CRISIL Report. The CRISIL 
Report dated July 2026 is issued by the CRISIL Market Intelligence & Analytics division of CRISIL Limited and is subject to 
its consent letter dated July 29, 2026, and the following disclaimer:  

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics 
�W�R���L�W�V���F�O�L�H�Q�W�V�����&�U�L�V�L�O���,�Q�W�H�O�O�L�J�H�Q�F�H���R�S�H�U�D�W�H�V���L�Q�G�H�S�H�Q�G�H�Q�W�O�\���R�I���&�U�L�V�L�O�¶�V���R�W�K�H�U���G�L�Y�L�V�L�R�Q�V���D�Q�G���V�X�E�V�L�G�L�D�U�L�H�V�����L�Q�F�O�X�G�L�Q�J�����&�U�L�V�L�O���5�Dtings 
�/�L�P�L�W�H�G�����&�U�L�V�L�O���,�Q�W�H�O�O�L�J�H�Q�F�H�¶�V���L�Q�I�R�U�P�H�G���L�Q�V�L�J�K�W�V���D�Q�G���R�S�L�Q�L�R�Q�V���R�Q���W�K�H���H�F�R�Q�R�P�\�����L�Q�G�X�V�W�U�\�����F�D�S�L�W�D�O���P�D�U�N�H�W�V���D�Q�G���F�R�P�S�D�Q�L�H�V���G�U�L�Y�H��
impactful decisions for clients across diverse sectors and geographies. For the preparation of this Report, Crisil Intelligence 
has relied on third party data and information obtained from various sources. Any forward-looking statements contained in 
this report are based on certain assumptions which in its opinion are true as on the date of this report and could fluctuate due 
to changes in underlying factors or events in future. This report does not consist of any investment advice and nothing contained 
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in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report is intended for 
use only within India  

Industry publications as well as government publications generally state that the information contained in such publications has 
been obtained from various sources believed to be reliable but that their accuracy and completeness are not guaranteed, and 
their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such information. The data 
used in these sources may have been re-classified 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 �³Risk Factors�  ́on page 86. Accordingly, investment decisions should not be 
based solely on such information. 

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful depending on 
�W�K�H���U�H�D�G�H�U�¶�V���I�D�P�L�O�L�D�U�L�W�\���Z�L�W�K���D�Q�G���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���W�K�H���P�H�W�K�R�G�R�O�R�J�L�H�V���X�V�H�G���L�Q���F�R�P�S�L�O�L�Q�J���V�X�F�K���G�D�W�D����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 amongst different industry sources. 

Technical Data 

The Technical Reports, prepared by the Technical Consultant, were commissioned by the Investment Manager for the purposes 
of the Issue.  

Traffic Report s  

The Traffic Reports, prepared by the Traffic Consultant, were commissioned by the Investment Manager for purposes of the 
Issue. The Traffic Reports were issued by the Traffic Consultant and are subject to the following disclaimer:  

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics 
�W�R���L�W�V���F�O�L�H�Q�W�V�����&�U�L�V�L�O���,�Q�W�H�O�O�L�J�H�Q�F�H���R�S�H�U�D�W�H�V���L�Q�G�H�S�H�Q�G�H�Q�W�O�\���R�I���&�U�L�V�L�O�¶�V���R�W�K�H�U���G�L�Y�L�V�L�R�Q�V���D�Q�G���V�X�E�V�L�G�L�D�U�L�H�V�����L�Q�F�O�X�G�L�Q�J�����&�U�L�V�L�O���5�Dtings 
�/�L�P�L�W�H�G�����&�U�L�V�L�O���,�Q�W�H�O�O�L�J�H�Q�F�H�¶�V���L�Q�I�R�U�P�H�G���L�Q�V�L�J�K�W�V���D�Q�G���R�S�L�Q�L�R�Q�V���R�Q���W�K�H���H�F�R�Q�R�P�\�����L�Q�G�X�V�W�U�\�����F�D�S�L�W�D�O���P�D�U�N�H�W�V���D�Q�G���F�R�P�S�D�Q�L�H�V���G�U�L�Y�H��
impactful decisions for clients across diverse sectors and geographies.  �&�U�L�V�L�O���,�Q�W�H�O�O�L�J�H�Q�F�H�¶�V���V�W�U�R�Q�J���E�H�Q�F�K�P�D�U�N�L�Q�J���F�D�S�D�E�L�O�L�W�L�Hs, 
granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding of 
technology integration, makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and 
governments for over three decades.  

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources 
which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain 
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors underlying 
such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment advice and 
nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This traffic report 
is intended for use only within India. 

The Technical Reports and Traffic reports in respect of the Project SPVs are based on data as of May 2026, whereas the 
corresponding reports for the Target SPVs are based on data as of June 2026.  

Valuation Reports 

The Valuation Report dated May 28, 2026, prepared by the Valuer, was commissioned by the Investment Manager pursuant to 
the InvIT Regulations and the Valuation Report dated July 27, 2026, was commissioned by the Investment Manager for the 
purposes of its internal evaluation of the Target Assets. Any reference to Valuation Reports in this Preliminary Placement 
�'�R�F�X�P�H�Q�W�����H�[�F�O�X�G�L�Q�J���W�K�H���V�H�F�W�L�R�Q���W�L�W�O�H�G���³�6�X�P�P�D�U�\���R�I���,�Q�G�X�V�W�U�\�´���D�Q�G���³�,�Q�G�X�V�W�U�\���2�Y�H�U�Y�L�H�Z�´�����V�K�D�O�O���P�H�D�Q���W�K�H���9�D�O�X�D�W�L�R�Q���5�H�S�R�U�W�V��
issued by the registered valuer determining the fair enterprise value of the Project SPVs and Target SPVs as on March 31, 2026. 

Credit Rating 

The Trust has obtained credit rating from CRISIL Ratings Limited. 

Websites 

The information contained on the websites of the Trust, the Sponsor, the Trustee, the Lead Managers, or the other websites 
referred in this Preliminary Placement Document or that can be accessed through our websites or such other websites, neither 
constitutes part of this Preliminary Placement Document, nor is it incorporated by reference therein and should not form the 
basis of any investment decision. For details of the websites of the Trust, Sponsor, Trustee and the Lead Managers, please see 
the section entitled �³�*�H�Q�H�U�D�O���,�Q�I�R�U�P�D�W�L�R�Q�´ on page 110. 
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MARKET PRICE INFORMATION  

 
In this section, all market price information provided for Fiscal 2026 refers to such information for the periods beginning April 
1, 2025, until March 31, 2026 and all market price information provided for Fiscal 2025 refers to such information for the 
period beginning July 2, 2024 (i.e. the date of listing of the Units on the NSE) until March 31, 2025. 

As on the date of this Preliminary Placement Document, 28,50,00,000 Units are issued and subscribed. The Units have been 
listed and are available for trading on NSE.  

(i) The following tables set forth the reported high, low and average market prices and the trading volumes of the Units 
on NSE on the dates on which such high and low prices were recorded and the total trading volumes, since the date of 
listing:  

 
Fiscal 
Year 

High 
��
_�� 

Date of high Number of 
Units 

traded on 
the date of 

high 

Total 
value of 
Units 

traded 
on the 
date of 
high 
���L�Q��
_��

million)   

Low 
��
_�� 

Date of low Number of 
Units 

traded on 
the date of 

low 

Total 
volume 
of Units 
traded 
on the 
date of 

�O�R�Z�����L�Q��
_��
million)  

Weighte
d 

average 
price 

for the 
Fiscal 

��
_�� 

Number of 
Units traded 
in the Fiscal   

Turnover 
during the 
�)�L�V�F�D�O�����L�Q��
_��

million)  

FY 2026 101.7
5 

April 21, 
2025 

2,00,000 20.35 100.00 July 9, 2025 2,00,000 20.00 100.42 10,25,000 102.93 

FY 2025* 110.0
0 

February 7, 
2025 and 

February 10, 
2025 

2,50,000 27.50 100.20 July 3, 2024 34,00,000 344.28 101.86 1,17,00,000 1,191.82 

* The market price data pertaining to the period from the date of listing of units i.e. with effect from July 2, 2024. 
(Source: www.nseindia.com) 
Notes: 

1. Average Price for the Fiscal (Total Turnover / Total Traded Quantity) for all trading days during the said period. 
2. High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the Units of the Trust for the year, or the 

month, as the case may be. 
3. In case of two days with the same high / low, the date with higher volume has been considered. On days with same volume, both days have been 

considered. 
4. The daily price data excludes details of bulk or block deals, if any. 
5. There has not been any change in capital structure of the Trust during the periods indicated in this table. 

 
(ii)  The following tables set forth the reported high, low and average market prices and the trading volumes of the Units 

on NSE on the dates on which such high and low prices were recorded and the total trading volumes during each of 
the last six months:  

 
Month High 

��
_�� 
Date of 

high 
Number of 

Units 
traded on 

date of high 

Total 
value of 
Units 

traded 
on date 
of high 
���L�Q��
_��

million)  

�/�R�Z����
_�� Date of 
low 

Number of 
Units traded 

on date of 
low 

Total 
volume 
of Units 
traded 
on date 
of low 
���L�Q��
_��

million)  

Average 
price for 

the 
month 

��
_�� 

Number of 
Units traded 
during the 

month 

Turnover 
during the 
�P�R�Q�W�K�����L�Q��
_��

million)  

February, 
2026 

100.05 February 16, 
2026 

25,000 2.50 100.05 February 
16, 2026 

25,000 2.50 100.05 25,000 2.50 

March, 
2026 

100.00 March 10, 
2026 

1,25,000 12.50 100.00 March 10, 
2026 

1,25,000 12.50 100.00 1,75,000 17.50 

April, 2026 Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

May, 2026 98.00 May 29, 
2026 

3,50,000 34.05 96.99 May 26, 
2026 

5,50,000 53.35 97.04 24,25,000 235.32 

June, 2026 98.00 June 1, 2026 5,25,000 51.35 95.61 June 30, 
2026 

5,00,000 47.81 96.91 69,75,000 675.97 

July, 2026 ���������� �-�X�O�\����������
�������� 

������������ �������� ���������� �-�X�O�\����������
�������� 

������������ �������� ���������� ������������ �������� 

 (Source: www.nseindia.com) 
Notes: 

1. Average Price for the Fiscal (Total Turnover / Total Traded Quantity) for all trading days during the said period. 
2. High price is the maximum of the daily high prices and low price is the minimum of the daily low prices of the Units of the Trust for the year, or the 
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month, as the case may be. 
3. In case of two days with the same high / low, the date with higher volume has been considered. On days with same volume, both days have been 

considered. 
4. The daily price data excludes details of any bulk or block deals, if any. 
5. There has not been any change in capital structure of the Trust during the periods indicated in this table.  

 
The market price on NSE on May 29, 2026, the first working day following the approval of the Board of the Investment Manager 
for the Issue, is 
_ 98.00 (closing price). 
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FORWARD-LOOKING STATEMENTS  

Certain statements contained in this Preliminary Placement Document are not statements of historical fact but constitute 
�µ�I�R�U�Z�D�U�G-looking statements�¶. Investors can generally identify forward-�O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �E�\�� �W�H�U�P�L�Q�R�O�R�J�\�� �V�X�F�K�� �D�V�� �µ�D�L�P�¶����
�µ�D�Q�W�L�F�L�S�D�W�H�¶�����µ�E�H�O�L�H�Y�H�¶�����µ�F�D�Q�¶�����µ�F�R�Q�W�L�Q�X�H�¶�����µ�F�R�X�O�G�¶�����µ�H�V�W�L�P�D�W�H�¶�����µ�H�[�S�H�F�W�¶�����µ�L�Q�W�H�Q�G�¶�����µ�P�D�\�¶�����µ�R�E�M�H�F�W�L�Y�H�¶�����µ�S�O�D�Q�¶�����µ�S�R�W�H�Q�W�L�D�O�¶�����µ�S�U�R�M�H�F�W�¶����
�µ�S�U�R�S�R�V�H�¶�����µ�S�X�U�V�X�H�¶�����µ�V�H�H�N�¶�����µ�V�K�D�O�O�¶�����µ�V�K�R�X�O�G�¶�����µ�Z�L�O�O�¶�����µ�Z�R�X�O�G�¶�����R�U���R�W�K�H�U���Z�R�U�G�V���R�U���S�K�U�D�V�H�V���R�I���V�L�P�L�O�D�U���L�P�S�R�U�W�����6�L�P�L�O�D�U�O�\�����V�W�D�Wements 
that describe our strategies, objectives, plans or goals, including the Trust�¶�V�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�\���� �U�H�Y�H�Q�X�H�� �D�Q�G�� �S�U�R�I�L�W�D�E�L�O�L�W�\��
(including, without limitation, any financial or operating projections or forecasts) are also forward-looking statements. 
However, these are not the exclusive means of identifying forward-looking statements. 

All statements regarding the Trust�¶�V�� �H�[�S�H�F�W�H�G�� �I�L�Q�D�Q�F�L�D�O�� �F�R�Q�G�L�W�L�R�Q�V���� �U�H�V�X�O�W�V�� �R�I�� �R�S�H�U�D�W�L�R�Q�V���� �F�D�V�K�� �I�O�R�Z�V���� �E�X�V�L�Q�H�V�V�� �S�O�D�Q�V�� �D�Q�G��
prospects are forward-looking statements. These forward-looking statements include statements as to the Trust�¶�V�� �E�X�V�L�Q�H�V�V��
strategy, revenue, cash flows and profitability and other matters discussed in this Preliminary Placement Document that are not 
historical facts. 

These forward-looking statements and any other projections contained in this Preliminary Placement Document (whether made 
by the Parties to the Trust, Trustee, Investment Manager or any third party), are based on current plans, estimates, presumptions 
and expectations �D�Q�G���L�Q�Y�R�O�Y�H���N�Q�R�Z�Q���D�Q�G���X�Q�N�Q�R�Z�Q���U�L�V�N�V�����X�Q�F�H�U�W�D�L�Q�W�L�H�V�����D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���R�W�K�H�U���I�D�F�W�R�U�V���W�K�D�W���P�D�\���F�D�X�V�H���W�K�H���7�U�X�V�W�¶�V��
actual results, performance or achievements to be materially different from any future results, performance or achievements 
expressed or implied by such forward-looking statements or other projections.  

The Valuation Reports included in this Preliminary Placement Document, are based on certain projections and accordingly, 
should be read together with assumptions and notes thereto. For further details, please �V�H�H���W�K�H���µValuation Reports�¶ attached as 
Annexure II. 

The Technical Report and Traffic Report includes projections, assumptions and estimates in relation to the information 
contained therein, including pertaining to, inter alia, routine and periodic maintenance, traffic volumes, O&M Contracts review, 
and operational analysis and accordingly, should be read in conjunction with the relevant notes and assumptions thereto. 

All forward looking statements are subject to risks, uncertainties and assumptions. Actual results may differ materially from 
those suggested by forward-looking statements due to certain known or unknown risks or uncertainties associated with the 
�,�Q�Y�H�V�W�P�H�Q�W�� �0�D�Q�D�J�H�U�¶�V�� �H�[�S�H�F�W�D�W�L�R�Q�V�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R���� �E�X�W�� �Q�R�W�� �O�L�P�L�W�H�G�� �W�R���� �W�K�H�� �D�F�W�X�D�O�� �J�U�R�Z�W�K�� �L�Q�� �Whe infrastructure sector, the 
�,�Q�Y�H�V�W�P�H�Q�W�� �0�D�Q�D�J�H�U�¶�V�� �D�E�L�O�L�W�\�� �W�R�� �V�X�F�F�H�V�V�I�X�O�O�\�� �L�P�S�O�H�P�H�Q�W�� �W�K�H�� �V�W�U�D�W�H�J�\���� �J�U�R�Z�W�K�� �D�Q�G�� �H�[�S�D�Q�V�L�R�Q�� �S�O�D�Q�V���� �W�H�F�K�Q�R�O�R�J�L�F�D�O�� �F�K�D�Q�J�H�V����
exposure to market risks, general economic and political conditions in India, monetary and fiscal policies of India, inflation, 
deflation, foreign exchange rates, performance of financial markets in India or globally, changes in domestic laws, regulations 
and taxes, 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 disclosed under the sections entitled �³Risk Factors� ,́ �³Industry Overview� ,́ �³Business�  ́and �³Discussion and Analysis 
by the Directors of the Investment Manager of the Financial Condition, Results of Operations and Cash Flows of the Project 
SPVs of the Trust� ,́ on pages 86, 132, 197, and 297, respectively. Some of the factors that could cause the Trust�¶�V���D�F�W�X�D�O���U�H�V�X�O�W�V����
performance or achievements to differ materially from those in the forward-looking statements include, but are not limited to, 
the following:  

�‡ We have no operating history with the Target SPVs and the proposed acquisition of the Target SPVs by the Trust from 
the Sellers, may be subject to certain risks, which may result in damages and losses, and may make it difficult for 
prospective investors to evaluate the operations and prospects of the Trust following their acquisition; 
 

�‡ The Trust currently holds only 49% of the issued and paid-up equity shareholding in MCP, and may not be able to 
acquire 100% of the issued and paid-up equity shareholding; 
 

�‡ Our failure and inability to identify and acquire new infrastructure assets that generate comparable revenue, profits or 
cash flows may have an adverse effect on our business, financial condition, cash flows and results of operations and 
our ability to make distributions; 
 

�‡ �:�H may be subject to penalties and claims from the concessioning authorities and third parties during the course of 
operations of the projects and may not be able to recover all operational losses from the Project Manager and/ or other 
contractors providing operations and maintenance services to the projects; 
 

�‡ �7�K�H consolidated financial information of the Trust and the standalone financial of the Target SPVs have disclosed 
certain contingent liabilities not acknowledged as debts, which, if they materialise, may adversely affect our business, 
financial condition, cash flows and results of operations;  
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�‡ Leakage of the tolls collected at our toll assets may adversely affect revenues and earnings of the relevant Project SPV 
or Target SPV; and 
 

�‡ The use of leverage by the Trust is subject to financing documents and the use of additional leverage is subject to 
changes in laws applicable to lending to InvITs. Further, the Trust may not be able to successfully fund future 
acquisitions of new projects due to the unavailability of debt financing, which could impede the implementation of 
our acquisition strategy and negatively affect our business. 
 

The forward-looking statements, Technical Reports, Traffic Reports and the Valuation Reports reflect current views as of the 
date of this Preliminary Placement Document 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 
we believe that the expectations and the assumptions upon which such forward-looking statements are based, are reasonable at 
this time, we cannot assure Bidders that such expectations will prove to be correct or accurate. Given these uncertainties, 
investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a 
guarantee of future performance. 

The Trust, the Investment Manager, the Sponsor, the Trustee or the Lead Managers or their respective affiliates or advisors, 
(financial, legal or otherwise), undertake no obligation to update or revise any of the statements reflecting circumstances arising 
after its date or to reflect the occurrence of underlying events, whether as a result of new information, future events or otherwise 
after the date of this Preliminary Placement Document. If any of these risks and uncertainties materialise, or if any of the 
�,�Q�Y�H�V�W�P�H�Q�W���0�D�Q�D�J�H�U�¶�V���X�Q�G�H�U�O�\�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V���S�U�R�Y�H���W�R���E�H���L�Q�F�R�U�U�H�F�W�����W�K�H���D�F�W�X�D�O���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���R�U���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���R�U 
cash flows 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 are expressly qualified in their entirety by reference to these 
cautionary statements. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking 
statements, and not to regard such statements to be a guarantee or assurance of the Trust�¶�V���I�X�W�X�U�H���S�H�U�I�R�U�P�D�Q�F�H���R�U���U�H�W�X�U�Q�V���W�R��
investors. 
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THE ISSUE 

The following is a general summary of the terms of this Issue, which is in compliance with InvIT Regulations and the SEBI 
Institutional Placement Guidelines. This summary should be read in conjunction with, and is qualified in its entirety by, the 
detailed information appearing elsewhere in this Preliminary Placement Document: 

Issue Issue of �>�”�@ Units, representing an undivided beneficial interest in the Trust, by way of an 
institutional placement to Eligible Investors, aggregating up to 
_ �>�”�@ million  

Floor Price* 
_ 95.00 per Unit 
Issue Price 
_ �>�”�@ per Unit 
Allotment and 
Trading  

The minimum allotment lot and trading lot for Units Allotted pursuant to the Issue will be equivalent 
to the minimum allotment lot and trading lot as applicable to the Units of Trust under provisions of 
the InvIT Regulations and the SEBI Institutional Placement Guidelines. 
 
The current trading lot for Units of the Trust is 25,000 Units. 

Bid Lot/ Minimum 
Bid Size 

A minimum of 25,000 Units and in multiples of 25,000 Units thereafter. 

Bid/Issue Opening 
Date 

August 7, 2026 

Bid/Issue Closing 
Date 

[�”] 

Sponsor  Actis Highway Infra Limited 
Trustee Catalyst Trusteeship Limited 
Investment Manager Walter Infra Manager Private Limited 
Project Manager Walter Infra Project Manager Private Limited 
Eligible Investors Institutional Investors 
Authority for this 
Issue  

This Issue was authorised and approved by the IM Board on May 28, 2026, and by the Unitholders 
pursuant to resolution dated July 29, 2026. 

Tenure of the Trust The Trust shall remain in force perpetually until it is dissolved or terminated in accordance with the 
Trust Deed. For details, please see the section en�W�L�W�O�H�G���³Parties to the Trust�´���R�Q���S�D�J�H��114. 

Units issued and 
outstanding as of the 
date of this 
Preliminary 
Placement Document 

285,000,000 Units  

Units issued and 
outstanding 
immediately after this 
Issue 

�>�”�@ Units 

Sponsor and Sponsor 
Group Units as on the 
date of this 
Preliminary 
Placement Document 

Please see the section en�W�L�W�O�H�G���³Information Concerning the Units�´���R�Q���S�D�J�H��274.  

Distribution  Please see the section en�W�L�W�O�H�G���³Distributions�´���R�Q���S�D�J�H��293. 
Indian Taxation For statement of possible tax consideration/ benefits available to the Trust and its Unitholders under 

applicable laws in India, please see the section en�W�L�W�O�H�G���³�6�W�D�W�H�P�H�Q�W���R�I���7�D�[���%�H�Q�H�I�L�W�V�´ on page 358. 
Use of Proceeds Please see the section entitled �³Use of Proceeds�´���R�Q���S�D�J�H��276. 
Listing  The Units to be Allotted pursuant to the Issue are proposed to be listed on NSE. The Trust has 

received the in-principle approvals from NSE pursuant to its letter dated August 7, 2026, for the 
listing of such Units. The Investment Manager shall apply to NSE for the final listing and trading 
approvals, after the Allotment and after the credit of the Units to the beneficiary accounts with the 
Depository Participants and the Units shall be listed within two working days from the date of 
Allotment. 
 
The Trust shall also file the Placement Document, along with the allotment report, containing the 
details of the allottees and allotment made, with SEBI within seven days of Allotment. 

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be made, i.e., on or about �>�”�@ 
Ranking The Units being issued shall rank pari passu in all respects, including rights in respect of distribution. 

Please see the section entitled �³�5�L�J�K�W�V���R�I���8�Q�L�W�K�R�O�G�H�U�V�´ on page 342. 
Lock-in and Rights of 
Unitholders 

For details, please see the sections en�W�L�W�O�H�G�� �³Information Concerning Units�´�� �D�Q�G�� �³Rights of 
Unitholders�´���R�Q���S�D�J�H�V��274 and 342, respectively. 

Risk Factors Prior to making an investment decision, Bidders should consider carefully the matters discussed in 
the section entitled �³�5�L�V�N���)�D�F�W�R�U�V�´���R�Q���S�D�J�H��86. 

ISIN INE0SF023016  
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*Floor Price is calculated at a price not less than the NAV per unit, based on the full valuation of all Portfolio Assets conducted in terms of InvIT Regulations, 
and as disclosed by the Trust from time to time in accordance with InvIT Regulations. 

The Units upon Allotment, shall be traded only on the dematerialized segment of NSE. 

Except 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, except as permitted under the InvIT Regulations.  

Units of the same class which are proposed to be Allotted have been listed on NSE for a period of at least six months prior to 
the date of issue of notice to the Unitholders for convening the meeting to approve the Issue. 
 
The Trust is in compliance with all the conditions for continuous listing and disclosure obligations under the InvIT Regulations 
and the circulars issued thereunder. 

None of the respective promoters or partners or directors of the Sponsor, the Investment Manager or Trustee is a fugitive 
economic offender declared under section 12 of the Fugitive Economic Offenders Act, 2018. 
 
For further details in relation to this Issue, including the Floor Price and Issue Price and method of application, please see the 
section en�W�L�W�O�H�G���³Issue Procedure�´���R�Q���S�D�J�H��346. 
 
Use of Proceeds 

Subject to compliance with applicable law, the Issue Proceeds will be utilised, at the discretion of the Investment Manager and 
the Trustee, towards the redemption �R�I���R�X�W�V�W�D�Q�G�L�Q�J���R�S�W�L�R�Q�D�O�O�\���F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V�����³OCDs�´�� issued by certain Target SPVs 
(other than CEPL) and repayment of a portion of external debt availed by VKEPL, and general purposes.  

For further details, please see the section entitled �³�8�V�H���R�I���3�U�R�F�H�H�G�V�´��on page 276. 
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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 Preliminary Placement Document. The 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 Preliminary Placement Document. 
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 Managers 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 Preliminary Placement Document in its entirety and in 
particular, the section en�W�L�W�O�H�G���³�5�L�V�N���)�D�F�W�R�U�V�´���R�Q���S�D�J�H��86. 

Structure and description the Trust   

The Sponsor set up the Trust as a contributory, determinate and irrevocable trust under the provisions of the Trusts Act in 
Mumbai, India pursuant to the Trust Deed. The Trust has been registered with the SEBI as an infrastructure investment trust 
under the InvIT Regulations on November 8, 2023, having registration number IN/INVIT/23-24/00028. The Settlor has settled 
the Trust for an initial sum of 
_ 10,000. The Sponsor shall not have any beneficial interest in such initial sum of the Trust and 
such sum shall not be distributed to Sponsor under any circumstances. 

For details of the principal place of business and contact person of the Sponsor, please see the section en�W�L�W�O�H�G�� �³General 
Information�´���R�Q���S�D�J�H��110. For details with respect to Unitholders holding more than 5% of the Units (as on March 31, 2026), 
please see the section en�W�L�W�O�H�G���³Information Concerning the Units�´���R�Q���S�D�J�H��274. 

Walter Infra Manager Private Limited has been appointed as the Investment Manager to the Trust, and Walter Infra Project 
Manager Private Limited, an associate of the Sponsor, has been appointed as the Project Manager pursuant to the resolutions 
passed by the Board, the Investment Management Agreement and the Project Implementation and Management Agreement. 
For further details, please see the sections entitled �³General Information�  ́and �³Parties to the Trust�  ́on pages 110 and 114, 
respectively. 

Investment Objectives 

The Investment Objectives of the Trust as described in the Trust Deed, shall be to carry on the activities of, and to make 
�L�Q�Y�H�V�W�P�H�Q�W�V���D�V�����D�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���L�Q�Y�H�V�W�P�H�Q�W���W�U�X�V�W�����D�V���S�H�U�P�L�V�V�L�E�O�H���L�Q���W�H�U�P�V���R�I���W�K�H���,�Q�Y�,�7���5�H�J�X�O�D�W�L�R�Q�V�����³Investment Objectives�´������
The investment of the Trust shall be in any manner permissible under, and in accordance with, the InvIT Regulations and 
Applicable Law, including in such holding companies and/or SPVs and/or infrastructure projects and/or securities in India as 
permitted under the InvIT Regulations and in accordance with the investment strategy and/or policies as detailed in this 
Preliminary Placement Document, as well as to carry on the activities as may be required for operating the Trust, including 
incidental and ancillary matters thereto. 

The objective and purpose of the Trust includes the following: 

(a) to raise funds in accordance with applicable law, for the purpose of attaining the objective and purpose of the Trust; 

(b) to make investments or re-investments as an infrastructure investment trust as permissible in terms of InvIT 
Regulations. Investment of the Trust shall be in accordance with the InvIT Regulations, including in such holding 
company. SPVs, entities engaged in infrastructure business, or infrastructure projects (whether completed or 
otherwise), securities in India, or other investments (including any business of operation and maintenance of any InvIT 
Assets), as permitted in accordance with the Trust Documents and applicable law, including investments in 
government securities, money market instruments, liquid mutual funds or cash equivalents, in the manner and to the 
extent permitted under the InvIT Regulations; 

(c) to hold park amounts held �E�\���W�K�H���7�U�X�V�W���S�H�Q�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���R�U���G�L�V�W�U�L�E�X�W�L�R�Q�����R�U���D�V���D���U�H�V�H�U�Y�H���R�I���W�K�H���7�U�X�V�W�¶�V���D�Q�W�L�F�L�S�D�W�H�G��
obligations, as permitted under the InvIT Regulations; 

(d) to make distributions to the Unitholders in the manner prescribed in the Trust Deed; 

(e) to do all other things necessary and conducive to the attainment of the investment objective of the Trust, through agents 
or other delegates (including the Investment Manager); and 

(f) to carry on generally such other activities as may be permitted under applicable laws. 

For further details in relation to the business and investment strategy of the Trust, please see the section entitled �³�%�X�V�L�Q�H�V�V�´ on 
page 197. The Trust is required to make distributions to the Unitholders in accordance with the InvIT Regulations and the 
Distribution Policy. For details in relation to the distribution policy of the Trust, please see the section entitled �³Distributions�  ́
on page 293. 

The Trustee shall ensure that the Capital Contribution shall be utilized solely for the purposes of making investments as stated 
above, in accordance with the InvIT Regulations and applicable law and shall not be utilized for any activities prohibited under 
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the InvIT Regulations. Further, the Trustee shall ensure that the Trust complies with any additional conditions as may be 
specified by SEBI or applicable law. 

Investments by the Trust shall be in compliance with the provisions of the InvIT Regulations and unless specifically provided 
under applicable law, the Trust shall not carry out any other principal activity or trade, in contradiction of the restrictions and 
requirements under applicable law. The Trust, through the Investment Manager, shall do all things necessary and conducive to 
the attainment of the Investment Objectives, directly or through agents or other delegates (including the Investment Manager 
and the Project Manager), subject to the provisions of the InvIT Regulations and any other applicable law. 

The Trustee, on the advice of the Investment Manager, may, if it deems expedient, from time to time, review, revise, amend, 
vary or alter the Investment Objectives in accordance with the Trust Deed, subject to the provisions of the InvIT documents, 
the InvIT Regulations and any other applicable law. 

All investments of, or made by, the Trust shall be registered in the name of the Trustee (acting on behalf of the Trust) or the 
Trust, if permissible, as soon as possible. 

The Trust shall not (a) carry on any other business or trade; (b) hold an infrastructure asset for a period less than the period 
stipulated under the InvIT Regulations; and (c) launch schemes under the Trust in contradiction of restrictions and requirements 
under Applicable Law. 

Fee and expenses 

The expenses in relation to the Trust, other than such expenses incurred in relation to operations of the Project SPVs would 
broadly include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the Auditors, (v) the 
Valuer; (vi) the Credit Rating Agency; and (vi) other intermediaries, advisors and consultants. 

Further, in relation to the fees payable to the Trustee, Investment Manager and Project Manager, please see below.  

Fee to the Trustee  

�7�K�H���7�U�X�V�W�H�H���L�V���H�Q�W�L�W�O�H�G���W�R���D���I�H�H���R�I��
_������00 �P�L�O�O�L�R�Q���S�H�U���D�Q�Q�X�P�����W�K�H���³Trusteeship Fee�´�������Z�K�L�F�K���L�V���S�D�L�G���D�Q�Q�X�D�O�O�\���W�R���W�K�H���7�U�X�V�W�H�H���I�R�U��
the services rendered to the Trust. In addition, the Trustee shall be entitled to recover from the Trust (i) any legitimate out of 
pocket expenses incurred in relation to its trusteeship of the Trust, subject to certain conditions; and (ii) any tax or duty (other 
than income tax) which is, or may become, leviable under applicable law on the Trusteeship Fee.  

Fee to the Investment Manager  

The Investment Manager is entitled to a fee amounting to cost plus 5% ���W�K�H���³IM Fee�´�������7�K�H���,�0���)�H�H���L�V���S�D�L�G��annually to the 
Investment Manager for the services rendered to the Trust. Further, the Investment Manager is entitled to recover from the Trust 
any tax or duty or levies, including goods and services tax (other than income tax) which is, or may become, leviable under 
applicable law on the IM Fees. 

Fee to the Project Manager  

The Project Manager is entitled to a fee amounting to cost plus 5% ���³PM Fee�´�������7�K�H���3�0���)�H�H���L�V���S�D�L�G��annually to the Project 
Manager. 

Issue Expenses 

The total expenses of this Issue �D�U�H���S�U�R�S�R�V�H�G���W�R���E�H���X�W�L�O�L�V�H�G���R�X�W���R�I���W�K�H���7�U�X�V�W�¶�V���L�Q�W�H�U�Q�D�O���D�F�F�U�X�D�O�V���D�Q�G���F�D�V�K���I�O�R�Z�V���� 

Details of credit ratings 

The Trust has obtained credit rating from CRISIL Ratings Limited. Please see the section en�W�L�W�O�H�G�� �³General Information �± 
Credit rating�´���R�Q���S�D�J�H��113 in relation to the details of credit ratings.  
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DESCRIPTION OF THE INVIT ASSETS 

Structure of the Trust 

The following structure illustrates the relationship between the Trust (with respect to the Project SPVs and the Target SPVs 
upon its acquisition), the Trustee, the Sponsor, the Investment Manager, the Project Manager and the Unitholders:  

 

�
�3�O�H�D�V�H���Q�R�W�H���W�K�D�W���&�(�3�/�¶�V���D�F�T�X�L�V�L�W�L�R�Q���L�V���V�X�E�M�H�F�W���W�R���U�H�F�H�L�S�W���R�I���F�H�U�W�D�L�Q���D�S�S�U�R�Y�D�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���L�W�V���F�K�D�Q�J�H���L�Q���V�K�D�U�H�K�R�O�G�L�Q�J���� �)�Rr further details in relation to 
�&�(�3�/�¶�V���D�F�T�X�L�V�L�W�L�R�Q�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�5�L�V�N���)�D�F�W�R�U�V���± The institutional placement by way of this Issue and the Preferential Issue are sequential 
and structurally interdependent transactions, if the Preferential Issue does not complete following the Issue, the entire proceeds of the Issue may be required 
to be refunded to the investors, or alternatively deployed in a manner approved by Unitholders, either of which could adversely affect the Trust�´���R�Q���S�D�J�H��86. 

Details of the Project SPVs of the Trust  

The portfolio of assets of the Trust comprises six Project SPVs acquired by the Trust, namely, (i) NI Road Infra Private Limited, 
(ii) Nxt-Infra CGRG Highways Private Limited, (iii) Nxt-Infra CT Highways Private Limited, (iv) DM Expressway Private 
Limited, (v) Nxt-Infra GSY Highways Private Limited and (vi) Nxt - Infra MCP Highways Private Limited. 

The details of the Project SPVs as of the date of this Preliminary Placement Document are provided below: 

1. NI Road Infra Private Limited  ���³�1�,�5�,�3�/�´���� 

Corporate details 

NIRIPL was originally incorporated on September 28, 2018, as a private company limited by shares under the name 
�R�I�� �³�:�H�O�V�S�X�Q�� �5�R�D�G�� �,�Q�I�U�D�� �3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�´�� �X�Q�G�H�U�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� ���������� �D�W�� �'�H�O�K�L���� �6�X�E�V�H�T�X�H�Q�W�O�\����its name was 
changed to �³�1�,�� �5�R�D�G�� �,�Q�I�U�D�� �3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�´, and a fresh certificate of incorporation dated February 18, 2025 was 
issued by the Central Processing Centre, Manesar.  

The registered office of NIRIPL is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45209DL2018PTC339650.  

Business activities 

NIRIPL operates to improve the roads joining (i) district place in Akola district (41.59 km) and Akola and Amravati 
district (26.80 km); (ii) taluka place in Akola and Amravati district (22.42 km) and district place in Amravati (44.15 
km); (iii) district place in Amravati district (Amravati Chandur Railway Dhamangaon); (iv) Chikhaldara hill station 
in Amravati district; (v) improvement to Amravati-Bhatkuly-Asara road joining Bhatkul Taluka HQ to Amravati 
District HQ of (SH-280); and (vi) Warud Gavankund Bahada Jarud Mangruli Kachurna Hatuma and Morshi Pala 
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Salbardi Dongaryavali Dapori. NIRIPL was engaged to undertake construction, operation and maintenance of the 
project on design, build, operate and transfer on annuity basis pursuant to the NIRIPL Concession Agreement.  

Capital structure 

T�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_���������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_���������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern 

The shareholding pattern of NIRIPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Nxt-Infra Trust*  39,513,684 100.00***  
2.  Jayanta Neelkanth Dixit**  1 Negligible 

 Total 39,513,685  100.00 
*  All shares held by the Trust are pledged. 
**     As a nominee of the Trust.  
** *   Along with nominee shareholding percentage.  

2. Nxt-Infra CGRG Highways Private Limited  ���³�&�*�5�*�´��  

Corporate details 

CGRG was originally incorporated on May 6, 2016, as a company limited by shares �X�Q�G�H�U���W�K�H���Q�D�P�H���R�I���³�0�%�/�����&�*�5�*����
�5�R�D�G���/�L�P�L�W�H�G�´��under the Companies Act, 1956 at Delhi. �6�X�E�V�H�T�X�H�Q�W�O�\�����L�W�V���Q�D�P�H���Z�D�V���F�K�D�Q�J�H�G���W�R���³�1�[�W-Infra CGRG 
�+�L�J�K�Z�D�\�V���/�L�P�L�W�H�G�´�����D�Q�G���D���I�U�H�V�K��certificate of incorporation dated October 30, 2023, was issued. Further, CGRG was 
converted to a private company and a fresh certificate of incorporation dated July 11, 2024 was issued by the Central 
Processing Centre, Manesar.  

The registered office of CGRG is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45201DL2016PTC299200.  

Business activities 

CGRG operates, four laning of Chutmalpur, Ganeshpur section of NH-72A (from 0.00 km to 16.00 km) and Roorkee-
Chutmalpur �± Gagalheri section of NH-73 (from 0.00 km to 33 km) in the state of Uttarakhand and Uttar Pradesh. 
CGRG was engaged on a design, build, operate and transfer on annuity basis pursuant to the CGRG Concession 
Agreement, for the development, maintenance and management of NH 72A and 73 including the section from km 
0.000 to km 16.000 of NH 72A and from km 0.000 to km 33.000 of NH 73 (approx. 53.300 km).  

Capital structure  

T�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R��5,000,000 �H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_10 each) and its issued 
subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_���������������������G�L�Y�L�G�H�G���L�Q�W�R��50,000 equity shares of 
_ 10 each).  

Shareholding pattern  

The shareholding pattern of CGRG as at the date of this Preliminary Placement Document is provided below: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 
10 each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Nxt-Infra Trust*  49,995 100.00***  
2.  Sowmya Narasimhan**  1 Negligible 
3.  Ravi Thanvi**  1 Negligible 
4.  Sumit Sen**  1 Negligible 
5.  Gaurav Chaturvedi**  1 Negligible 
6.  Rishabh Mahnot**  1 Negligible 
Total 50,000 100.00 

* All shares held by the Trust are pledged. 
**    As a nominee of the Trust. A resolution was passed on May 29, 2025, to change the existing nominee directors and for appointment of Gaurav 

Chaturvedi as the nominee director. However, this change has not been updated in the records of the beneficiary position statement on the 
depository hitherto. 

** *    Along with nominee shareholding percentage 
 

3. Nxt-Infra CT Highways Private Limited ���³�&�7�+�3�/�´�� 

Corporate details  
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CTHPL was originally incorporated on December 6, 2016, as a private company limited by shares under the name of 
�³�&�K�L�N�K�D�O�L-�7�D�U�V�R�G���+�L�J�K�Z�D�\�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´��under the Companies Act, 2013 at Nagpur, Maharashtra. Subsequently, 
its registered office was shifted from Maharashtra to Delhi, and a fresh certificate of incorporation dated August 25, 
2018, was issued by the Registrar of Companies, Delhi. Further, its name was changed �W�R���³�1�[�W-Infra CT Highways 
�3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�´���� �D�Q�G�� �D�� �I�U�H�V�K��certificate of incorporation dated February 12, 2024, was issued by the Registrar of 
Companies, Delhi.  

The registered office of CTHPL is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45201DL2016PTC337833.  

Business activities 

CTHPL operates the four laning of Chikhali-Tarsod section of NH-6 from 360.00 km to 422.70 km in the state of 
Maharashtra. It is engaged on a design, build, operate and transfer on annuity basis pursuant to the CTHPL Concession 
Agreement, for the development, maintenance and management of NH 6 including the section from km 360.000 to 
km 422.700 of NH 6 and from km 359.310 to km 423.680 of NH 6 (approx. 62.700 km).  

Capital structure  

T�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V���L�V�V�X�H�G��
subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of CTHPL as at the date of this Preliminary Placement Document is provided below: 

Sr. No. Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Nxt-Infra Trust*  999,999 100.00***  
2.  Gaurav Chaturvedi**  1 Negligible 
 Total 1,000,000 100.00 

*  All shares held by the Trust are pledged. 
**     As a nominee of the Trust. 
** *    Along with nominee shareholding percentage.  

4. DM �(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�'ME�´�� 

Corporate details  

DME was originally incorporated on February 16, 2016 as a private company limited by shares under the name of 
�³�:�H�O�V�S�X�Q���'�H�O�K�L���0�H�H�U�X�W���(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´��under the Companies Act, 2013 at Delhi. Subsequently, its name 
was changed to �³�'�0���(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´, and a fresh certificate of incorporation dated July 23, 2024 was 
issued by the Central Processing Centre, Manesar.  

The registered office of DME is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45203DL2016PTC291178.  

Business activities 

DME operates a road from km 0.00 to existing km 8.36 on the Delhi UP Border section of NH 24 in the state of Delhi 
by six laned expressway and four laned either side of the expressway. It was engaged on a design, build, operate and 
transfer on annuity basis pursuant to the DME Concession Agreement, for the development, maintenance and 
management of NH 24 including the section from km 000.000 to km 8.360 (approx. 8.716 km) on the Delhi-UP border.  

Capital structure  

T�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V���L�V�V�X�H�G��
subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of DME as at the date of this Preliminary Placement Document is provided below: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Nxt-Infra Trust*  4,999,999 100.00***  
2.  Jayanta Neelkanth Dixit**  1 Negligible 

 Total 5,000,000 100.00 
*        All shares held by the Trust are pledged.  
**     As a nominee of the Trust. 
* **   Along with nominee shareholding percentage.  
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5. Nxt-Infra GSY Highways Private Limited  ���³�*�6�<�´�� 

Corporate details  

GSY was originally incorporated on May 11, 2016, as a company limited by shares under the name of �³�0�%�/�����*�6�<����
�5�R�D�G�� �/�L�P�L�W�H�G�´�� �X�Q�G�H�U�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� ���������� �D�W�� �'�H�O�K�L���� �6�X�E�V�H�T�X�H�Q�W�O�\����its name �Z�D�V�� �F�K�D�Q�J�H�G�� �W�R�� �³�1�[�W-Infra GSY 
�+�L�J�K�Z�D�\�V���/�L�P�L�W�H�G�´�����D�Q�G���D���I�U�H�V�K���F�H�U�W�L�I�L�F�D�W�H���R�I���L�Q�F�R�U�S�R�U�D�W�L�R�Q���G�D�W�H�G���1�R�Y�H�P�E�H�U����������������, was issued. Further, GSY was 
converted to a private company and a fresh certificate of incorporation dated July 19, 2024, was issued by the Central 
Processing Centre, Manesar.   

The registered office of GSY is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45202DL2016PTC299464.  

Business activities 

GSY operates four laning of Gagalheri-Saharanpur-Yamunanagar (UP/Haryana Border) section of NH-73 from km 
33.00 (design chainage km 35.40) to km 71.64 (design chainage km 86.855) in the state of Uttar Pradesh. It was 
engaged on a design, build, operate and transfer on annuity basis pursuant to the GSY Concession Agreement, for the 
development, maintenance and management of NH 73 including the section from km 33.000 to km 71.640 (approx. 
51.455 km).  

Capital structure  

T�K�H�� �D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I�� �W�K�H���F�R�P�S�D�Q�\�� �L�V�� 
_�� ���������������������� ���G�L�Y�L�G�H�G���L�Q�W�R���������������������� �H�T�X�L�W�\�� �V�K�D�U�H�V���R�I�� 
_�� ������ �H�D�F�K���� �D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_���������������������G�L�Y�L�G�H�G���L�Q�W�R�����������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of GSY as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Nxt-Infra Trust*  49,995 100.00***  
2.  Sowmya Narasimhan**  1 Negligible 
3.  Ravi Thanvi**  1 Negligible 
4.  Sumit Sen**  1 Negligible 
5.  Gaurav Chaturvedi**  1 Negligible 
6.  Rishabh Mahnot**  1 Negligible 

 Total 50,000 100.00 
*  All shares held by the Trust are pledged. 
**     As a nominee of the Trust. A resolution was passed on May 29, 2025, to change the existing nominee directors and for appointment of Gaurav 

Chaturvedi as the nominee director. However, this change has not been updated in the records of the beneficiary position statement on the 
depository hitherto. 

* **   Along with nominee shareholding percentage.  

6. Nxt - �,�Q�I�U�D���0�&�3���+�L�J�K�Z�D�\�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³MCP�´���� 

Corporate details  

MCP was originally incorporated on September 13, 2019, as a private company limited by shares under the name of 
�³�:�H�O�V�S�X�Q���,�Q�I�U�D�I�D�F�L�O�L�W�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W���������������D�W���'�H�O�K�L����Subsequently, its name was changed 
�W�R���³�1�[�W-�,�Q�I�U�D���0�&�3���+�L�J�K�Z�D�\�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´, and a fresh certificate of incorporation dated February 12, 2024, was 
issued by the Registrar of Companies, Delhi.  

The registered office of MCP is situated at Unit No. S-�����������Q�G���)�O�R�R�U�����µ�9�D�V�D�Q�W���6�T�X�D�U�H���0�D�O�O�¶���3�O�R�W���1�R�����$�����&�R�P�P�X�Q�L�W�\��
Centre, Pocket-V, Sector-B, Vasant Kunj, New Delhi-110070. Its CIN is U45401DL2019PTC355068.  

Business activities 

Pursuant to endorsement agreement dated June 8, 2020, executed between NHAI, MCP, Mukarba Chowk-Panipat Toll 
�5�R�D�G�� �/�L�P�L�W�H�G�� ���³MCPTRL �´���� �D�Q�G�� �,�Q�G�L�D�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �)�L�Q�D�Q�F�H�� �&�R�P�S�D�Q�\�� �/�L�P�L�W�H�G���� �W�K�H�� �E�X�V�L�Q�H�V�V�� �G�H�Y�H�O�R�S�P�H�Q�W�� �R�I�� �W�K�H��
project on DBFOT basis was endorsed in favour of MCP. Accordingly, MCP replaced the original concessionaire i.e., 
MCPTRL and was substituted as a concessionaire under the MCP Concession Agreement. MCP now operates 8 laning 
of Mukarba Chowk �± Panipat section of NH-1 (new NH-44) from km 15.500 to km 86.000 in the state of Haryana 
under NHDP-IV through PPP on toll basis pursuant to the MCP Concession Agreement.  

Capital structure  

T�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 
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Shareholding pattern  

The shareholding pattern of MCP as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Welspun Enterprises Limited* 12,335,567  51.00 
2.  Nxt �± Infra Trust**   11,851,809  49.00 
3.  Sumit Sen ***  1 Negligible 
4.  Ankur Trehan***  1 Negligible 
5.  Jayanta Neelkanth Dixit***  1 Negligible 
6.  Mohit Joshi***  1 Negligible 
7.  Manish Jain***  1 Negligible 

 Total 24,187,381 100.00 
*  Presently, 51% of the issued and paid-up equity share capital of MCP �L�V���K�H�O�G�� �E�\���:�H�O�V�S�X�Q���(�Q�W�H�U�S�U�L�V�H�V�� �/�L�P�L�W�H�G�� ���³WEL�´������ �,�Q���W�H�U�P�V�� �R�I���W�K�H��

�V�H�F�X�U�L�W�L�H�V���V�X�E�V�F�U�L�S�W�L�R�Q���D�Q�G���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���-�X�Q�H���������������������³SSPA�´�����H�Q�W�H�U�H�G���L�Q�W�R���E�H�W�Z�H�H�Q���R�X�U���6�S�R�Q�V�R�U���D�Q�G���:�(�/�����R�X�U���6�S�R�Q�V�R�U is 
entitled to acquire 100% of the equity share capital of MCP. For further details in relation to the SSPA, please see section entitled �³Summary 
of Key Agreements�´ on page 246. In accordance with the above, the Trust currently holds only 49% of the issued and paid-up equity share 
capital of MCP. Further, the Sponsor, Trustee and the Investment Manager entered into a ROFR Agreement pursuant to which the Trust has 
the ability to acquire the remaining 51% of the issued and paid-up equity share capital of MCP at a subsequent date for a fixed consideration.  
All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in the document Additionally, 
MCP has received an in-principle approval dated April 2, 2026, from NHAI, for direct transfer of remaining 51% of the issued and paid-up 
equity share capital of MCP from WEL to the Trust. 

**   All shares held by the Trust are pledged. 
* **   As a nominee shareholder of the Trust.  

Details of the Target SPVs proposed to be acquired by the Trust 

The Trust, acting through the Trustee, will acquire from Actis Atlantic Holdings Limited ���³AAHL �´��, Pacific Alliance-Stradec 
Group Infrastructure Company LLC ���³PASGIC�´��, Actis Roadways Holdings Limited ���³ARHL � ,́ and together with AAHL and 
PASGIC, �F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �³Sponsor Group Sellers�´�� and KMC Constructions Limited (�³DOA Seller� ,́ and together with 
�6�S�R�Q�V�R�U���*�U�R�X�S���6�H�O�O�H�U�V�����W�K�H���³Sellers�´�� and the Sellers will transfer to the Trust ���W�K�H���³Proposed Transfer�´��, the entire equity 
shareholding of VEPL, SVBTCPL, DJHPL, VKEPL and CEPL, pursuant to the Securities Purchase Agreements and the 
corresponding deeds of assignment, such that the Trust holds 100% of the shareholding in each of VEPL, SVBTCPL*, DJHPL, 
VKEPL and CEPL, directly, in exchange of Units**  (such Units shall be allotted by way of a Preferential Issue).  

*  A �V�K�D�U�H�K�R�O�G�H�U�¶�V��agreement dated August 6, 2026, has been signed by Pacific Alliance-Stradec Group Infrastructure Company LLC wherein they undertake 
and agree that they shall not, at any time, exercise any rights related to their retained 915 equity shares of SVBTCPL, that prevents the Trust from complying 
with the provisions of the InvIT Regulations. In the event of any inconsistency between the terms of this agreement and the obligations cast upon the Trust 
under the InvIT Regulations, the provisions of the InvIT Regulations shall prevail. 
** Units shall be allotted only to the Sponsor Group Sellers, and DOA Seller shall receive cash consideration for the transfer of its equity 
shareholding in CEPL. 
 
Pursuant to the Preferential Issue, the Trust shall issue additional Units to certain identified allottees for cash consideration. The 
funds raised pursuant to issuance of Units for cash consideration are proposed to be utilised, inter alia, towards partial repayment 
of indebtedness of the Target Assets. However, such issuance of additional Units is not linked to the acquisition consideration 
and constitutes a separate fund raise. 

The details of the Target SPVs as of the date of this Preliminary Placement Document are provided below: 

1. �9�D�G�R�G�D�U�D���.�L�P���(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�9�.�(�3�/�´���� 

Corporate details  
 
VKEPL was originally incorporated on April 12, 2018, as a private company limited by shares under the name of 
�³�3�D�W�H�O�� �9�D�G�R�G�D�U�D-�.�L�P�� �(�[�S�U�H�V�V�Z�D�\�� �3�U�L�Y�D�W�H�� �/�L�P�L�W�H�G�´�� �X�Q�G�H�U���W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W���� �������� at Manesar. Subsequently, its 
name was changed �W�R���³�9�D�G�R�G�D�U�D���.�L�P���(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´, and a fresh certificate of incorporation dated July 
29, 2024, was issued by the Central Processing Centre, Manesar. Pursuant to a certificate of registration dated October 
16, 2025, issued by the Registrar of Companies, Delhi, VKEPL shifted its registered office from Gujarat to Delhi. 

The registered office of VKEPL is situated at Unit No. SF-39, Second Floor, Vasant Square Mall Plot No. A, 
Community Centre, Pocket V, Sector - B, Vasant Kunj, New Delhi �± 110070. Its CIN is U45309DL2018PTC456924.  

Business activities 

VKEPL operates the eight-lane Vadodara-Kim Expressway (from km 292.00 to km 323.00) Manubar to Sanpa Section 
of Vadodara Mumbai Expressway under NHDP Phase VI, in the state of Gujarat. VKEPL was engaged on a design, 
build, operate and transfer on annuity basis pursuant to the VKEPL Concession Agreement. For further details of the 
VKEPL Concession Agreement, please see the section en�W�L�W�O�H�G���³Summary of the Key Agreements�´���R�Q���S�D�J�H��246.   

Capital structure  
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�7�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of VKEPL as at the date of this Preliminary Placement Document is provided below:   

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Actis Roadways Holdings Limited* 51,999,999 100.00***  
2.  Actis Roadstar Highways Holdings 

Limited**  
1 Negligible 

 Total 52,000,000 100.00 
*     26,520,000 shares held by Actis Roadways Holdings Limited are pledged, whereas remaining 25,479,999 shares are held freely. 
**   As a nominee of Actis Roadways Holdings Limited  
** *  Along with nominee shareholding percentage.  
 
Debenture holding pattern  

The debenture holding pattern of VKEPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the debenture holder Number of OCDs of 
_ 100 each Percentage of the total OCDs 
issued 

1.  Actis Infrastructure India PCC Limited 7,873,000 100.00 
 Total 7,873,000 100.00 

 
2. �9�L�Q�G�K�\�D�F�K�D�O���(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�9�(�3�/�´���� 

Corporate details  

VEPL was incorporated on January 16, 2012, as a private limited company under the name of �³�9�L�Q�G�K�\�D�F�K�D�O��
�(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W������������ at Ahmedabad.  

The registered office of VEPL is situated at 6th Floor, Kalpataru Synergy, Opp. Grand Hyatt Santacruz- East, Mumbai 
- 400055. Its CIN is U45203MH2012PTC068638.  

Business activities 

VEPL operates the 4 laning with paved shoulders between KM/ 229/10 at Rewa City to KM 140/6 at the Madhya 
Pradesh/Uttar Pradesh border in the state of Madhya Pradesh (NH-7) on DBFOT (Toll) basis pursuant to the VEPL 
Concession Agreement. For further details of the VEPL Concession Agreement, please see the section entitled 
�³Summary of the Key Agreements�´���R�Q���S�D�J�H��246.  

Capital structure  

�7�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of VEPL as at the date of this Preliminary Placement Document is provided below: 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Actis Atlantic Holdings Limited 27,050,049 100.00** 
2.  Ankur Trehan* 1 Negligible 

 Total 27,050,050 100.00 
* As a nominee of Actis Atlantic Holdings Limited. 
** Along with nominee shareholding percentage.  

Debenture holding pattern  

The debenture holding pattern of VEPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the debenture holder Number of OCDs of 
_ 100 each Percentage of the total OCDs 
issued 

1.  Actis Infrastructure India PCC Limited 39,658,445 100.00 
 Total 39,658,445 100.00 

 

3. �6�H�F�R�Q�G���9�L�Y�H�N�D�Q�D�Q�G�D���%�U�L�G�J�H���7�R�O�O�Z�D�\���&�R�P�S�D�Q�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�6�9�%�7�&�3�/�´�� 
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Corporate details  

SVBTCPL was incorporated on November 19, 2001, as a private limited company �X�Q�G�H�U�� �W�K�H�� �Q�D�P�H�� �R�I�� �³�6�H�F�R�Q�G��
�9�L�Y�H�N�D�Q�D�Q�G�D���%�U�L�G�J�H���7�R�O�O�Z�D�\���&�R�P�S�D�Q�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´��under the Companies Act, 1956.  

The registered office of SVBTCPL is situated at Toll Plaza Building, Village: Bally, Durgapur, P.O.: Samabayapally, 
Howrah - 711 205. Its CIN is U45203MH2001PTC133984.  

Business activities 

SVBTCPL operates the Second Vivekananda Bridge over River Hooghly (Howrah approach, Main Bridge spanning 
from Ch. 669+833 to Ch. 670+713 and Kolkata approach) in the State of West Bengal. For further details of the 
SVBTCPL Concession Agreement, please see the section en�W�L�W�O�H�G���³Summary of the Key Agreements�´���R�Q���S�D�J�H��246.   

Capital structure  

�7�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_����,650,000,000 (divided into 265,000,000 �H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G��
its issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_���������������������������� ���G�L�Y�L�G�H�G���L�Q�W�R���������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of SVBTCPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Pacific Alliance-Stradec Group Infrastructure 
Company LLC 

229,210,903 99.99 

2.  Actis Atlantic Holdings Limited**  1 Negligible 
 Total 229,210,904 100.00 

*   A �V�K�D�U�H�K�R�O�G�H�U�¶�V��agreement dated August 6, 2026, has been signed by Pacific Alliance-Stradec Group Infrastructure Company LLC wherein they 
undertake and agree that they shall not, at any time, exercise any rights related to their retained 915 equity shares of SVBTCPL, that prevents the 
Trust from complying with the provisions of the InvIT Regulations. In the event of any inconsistency between the terms of this agreement and the 
obligations cast upon the Trust under the InvIT Regulations, the provisions of the InvIT Regulations shall prevail. 
** Please note that the process of making Actis Atlantic Holdings Limited a nominee of Pacific Alliance-Stradec Group Infrastructure Company 
LLC has been initiated.   
 

4. �'�D�U�D�K���-�K�D�O�D�Z�D�U���+�L�J�K�Z�D�\�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�����³�'�-�+�3�/�´�� 
 
Corporate details  

DJHPL was originally incorporated on October 16, 2017, as a private company limited by shares under the name of 
�³�3�D�W�H�O���'�D�U�D�K-�-�K�D�O�D�Z�D�U���+�L�J�K�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�L�H�V���$�F�W����������������at Manesar. Subsequently, its name 
�Z�D�V���F�K�D�Q�J�H�G���W�R���³�'�D�U�D�K���-�K�D�O�D�Z�D�U���+�L�J�K�Z�D�\�V���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´, and a fresh certificate of incorporation dated September 
5, 2024, was issued by the Central Processing Centre, Manesar. Pursuant to a certificate of registration dated December 
12, 2025, issued by the Registrar of Companies, Delhi, DJHPL shifted its registered office from Gujarat to Delhi 

The registered office of DJHPL is situated at Unit No. SF-39, Second Floor, Vasant Square Mall, Plot No. A, 
Community Centre, Pocket - V, Sector - B, Vasant Kunj, Delhi 110 070, India. Its CIN is U45201GJ2017PTC099499.  

Business activities 

DJHPL operates the four laning of NH-12 (New NH-52) from km 299.000 to km 346.540 (design chainage from 9.860 
to 58.740) (Darah-Jhalawar-Teendhar Section) under NHDP Phase �± III in the State of Rajasthan. For further details 
of the DJHPL Concession Agreement, please see the section en�W�L�W�O�H�G���³Summary of the Key Agreements�´���R�Q���S�D�J�H��246.   

Capital structure  

�7�K�H���D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I���W�K�H���F�R�P�S�D�Q�\���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K�����D�Q�G���L�W�V��
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�����������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of DJHPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  Actis Roadways Holdings Limited* 33,999,999 100.00***  
2.  Actis Roadstar Highways Holdings Limited**  1 Negligible 

 Total 34,000,000 100.00 
*     17,340,000 shares held by Actis Roadways Holdings Limited are pledged, whereas remaining 16,659,999 shares are held freely. 
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**   As a nominee of Actis Roadways Holdings Limited  
** *  Along with nominee shareholding percentage.  
 
Debenture holding pattern  

The debenture holding pattern of DJHPL as at the date of this Preliminary Placement Document is provided below:  

Sr. 
No. 

Name of the debenture holder Number of OCDs of 
_ 100 each Percentage of the total OCDs 
issued 

1.  Actis Infrastructure India PCC Limited 5,148,000 100.00 
 Total 5,148,000 100.00 

 
5. Calicut Expressway Private Limited  ���³�&�(P�/�´�� 

Corporate details  

CEPL was incorporated on March 27, 2018, as a private company limited by shares under the name of �³�&�D�O�L�F�X�W��
�(�[�S�U�H�V�V�Z�D�\���3�U�L�Y�D�W�H���/�L�P�L�W�H�G�´��under the Companies Act, 2013 at Manesar.  

The registered office of CEPL is situated at Door No. 1-80/40/SP/58-65, Shilpa Homes Layout, Gachibowli, 
Hyderabad, Rangareddi, Telangana 500 032, India. Its CIN is U45201TG2018PTC123366.  

Business activities 

CEPL operates six laning of existing Kozhikode Bypass (Vengalam Junction to Ramanattukara Junction) from km 
230.400 to km 258.800 (design chainage) of NH-66 in the State of Kerala. For further details of the CEPL Concession 
Agreement, please see the section en�W�L�W�O�H�G���³Summary of the Key Agreements�´���R�Q���S�D�J�H��246.  

Capital structure  

�7�K�H�� �D�X�W�K�R�U�L�V�H�G���F�D�S�L�W�D�O���R�I�� �W�K�H���F�R�P�S�D�Q�\�� �L�V�� 
_�� ���������������������� ���G�L�Y�L�G�H�G���L�Q�W�R���������������������� �H�T�X�L�W�\�� �V�K�D�U�H�V���R�I�� 
_�� ������ �H�D�F�K�� and its 
issued subscribed and paid-�X�S���F�D�S�L�W�D�O���L�V��
_�������������������������G�L�Y�L�G�H�G���L�Q�W�R�������������������H�T�X�L�W�\���V�K�D�U�H�V���R�I��
_���������H�D�F�K������ 

Shareholding pattern  

The shareholding pattern of CEPL as at the date of this Preliminary Placement Document is provided below:   

Sr. 
No. 

Name of the Shareholder Number of Equity Shares of 
_ 10 
each 

Percentage of the issued, 
subscribed and paid-up capital 

1.  KMC Constructions Limited* 344,250 51.00 
2.  Actis Roadway Holdings Limited 330,750 49.00 

 Total 675,000 100.00 
*     All shares held by KMC Constructions Limited are pledged. 
 
Debenture holding pattern  

The debenture holding pattern of CEPL as at the date of this Preliminary Placement Document is provided below:   

Sr. 
No. 

Name of the debenture holder Number of OCDs of 
_ 100 each Percentage of the total OCDs 
issued 

1.  Actis Infrastructure India PCC Limited 41,350,000 100.00 
 Total 41,350,000 100.00 

 
 
The shareholding pattern of the Target SPVs following the Proposed Transfer is as set out below:  
 

Sr. 
No. 

Name of the Target SPV Pre-Transfer security holding of respective 
Sellers 

Percentage (%) of the proposed Post-
Transfer security holding of the Trust 
 

Name of the Seller*  Percentage (%) of the 
equity shareholding 

 

1.  SVBTCPL Pacific Alliance-Stradec 
Group Infrastructure 
Company LLC 

100.00  100.00 

2.  DJHPL Actis Roadways 
Holdings Limited 

100.00 100.00 

3.  VEPL Actis Atlantics Holdings 
Limited 

100.00 100.00 

4.  VKEPL Actis Roadways 
Holdings Limited 

100.00 100.00 
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Sr. 
No. 

Name of the Target SPV Pre-Transfer security holding of respective 
Sellers 

Percentage (%) of the proposed Post-
Transfer security holding of the Trust 
 

Name of the Seller*  Percentage (%) of the 
equity shareholding 

 

5.  CEPL Actis Roadways 
Holdings Limited  

49.00 100.00 

KMC Constructions 
Limited 

51.00** 

*   Including nominee shareholders, as applicable 
**  51% of the shareholding by KMC Constructions Limited will be transferred by way of a deed of assignment�����+�R�Z�H�Y�H�U�����W�K�H���&�(�3�/�¶�V���W�U�D�Q�V�I�H�U���L�V���V�X�E�M�H�F�W���W�R��
�U�H�F�H�L�S�W���R�I���W�K�H���U�H�O�H�Y�D�Q�W���D�S�S�U�R�Y�D�O�V���I�U�R�P���1�+�$�,�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���&�(�3�/�¶�V���D�F�T�X�L�V�L�W�L�R�Q�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�Lon entitled �± �³�5�L�V�N���)�D�F�W�R�U�V���± The 
proposed acquisition of one of the Target SPVs, CEPL, by the Trust is subject to a multi-layered transaction structure and numerous conditions precedent, 
and there can be no assurance that the acquisition will be consummated in a timely manner or at all.�´���R�Q���S�D�J�H��89.  
 
Summary of Target SPVs SPAs 

The Trust has entered into securities purchase agreement dated June 12, 2026 ���³Target SPVs SPAs�´�����Z�L�W�K��respective Sponsor 
Group Sellers, respective Target SPVs, the Trustee and the Investment Manager to acquire the sale shares and be entitled to the 
economic and beneficial interest in the Target SPVs together with all the rights, title and interests. A summary of the key terms 
of the Target SPVs SPAs has been set out below: 

1. Consideration: The Trust has agreed to issue such number of Units to the Sponsor Group Sellers payable against the purchase 
of sale shares, as determined in accordance with the formula set forth in the respective Target SPVs SPA.  
 

2. Conditions Precedent 

Pursuant to the Target SPVs SPAs, acquisition of the sale shares in the Target SPVs will be subject to, inter alia, the satisfaction 
of certain condition precedents such as: 

2.1. The Trust having received unitholder approval for the issuance of Units to the respective Sponsor Group Seller in 
accordance with terms of the respective Target SPV SPA; 
 
 

2.2. The Trust being provided with a valuation report identifying the fair market value of the sale shares as per any 
internationally accepted pricing methodology, certified by a chartered accountant or a merchant banker registered with 
the SEBI or a practicing cost accountant as required under the FEMA Regulations;  
 

2.3. Each of the warranties given by the respective Sponsor Group Seller being true, correct and not misleading;  
 

2.4. Approval of relevant concessioning authorities for change of control of relevant Target SPVs; and 
 

2.5. No material adverse effect shall have occurred. 
 

3. Representations and Warranties  
 

3.1. The representations and warranties provided by the Trust pertain to, amongst others: 
 

(i). requisite corporate power, authority and legal capacity to enter into, execute, deliver and perform its obligations under 
each of the Target SPVs SPA and all other transaction documents;  

(ii).  the execution, delivery and performance of the transaction documents have been duly authorised by all necessary 
corporate action, and that each of the Target SPVs SPA constitutes a legal, valid, binding and enforceable obligation 
on the Trust, subject to customary insolvency and equitable limitations. 

(iii).  the execution, delivery and performance of the Target SPVs SPAs by the Trust will not result in: 

(a) a breach of, or constitute a default under any agreement or instrument to which the Trust is a party, or by which 
the Trust is bound; or 

(b) violation of the Trust Deed or contravention of any order, writ, injunction or decree of any court to which it is 
subject; and 

(iv). no liquidation, dissolution, winding up, commencement of bankruptcy, insolvency, liquidation or similar proceedings, 
whether voluntary or involuntary, with respect to the Trust is pending, or has been pending, or to the knowledge of the 
Trust, threatened. 

3.2. The representations and warranties provided by the respective Sponsor Group Seller pertain to, amongst others: 
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(i). requisite corporate power, authority and legal capacity to enter into, execute, deliver and perform its obligations under 

each of the Target SPVs SPA and all other transaction documents;  

(ii).  respective Sponsor Group Seller holding legal and beneficial ownership of the sale shares and that, upon transfer, the 
Trust will receive good, clear, marketable and absolute title to the sale shares, free from all encumbrances (save those 
mandatorily required under the project or financing documents);  

(iii).  respective Sponsor Group Seller and the Target SPV being solvent and that no notice of insolvency, winding-up, or 
liquidation proceedings, or appointment of a receiver, has been received; 

(iv). the respective Target SPV is not engaged in any business other than operating its respective project; 

(v). the respective Target SPV enjoys peaceful possession and right of way, free of all hindrances, to its site and there are 
no encroachments on any part of the site for its respective project; and 

(vi). the statutory books and records required to be maintained by the respective Target SPV under applicable law, and the 
material contracts are true and correct in all material respects, have been maintained in accordance with applicable law 
and material contracts, and are in the possession of the respective Target SPV. 

4. Indemnity 

The Sponsor Group Sellers ���³Indemnifying Part ies�´����shall indemnify the Trust for respective losses incurred by the Trust for 
breach of warranties, covenants and for fraud. Further, the total aggregate liability of the Indemnifying Parties for all losses 
suffered by any person in aggregate, shall not exceed 100.00% of the value of the Units comprising consideration, provided 
this limit shall not be applicable in case of loss incurred due to fraud, gross negligence, or willful misrepresentation of the 
Sponsor Group Sellers. The Trust has been assigned/ granted the benefit of indemnification/ warranties and indemnity insurance 
under transaction documents entered into by the Sponsor Group Sellers for acquisition of the target SPVs by them. Furthermore, 
in terms of CEPL SSPA, the total aggregate liability of the Indemnifying Party shall not exceed the aggregate of the total 
investment amount and reasonable costs and expenses incurred, paid or expended, up to an amount equal to 10.00% of the total 
investment amount, provided this limit shall not be applicable in case of loss incurred due to fraud. 

Transfer of 51% of the Equity Shareholding of CEPL  

�$�Q�� �D�P�H�Q�G�H�G�� �D�Q�G�� �U�H�V�W�D�W�H�G�� �V�H�F�X�U�L�W�L�H�V�� �V�X�E�V�F�U�L�S�W�L�R�Q�� �D�Q�G�� �S�X�U�F�K�D�V�H�� �D�J�U�H�H�P�H�Q�W�� �G�D�W�H�G�� �$�S�U�L�O�� �������� ���������� ���W�K�H�� �³CEPL SSPA� )́ was 
executed amongst KMC Constructions Limited, Drone Acharya Services Private Limited, Actis Roadways Holdings Limited 
���³ARHL �´��, Actis Infrastructure India PCC Limited - Cell Roadways and CEPL to record the revised terms and conditions upon 
which the parties intended to undertake transfer of shares of CEPL. Pursuant to the CEPL SSPA, ARHL originally agreed to 
purchase 100% of the sale shares of CEPL from KMC Constructions Limited (�³KMC � )́ and Drone Acharya Services Private 
Limited. First closing under the CEPL SSPA has been undertaken where 49% of the share capital in CEPL has been transferred 
to ARHL. In accordance with the provisions related to assignment as included in the CEPL SSPA, prior to second closing, 
ARHL is entitled to freely assign the CEPL SSPA and/or all or any part of its obligations, rights or benefits thereunder. 

Further, by way of a deed of assignment dated June 12, 2026 ���W�K�H���³CEPL DOA�´��, ARHL exercised its right to assign its rights 
and obligations under the CEPL SSPA to its affiliate, the Trust. Consequently, the Trust, as the assignee of ARHL, will directly 
acquire the sale shares from KMC (representing 51% of the share capital of CEPL) at such closing date as provided in the CEPL 
SSPA, upon satisfaction of applicable conditions precedent which include receipt of a completion certificate for the project held 
by CEPL and approval for change in control of CEPL, from the concessioning authority, and receipt of full first instalment of 
the annuity payment under the concession agreement. 

Utilisation of Issue Proceeds 

Upon the Allotment and listing of the Units, the Trust shall utilize the Issue Proceeds as set out in the section entitled �³Use of 
Proceeds�´���R�Q���S�D�J�H��276. 
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SUMMARY FINANCIAL INFORMATION OF THE TRUST 

The following tables set forth the summary financial information as at and for the year ended March 31, 2026, derived from 
the Audited Consolidated Financial Statements of the Trust as of and for the Financial Years ended March 31, 2026, prepared 
in accordance with Ind AS and other relevant provisions of the InvIT Regulations. The financial information for the Financial 
Year 2025 has been derived from the comparatives in the Audited Consolidated Financial Statements for the Financial Year 
March 31, 2026. 

The degree to which the summary financial information included herein below will provide meaningful information is entirely 
�G�H�S�H�Q�G�H�Q�W�� �R�Q�� �W�K�H�� �U�H�D�G�H�U�¶�V�� �O�H�Y�H�O�� �R�I�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �,�Q�G�L�D�Q�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�D�F�W�L�F�H�V���� �,�Q�G�� �$�6���� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W�� �D�Q�G�� �W�K�H�� �,�Q�Y�,�7��
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. 

(This page has been left intentionally blank) 
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Nxt-Infra Trust  

Summary of Balance Sheet 

Particulars 
As at March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�� 
As at March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�� 
ASSETS   
Non-current assets   
Property, plant and equipment 3.14 3.73 
Investments Accounted for Using Equity Method 6,633.21 7,356.13 
Financial assets   

i. Receivable under service concession agreements 16,161.66 18,148.76 
ii. Loans 14,522.50 17,644.56 

iii.  Other financial assets 7,301.13 8,262.24 
Non-Current Tax Asset (Net) 454.85 323.34 
Other non-current assets 47.48 102.03 
Total Non-Current Assets 45,123.97 51,840.79 
Current assets   
Financial assets   

i. Trade receivables 428.06 550.81 
ii. Cash and cash equivalent 1,742.54 2,150.82 

iii.  Bank balances other than (ii) above 1,235.31 142.23 
iv. Receivables under service concession agreements 4,398.23 4,755.90 
v. Loans 3,097.76 1,315.58 

vi. Other financial assets  13.27 0.81 
Other current assets 524.40 647.72 
Total current assets 11,439.57 9,563.87 
TOTAL ASSETS 56,563.54 61,404.66 
   
EQUITY AND LIABILITIES    
Equity    
Unit capital  28,388.09 28,388.09 
Distribution �± Repayment of Capital (6,205.04) (2,446.92) 
Other equity 1,954.12 2,736.50 
�7�R�W�D�O���8�Q�L�W���+�R�O�G�H�U�V�¶���(�T�X�L�W�\�� 24,137.17 28,677.67 
   
LIABILITIES    
Non-current Liabilities    
Financial Liabilities   
i. Borrowings 28,855.13 30,420.60 
Other non-current liabilities  47.40 �± 
Provision 5.38 4.62 
Deferred tax liabilities (Net) 716.99 641.66 
Total non-current liabilities  29,624.90 31,066.88 
   
Current Liabilities    
Financial liabilities    
i.  Borrowings 2,267.81 1,034.40 
ii. Trade Payables   

a) Total outstanding dues of micro enterprises and small enterprises  58.02 �± 
b) Total outstanding dues of creditors other than micro enterprises 
and small enterprises 

299.52 436.99 

iii.  Other financial liabilities  160.23 167.74 
Provision 0.08 0.08 
Other current liabilities 9.35 20.44 
Current tax liabilities (net) 6.46 0.46 
Total Current Liabilities  2,801.47 1,660.11 
Total Liabilities  32,426.37 32,726.99 
TOTAL EQUITY AND LIABILITIES  56,563.54 61,404.66 
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Nxt-Infra Trust  

Summary of Profit and Loss  
 

Particulars For the year ended March 
31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended March 
31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.  Income   
 Revenue from operations  3,208.13 2,886.33 
 Other income 2,557.19 3,313.15 
 Total income (I) 5,765.32 6,199.48 
    
II.  Expenses:   
 Sub-contracting charges 739.70 774.19 
 Employee benefit expense 69.86 48.37 
 Investment Management Fees 65.02 37.80 
 Project Management Fees 39.60 18.35 
 Depreciation and Amortisation expense 2.31 1.96 
  Finance costs  2,404.41 1,987.15 
 Other Expenses 272.69 367.41 
 Total expenses (II) 3,593.59 3,235.23 
III.  Profit before share of profit / (loss) of joint venture and Tax 

(I -II)  
2,171.73 2,964.25 

    
IV.  Share of Profit / (loss) of joint venture (Net of Tax) (911.09) (724.07) 
    
V. Profit before tax (III + IV)  1,260.64 2,240.18 
    
VI.  Tax expenses   
 Current tax 162.59 103.22 
 Tax expenses for earlier years 14.39 15.64 
 Deferred tax 75.33 186.12 
 Total tax expense 252.31 304.98 
    
VII.  Profit for the year / period (V-VI)  1,008.33 1,935.20 
    
VIII.  Other comprehensive income    
 Other comprehensive income not to be reclassified to profit or loss 

in subsequent years (net of tax) 
0.61 0.10 

 Other comprehensive income to be reclassified to profit or loss in 
subsequent periods (net of tax) 

- - 

 Other comprehensive income for the period/year (net of tax) 0.61 0.10 
IX.  Total Comprehensive income for the period/year (net of tax) 

(VII+VIII)  
1,008.94 1,935.30 

    
 Net profit for the year/period attributable to:    
 - Unit Holders 1,008.33 1,935.20 
 - Non controlling interests - - 
    
 Other comprehensive income for the year attributable to:   
 - Unit Holders 0.61 0.10 
 - Non controlling interests - - 
    
 Total comprehensive income for the year attributable to:   
 - Unit Holders 1,008.94 1,935.30 
 - Non controlling interests - - 
    
 Earnings per unit (issue value 
_��100 per unit)   
 - Basic and diluted (in 
_) 3.54 8.98 
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Nxt-Infra Trust  

Summary of Cash Flows 
 

Particulars For the year ended March 31, 
2026 

���L�Q��
_���P�L�O�O�L�R�Q�� 

For the year ended March 31, 
2025 

���L�Q��
_���P�L�O�O�L�R�Q�� 
A. CASH FLOW GENERATED FROM  OPERATING 

ACTIVITIES  
  

Net profit as per statement of profit and loss   
Profit before tax 1,260.64 2,240.18 
Non-cash adjustments to reconcile profit before tax to net cash 
flows   

- Depreciation on Property, Plant and Equipment 2.31 1.96 
- Interest Income on financial assets at fair value through 

�S�U�R�I�L�W���D�Q�G���O�R�V�V�����³�)�9�7�3�/�´�� �± (9.12) 

- Liabilities written back (116.40) �± 
- Net gain on remeasurement of instrument measured at 

FVTPL (23.19) (1,337.09) 

- Finance costs  2,404.41 1,987.15 
- Share of loss of Joint Venture (net of tax) 911.09 724.07 
- Interest income on loans given to Joint Venture (2,172.25) (1,651.75) 
- Interest income from others (114.13) (96.52) 
- Interest income from fixed deposit (120.49) (97.57) 
- Interest income on income tax refund  (8.22) �± 
- Finance income on financial assets carried on amortized 

cost (2,278.96) (1,973.46) 

- Allowance for expected credit loss 7.28 18.53 
- Sundry balances written off 48.95 �± 
- Modification loss on financial assets carried at 

ammortised cost �± 175.94 

Operating (loss) / profit before working capital changes (198.96) (17.68) 
Movements in assets and liabilities:   

- Increase / (Decrease) in trade payables (79.45) 294.24 
- (Decrease) in other current financial liabilities (8.79) (0.41) 
- (Decrease) in other current and non current liabilities �± (118.70) 
- Increase in current and non current provisions 37.68 1.86 
- Decrease in Trade Receivables and Service concession 

receivable 2,216.86 1,580.86 

- Decrease in other current and non current financial asset 2.82 661.13 
- Decrease in other current and non current asset 177.86 353.04 

Cash generated from Operations 2,148.02 2,754.34 
Direct taxes (paid) (net) (282.86) (192.22) 
Net cash flow generated from operating activities (A) 1,865.16 2,562.12 
   
B. CASH FLOW GENERATED FROM  INVESTING 
ACTIVITIES    

Purchase of property, plant and equipment (1.72) (3.10) 
Interest income on Investment �± 9.12 
Interest income received on Fixed Deposit 53.16 42.08 
Redemption of Fixed Deposits 139.11 839.98 
Proceeds from sale of Investment �± 192.02 
Interest received from Joint Venture 2,360.12 1,326.71 
Interest received under service concession agreement 2,473.39 2,202.48 
Additional consideration paid to erstwhile owner  (258.59) �± 
Senior loan given to Joint Venture �± (11,251.63) 
Subordinated loan given to Joint Venture (49.34) (7,575.23) 
Repayment of Subordinated loan by Joint Venture 205.20 985.71 
Repayment of Senior loan by Joint Venture 1,098.86 1,113.09 
Net cash flow generated from / (used in ) investing activities (B) 6,020.19 (12,118.77) 
   
C. CASH FLOW GENERATED FROM  FINANCING 
ACTIVITIES  

  

Proceeds from the issue of unit capital  �± 15,200.00 
Issue expenses �± (111.91) 
Proceeds from long term borrowings 708.27 32,217.88 
Repayment of long term borrowings (1,044.66) (21,447.39) 
Repayment of Optionally Convertible Debentures (OCDs) �± (9,209.91) 
Interest paid  (2,407.80) (2,858.51) 
Distribution to unitholders (5,549.44) (3,300.01) 
Net cash flow generated from / (used in) financing activities (C) (8,293.63) 10,490.15 
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Particulars For the year ended March 31, 
2026 

���L�Q��
_���P�L�O�O�L�R�Q�� 

For the year ended March 31, 
2025 

���L�Q��
_���P�L�O�O�L�R�Q�� 
Net Increase / (Decrease) in cash and cash equivalents 
(D=A+B+C) (408.28) 933.50 

Cash and cash equivalents as at the beginning of year (E) 2,150.82 �± 
Addition on account of business combination (F) �± 1,217.32 
Cash and cash equivalents as at the end of the year (D+E+F) 1,742.54 2,150.82 
Balances with banks   

- In current accounts 601.07 848.75 
- Deposit with original maturity of less than 3 months  1,141.47 1,302.07 

Total Cash and Cash Equivalents 1,742.54 2,150.82 
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR  

The following tables set forth the summary financial information, in accordance with the InvIT Regulations, derived from the 
�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���6�S�R�Q�V�R�U���S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�L�Q�J���6�W�D�Q�G�D�U�G�V�����³IFRS�´������
in compliance with the requirements of Mauritius Companies Act 2001, as of and for the financial years ended March 31, 2026, 
March 31, 2025 and March 31, 2024. 

(This page has been left intentionally blank) 
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Actis Highway Infra Limited  

Summary of statement of financial position 

 

Particulars As at March 31, 2026 
(in US $) 

As at March 31, 2025 
(in US $) 

As at March 31, 2024 
(in US $) 

I.  ASSETS    
1. Non-current assets    
 Financial assets at fair value through profit or loss 250,859,834 294,461,019 377,079,059 
 Advance against equity - - 499,650 
 Total non-current assets 250,859,834  294,461,019 377,578,709 
2. Current assets    
 Other receivables 444,203 635,244 4,349,588 
 Derivative financial assets 161,794 9,329 45,828 

 Cash and cash equivalents 4,789,729 5,761,949 11,375,745 
 Total current assets 5,395,726  6,406,522 15,771,161 
 TOTAL ASSETS 256,255,560  300,867,541 393,349,870 

 
II.  EQUITY AND LIABILITIES     
1. Equity     
 Stated capital 68,915,361  68,915,361 67,415,361 
 Retained earnings 59,771,740  62,940,740 49,429,694 
 Total Equity  128,687,101  131,856,101 116,845,055 
2. Non-current Liabilities     
 Deferred tax liability 9,444,657 8,329,163 2,727,197 
 Borrowings 73,675,023  146,963,328 224,011,790 
 Total non-current liabilities  83,119,680  155,292,491 226,738,987 
3. Current Liabilities     
 Other payables 393,736  400,864 4,489,216 
 Borrowings 43,687,797 13,066,707 45,270,886 
 Derivative financial liabilities - - 4,871 
 Current tax liability 367,246  251,378 855 
 Total current liabilities  44,448,779 13,718,949 49,765,828 
 Total Liabilities  127,568,459  169,011,440 276,504,815 
 TOTAL EQUITY AND LIABILITIES  256,255,560 300,867,541 393,349,870 
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Actis Highway Infra Limited  

Summary of statement of profit or loss and other comprehensive income 

Particulars For the year ended 
March 31, 2026 

(in US $) 

For the year ended 
March 31, 2025 

(in US $) 

For the year ended 
March 31, 2024 

(in US $) 
I.  REVENUE    
 Dividend income 17,432,983  8,077,970 10,892,339 
 Realised foreign exchange gain - 2,714 141,095 
 Interest income 103,941  5,114,919 20,528,473 
 Net gain on financial assets at fair value through profit 

or loss 
-  25,781,577 

 
22,811,451 

 
 TOTAL REVENUE  17,536,924  38,977,180 54,373,358 

 
II.  EXPENSES    
 Management fees (8,331) (7,573) (5,800) 
 Licence fees (2,295) (2,260) (2,593) 
 Directors' fees (2,000) (2,000) (999) 
 Service charge (11,606) (4,210) (8,156) 
 Professional fees (90,495) (842,620) (844,878) 
 Advisory fees - - (1,035,774) 
 Disbursements (200) (200) (200) 
 Deal costs (42,007) (94,212) (690,659) 
 Bank charges (6,186) (8,165) (5,444) 
 Audit fees (10,718) (5,302) (7,308) 
 Agency and Security Agent fees (50,000) (50,000) (50,000) 
 Administration costs (23,556) (48,415) (27,690) 
 Custody fees (9,007) (7,909) (11,384) 
 Net loss on derivative financial instruments (535,686) (503,495) (59,680) 
 Trusteeship fees - (14,208) (13,384) 
 Pledge fees - - (10,000) 
 Accounting fees (2,887)  (5,500) - 
 Loan written off - (384,724) - 
 Penalty fees - (7,256) - 
 Expected credit loss (632,516)  (2,773,559) - 
 Net loss on financial assets at fair value through profit 

or loss 
(7,082,762) - - 

 Foreign exchange loss (15) - - 
 TOTAL EXPENSES (8,510,267) (4,761,608) (2,773,949) 

 
III.  FINANCE COSTS (9,602,714) (14,256,419) (19,313,860) 
IV.  PROFIT BEFORE TAX  (576,057) 19,959,153 32,285,549 
 Income tax expense (2,592,943) (6,448,107) (2,233,965) 
V. PROFIT FOR THE YEAR  (3,169,000) 13,511,046 30,051,584 
 Other comprehensive income - - - 

 
 TOTAL COMPREHENSIVE INCOME FOR 

THE YEAR  
(3,169,000) 13,511,046 30,051,584 
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Actis Highway Infra Limited  

Summary of statement of changes in equity  
 

Particulars 
Stated 
capital 

(in US $) 

Share application 
monies 

(in US $) 

Retained earnings 
(in US $) 

Total 
(in US $) 

As at 1 April 2023 64,489,200 - 19,378,110 83,867,310 
Profit for the year - - 30,051,584 30,051,584 
Total comprehensive income for the year - - 30,051,584 30,051,584 
Transactions with owner of the company     
Contributions:      
Share applications money received - 2,926,161 - 2,926,161 
Share applications money converted 2,926,161 (2,926,161) - - 
Total Contributions 2,926,161 - - 2,926,161 
At 31 March 2024 67,415,361 - 49,429,694 116,845,055 

Profit for the year - - 13,511,046 13,511,046 

Total comprehensive income for the year - - 13,511,046 13,511,046 

Transactions with owner of the company     

Contributions:      

Share applications money received - 1,500,000 - 1,500,000 

Share applications money converted 1,500,000 (1,500,000) - - 

Total Contributions 1,500,000 - - 1,500,000 

At 31 March 2025 68,915,361 - 62,940,740 131,856,101 

At 1 April 2025 68,915,361 - 62,940,740 131,856,101 

Loss and total comprehensive loss for the year - - (3,169,000) (3,169,000) 

At 31 March 2026 68,915,361 - 59,771,740 128,687,101 
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Actis Highway Infra Limited  

Summary of statement of cash flows 
 

Particulars 
For the year ended 

March 31, 2026 
(in US $) 

For the year ended 
March 31, 2025 

(in US $) 

For the year ended 
March 31, 2024 

(in US $) 
A. Cash flow from Operating Activities 

 
  

Profit before tax (576,057)  19,959,153 32,285,549 
Adjustments for:    
Dividend income (17,432,983) (8,077,970) (10,892,339) 
Interest income (103,941) (5,114,919) (20,528,473) 
Net loss / (gain) on financial assets at fair value through 
profit or loss  

7,082,762 (25,781,577) (22,811,451) 

Net gain / (loss) on fair value of derivative financial 
instruments 

218,235 31,628 (40,957) 

Loan written off �± 384,724 - 
Expected credit loss 632,516 2,773,559 - 
Finance cost 9,602,714 14,256,419 19,313,860 
Sub-total before working capital changes (576,754) (1,568,983) (2,673,811) 
Changes in working capital:    
Change in other receivables (441,475) 940,785 (4,347,383) 
Change in other payables (7,128) (4,088,352) (2,293,657) 
Derivative financial assets (370,700) - - 
Interest received 103,941 19,450 34,608 
Taxes paid (1,361,581) (595,618) (13,273) 
Net cash flows generated from / (used in) operating 
activities �²  A 

(2,653,697) (5,292,718) (9,293,516) 

 
B. Cash flows from investing activities    
Purchase of financial assets at fair value through profit or loss - (134,430,038) (5,082,585) 
Receipt from debt securities �± 223,310,972 10,493,055 
Return of capital 36,518,423 24,729,078 - 
Advance against equity - - (499,650) 
Dividend received 17,432,983  8,077,970 10,347,722 
Net cash generated from investing activities �²  B 53,951,406 121,687,982 15,258,542 

 
C. Cash flows from financing activities    
Share application monies - 1,500,000 2,926,161 
Proceeds from borrowings - - 11,827,708 
Repayment of borrowings (52,269,929) (123,509,060) (18,026,460) 
Net cash used in financing activities �²  C (52,269,929) (122,009,060) (3,272,591) 

 
Net change in cash and cash equivalents (A+B+C) (972,220) (5,613,796) 2,692,435 
Cash and cash equivalents at beginning of the year 5,761,949  11,375,745 8,683,310 
Cash and cash equivalents at end of the year 4,789,729  5,761,949 11,375,745 
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER  

The following tables set forth the summary financial information derived from the audited financial statements of the Investment 
Manager, which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015, as amended, prescribed under the Section 133 of the Companies Act as of and for the Financial Years 
ended March 31, 2026, March 31, 2025 and March 31, 2024.  

The degree to which the summary financial information included herein below will provide meaningful information is entirely 
�G�H�S�H�Q�G�H�Q�W�� �R�Q�� �W�K�H�� �U�H�D�G�H�U�¶�V�� �O�H�Y�H�O�� �R�I�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �,�Q�G�L�D�Q�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�D�F�W�L�F�H�V���� �,�Q�G�� �$�6���� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W�� �D�Q�G�� �W�K�H�� �,�Q�Y�,�7��
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.  

(This page has been left intentionally blank) 
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Walter Infra Manager Private Limited  

Summary of Balance Sheet  

Particulars 
As at March 31, 2026 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.  ASSETS    
1. Non-current assets    
 Other financial assets  - - - 
 Total non-current assets - - - 
2. Current assets    
 Financial Assets    
 Cash and cash equivalents 3.26 3.85 37.61 
 Other financial assets 116.25 109.13 102.28 
 Provision 15.33 - - 
 Current tax assets (net) 6.50 3.97 0.51 
 Other current assets 0.14 - - 
 Total current assets 141.48 116.95 140.40 
 TOTAL ASSETS 141.48 116.95 140.40 

 
II.  EQUITY AND LIABILITIES     
1. Equity     
 Equity share capital 182.85 182.85 120.00 
 Share application pending allotment - - 37.35 
2. Other Equity     
 Reserves and surplus (58.58) (69.12) (48.42) 
 Total equity 124.27 113.73 108.93 
 LIABILITIES     
3. Current liabilities     
 Financial Liabilities    
 Other Financial liabilities 8.57 0.38 31.11 
 Provisions 5.18 0.29 0.14 
 Other current liabilities 3.46 2.55 0.22 
 Total current liabilities  17.21 3.22 31.47 
 TOTAL EQUITY AND LIABILITIES  141.48 116.95 140.40 
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Walter Infra Manager Private Limited  

Summary of Profit and Loss  

Particulars 

For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the period 
between March 13, 
2023 to March 31, 

2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.  INCOME     
 Revenue from operations 55.10 32.04 - 
 Other income 8.13 7.66 5.14 
 TOTAL INCOME  63.23 39.70 5.14 

 
II.  EXPENSES    
 Employee benefits expense 31.22 32.75 9.64 
 Other expenses 21.47 27.65 43.92 
 TOTAL EXPENSES 52.69 60.40 53.56 

 
 Profit/(loss) before exceptional items and tax  10.53 (20.70) (48.42) 
 Exceptional items - - - 
 PROFIT/(LOSS) BEFORE TAX 10.53 (20.70) (48.42) 
 Tax expense - - - 
 PROFIT/(LOSS) FOR THE YEAR  10.53 (20.70) (48.42) 
 TOTAL INCOME FOR THE YEAR  10.53 (20.70) (48.42) 

 
 Earnings per share (Amount in INR)  (face value 

per share: 
_��10) 
   

 Basic  0.58 (1.13) (1.26) 
 Diluted 0.58 (1.13) (1.26) 
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Walter Infra Manager Private Limited  

Summary of Cash Flows  

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

A. Cash flow generated from operating activities    
Profit before income tax 10.53 (20.70) (48.42) 
Adjustments for:    

Interest income (8.13) (7.66) (5.14) 
    

Change in operating assets and liabilities    
Increase/(decrease) in other financial liabilities �²  
current 

8.20 (28.24) 31.11 

Increase / (decrease) in short-term provisions (10.42) - 0.14 
Decrease / (increase) in other assets (0.14) - - 
Increase / (decrease) in other current liabilities - - 0.22 

Sub-total  0.04 (56.60) (22.10) 
    
Cash generated from operations    

Income taxes paid (1.62) (3.45) (0.51) 
Net cash inflow from operating activities �²  A (1.58) (60.05) (22.62) 

 
B. Cash flow generated from investing activities    

Interest income 8.34 7.64 5.14 
Investment in fixed deposits (7.34) (6.87) (102.28) 

Net cash inflow (outflow) from investing activities - B 0.99 0.77 (97.12) 
 

C. Cash flow generated from Financing Activities    
Proceeds from issue of shares - 25.50 120.00 
Proceeds from share application money - - 37.35 

Net cash inflow (outflow) from financing activities - C - 25.50 157.35 
    
Net increase / (decrease) in cash and cash equivalents 
(A+B+C) 

(0.59) (33.77) 37.61 

Cash and cash equivalents at the beginning of the year 3.85 37.61 - 
Cash and cash equivalents at the end of the year 3.26 3.85 37.61 
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SUMMARY FINANCIAL INFORMATION OF THE TARGET SPVS  

The following tables set forth the summary financial information derived from the financial statements of the Target SPVs, 
which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 
2015, as amended, prescribed under the Section 133 of the Companies Act, as of Fiscals 2024, 2025 and 2026 as per Ind AS 
34.  

The degree to which the summary financial information included herein below will provide meaningful information is entirely 
�G�H�S�H�Q�G�H�Q�W�� �R�Q�� �W�K�H�� �U�H�D�G�H�U�¶�V�� �O�H�Y�H�O�� �R�I�� �I�D�P�L�O�L�D�U�L�W�\�� �Z�L�W�K�� �,�Q�G�L�D�Q�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�D�F�W�L�F�H�V���� �,�Q�G�� �$�6���� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� �$�F�W�� �D�Q�G�� �W�K�H�� �,�Q�Y�,�7��
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 audited standalone 
financial statements of the Target SPVs are available at: https://nxt-infra.com/investor-corner/reports-and-results/  

(The remainder of this page is intentionally kept blank)  
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Vindhyachal Expressway Private Limited  
 
Summary of Balance Sheet 
 

Particulars As at March 31, 2026 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I ASSETS    
1. Non-current assets    
 a) Property, Plant and Equipment  2.86   3.34   3.18  
 b) Intangible assets  6,626.74   6,783.56   6,863.57  
 c) Intangible assets under development  -     40.79   40.79  
 d) Financial Assets    
 (i) Other non-current financial assets  0.94   1.46   1.46  
 e) Deferred tax assets  -     367.85   496.83  
 Total non-current assets  6,630.54   7,196.99   7,405.83  
     
2. Current assets    
 a) Inventories  -     4.17   2.05  
 b) Financial assets    
 (i) Trade Receivables   37.04   1.96   49.66  
 (ii)  Cash and cash equivalents  470.65   37.73   8.78  
 (iii)  Bank balances other than (ii) above  169.93   -     -    
 c) Current Tax Asset  73.56   0.28   -    
 d) Other current assets  3.33   3.82   68.91  
 Total current assets  754.51   47.96   129.40  
 TOTAL ASSETS  7,385.05   7,244.96   7,535.23  
     
II  EQUITY AND LIABILITIES     
1. Equity     
 a) Equity Share capital  270.50   270.50   270.50  
 b) Subordinate Debt   -     1,476.10   1,476.10  
 c) Other Equity  (2,038.26)  (175.32)  (301.13) 
 Total Equity   (1,767.76)  1,571.28   1,445.47  
     
2. Liabilities     
(i)  Non-Current Liabilities     
 a) Financial Liabilities    
 (i) Long-Term Borrowings  6,815.59   1,645.12   4,422.42  
 (ii)  Other Non-Current financial liabilities   599.13   556.27   566.70  
 b) Long Term Provisions  0.78   158.95   158.45  
 c) Deferred Tax Liability  445.46   -     -    
 Total non-current liabilities   7,860.97   2,360.34   5,147.57  
     
(ii)  Current Liabilities     
 a) Financial liabilities     
 (i) Short Term Borrowings  164.79   3,133.68  630.37 
 (ii)  Trade Payables    
 (A) Total outstanding dues of Micro 

enterprises and Small Enterprises  
 0.50   7.37  0.74 

 (B) Total outstanding dues of 
creditors other than micro 
enterprises and small enterprises 

390.31 68.48 57.33 

         (iii)    Other financial liabilities                          64.83                          94.06  241.69 
 b)     Short-Term provisions  646.91   0.42  0.39 
 c)     Other current liabilities  24.50   9.32   11.67  
 Total Current liabilities   1,291.84   3,313.33   942.19  
 Total Liabilities   9,152.81   5,673.67   6,089.76  
 TOTAL EQUITY AND LIABILITIES   7,385.05   7,244.95   7,535.23  

Note: The figures as at March 31, 2024, may not exactly match with the audited financial statements due to the conversion of amounts from 
lakhs to millions and rounding off differences. Additionally, certain line items are re-grouped in Fiscal 2026, impacting the presentation of 
Fiscal 2025 and Fiscal 2026. Accordingly, the figures as at March 31, 2024, are not directly comparable with the figures as at March 31, 
2025, and March 31, 2026. 



 

51 

Vindhyachal Expressway Private Limited  

Summary of Profit and Loss 
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.  Income    
 Revenue from Operations  1,162.96   1,053.42   850.74  
 Other Income  14.98   1.10   6.67  
 Total income  1,177.94   1,054.53   857.42  
     
II.  Expenses:    
 Operation & Management Expenses  1,504.87   97.64   28.11  
 Employee Benefits Expense  24.74   28.96   26.99  
 Depreciation and Amortisation Expense  157.49   80.88   418.39  
 Finance costs  465.06   370.14   60.31  
 Other Expenses  97.25   168.01   55.11  
 Total Expenses  2,249.41   745.63   588.91  
     
III.  Profit/(Loss) Before exception items and Tax (I-II)   (1,071.47)  308.89   268.51  
     
IV.  Exceptional Items  1,263.04   -    - 
     
V. Profit/ (Loss) after exception items and before Tax 

(III + IV)  
 191.57   308.89   268.51  

     
VI.  Tax Expense    
 (1) Current Tax  6.07   53.95   4.43  
 (2) Previous year short/(excess)  1.77   -     -    
 (3) Deferred tax (Assets) / Liabilities  813.30   129.02   72.32  
   821.15   182.97   76.76  
     
VII.  Profit/(Loss) after Tax (V-VI)   (629.57)  125.93   191.75  
     
VIII.  Other comprehensive income    
 Item that will not be reclassified to profit or loss    
 - Remeasurements of post-employment benefit 

obligations 
 0.73   (0.15) (0.17) 

 - Income tax relating to these items  -     0.04  0.04 
     
IX.  Total comprehensive income for the Year  

(V-VI)  
 (628.85)  125.81  191.63 

     
X. Profit/(Loss) per equity share    
 Basic and Diluted Profit/(Loss) per Share (EPS)  (23.27)  4.66  0.71 

Note: The figures for the year ended March 31, 2024, may not exactly match with the audited financial statements due to the conversion of 
amounts from lakhs to millions and rounding off differences. Additionally, certain line items are re-grouped in Fiscal 2026, impacting the 
presentation of Fiscal 2025 and Fiscal 2026. Accordingly, the figures for the year ended March 31, 2024, are not directly comparable with 
the figures for the years ended March 31, 2025, and March 31, 2026. 
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Vindhyachal Expressway Private Limited  
 
Summary of Cash Flows  
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

A. Cash flow generated from Operating Activities 
 

  
Profit / (Loss) Before Tax  191.57   308.89   268.51  
Adjustment for Non-Cash and Non Operation Items:    
Add: Depreciation and Amortisation  157.49   80.89   60.30  
Add: Sundry Balances Written off  1.83   44.78   -    
Add: Provision for Gratuity and Leave encashment  0.73   0.37   0.30  
Add: Interest on unwinding of Premium provision  68.79   79.30   81.17  
Add: Other Borrowing Costs  36.67   2.69   2.70  
Add: Finance Cost (including fair value change in financial 
instruments) 

 345.29   271.39   324.12  

Add: Decapitalization of Intangible assets under 
development 

 40.79   -     -    

Less: Gain on Sale of Mutual Fund Units  (11.50)  -     -    
Less: Interest Income  (3.36)  (0.92)  (0.35) 
Operating Profit/(Loss) Before Working Capital Changes  828.28   787.39   736.75  
    
Adjustment For Working Capital Changes:    
(Increase)/ Decrease in Other Bank Balances  (169.93)  -     -    
(Increase)/ Decrease in Trade and Other Receivables  (36.91)  2.92   (1.51) 
(Increase)/ Decrease in Inventories  4.17   (2.12)  3.93  
(Increase) / Decrease in other Current Assets  0.49   64.81   (58.47) 
(Increase) / Decrease in other financial Assets  0.52   -     0.00  
Increase / (Decrease)  in Provisions  488.33   0.00   (95.00) 
Increase / (Decrease) in Trade and Other Payables  314.98   17.77   1.53  
Increase / (Decrease) in Other Current Liablities  15.18   2.35   5.74  
Increase / (Decrease) in other financial liabilities  (55.17)  (237.54)  (32.11) 
Cash Generated From Operations  1,389.95   (151.81)  (175.88) 
Direct Taxes paid  (Net)  (81.13)  (58.45)  0.56  
Net Cash from Operating Activities  1,308.82   577.14   561.44  
    
B. Net Cash Used In Investing Actvities    
Purchase of Property Plant and Equipment   (0.19)  (1.02)  (1.60) 
Interest/Dividend received from other investments  3.36   0.92   0.35  
Income on sale of mutual fund units  11.50   -     -    
Net Cash Generated From/ (Used In) Investing  Activities  14.68   (0.10)  (1.25) 
    
C. Cash flow generated from Financing Activities:    
Dividend Paid  (1,234.09)  -     -    
Proceeds from / (Repayments of) Long term borrowings  2,201.57   (631.52)  (581.78) 
Proceeds / Repayments of from instruments Entirely Equity 
in Nature 

 (1,476.10)  354.83   (324.12) 

Interest and Other Borrowing Cost Paid  (381.96)  (271.39)  343.65  
Net Cash Generated From/ (Used In) Financing Activities  (890.58)  (548.09)  (562.25) 
    
Net Increase / (Decrease) In Cash and Cash Equivalents 
(A+B+C) 

 432.92   28.95   (2.07) 

Opening Balance of Cash and Cash Equivalent  37.73   8.78   10.85  
Closing Balance of Cash and Cash Equivalent  470.65   37.73   8.78  

Note: The figures as at March 31, 2024, may not exactly match with the audited financial statements due to the conversion of amounts from 
lakhs to millions and rounding off differences. Additionally, certain line items are re-grouped in Fiscal 2026, impacting the presentation of 
Fiscal 2025 and Fiscal 2026. Accordingly, the figures as at March 31, 2024, are not directly comparable with the figures as at March 31, 
2025, and March 31, 2026. 
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Second Vivekanand Bridge Tollway Company Private Limited 

Summary of Balance Sheet 
 

Particulars As at March 31, 2026 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I ASSETS     
1. Non-current assets    
 a) Property, plant and equipment ������������ ������������ 5.89 
 b) Right of use assets ���������� �������������� 28.91 
 c) Other tangible assets �������������������� �������������������� 2,862.02 
 d) Financial assets    
 e) Others ������������ ������������ ���������������� 
 f) Non-current tax assets (net) �������������������� ���������������� ���������������� 
 g) Other non-current assets ������������ ������������ ���������� 
 Total non-current assets �������������������� �������������������� �������������������� 
2. Current assets    
 a) Financial assets    
 i. Trade Receivables  �������������� ������������ ������������ 
 ii. Cash and cash equivalents ���������������� ���������������� �������������� 
 iii.  Bank balances other than cash and cash 

equivalents 
���������������� ���������������� ���������������� 

 iv. Other Financial Assets ���������������� ���������������� ���������������� 
�� Current tax assets �������������� �������������� ���������� 
 Other current assets �������������� �������������� �������������� 
 Total current assets ���������������� ���������������� 1,210.55 
 TOTAL ASSETS �������������������� �������������������� 5,447.39 
II  EQUITY AND LIABILITIES     
1. Equity     
 a) Equity share capital �������������������� �������������������� �������������������� 
 b) Other equity �������������������� �������������������� �������������������� 
 Total Equity  �������������������� �������������������� �������������������� 
2. Non-current Liabilities     
 a) Financial Liabilities    
 i. Lease Liabilities  - 24.85 28.09 
 b) Provisions ������������ ���������������� 391.35 
 c) Other Non-Current Liabilities ���������������� ���������������� 478.33 
 Total non-current liabilities  ���������������� ���������������� 897.77 
3. Current Liabilities     
 a) Financial liabilities     
 i. Lease liabilities - 3.24 2.34 
 ii. Other financial liabilties �������������� �������������� 40.29 
 b) Other current liabilities  �������������� �������������� 45.46 
 c) Provisions ���������������� ������������ ������������ 
 d) Current tax liabilities ���������� ���������� ������������ 
 Total current liabilities  ���������������� ���������������� 88.70 
 Total Liabilities  ���������������� ���������������� 986.47 
 TOTAL EQUITY AND LIABILITIES  �������������������� �������������������� 5,447.39 

Note: The figures as at March 31, 2024, are not aligned with the signed financial statements of March 31, 2024 as the financial statements 
were subsequently restated as at March 31, 2025. Accordingly, the figures are aligned with the restated financial statements as on March 31, 
2025. 
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Second Vivekanand Bridge Tollway Company Private Limited 

Summary of Profit and Loss 
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

 Income    
I.  Revenue from operations �������������������� �������������������� �������������������� 
II  Other income �������������� ���������������� ���������������� 
     
III  Total income �������������������� �������������������� 2,422.86 
     
IV.  Expenses:    
 �(�P�S�O�R�\�H�H���%�H�Q�H�I�L�W�V���(�[�S�H�Q�V�H�V ���������������� ���������������� ���������������� 
 �)�L�Q�D�Q�F�H���&�R�V�W�V ������������ ������������ ���������������� 
 �'�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���$�P�R�U�W�L�V�D�W�L�R�Q���(�[�S�H�Q�V�H ���������������� ���������������� ���������������� 
 �2�W�K�H�U���(�[�S�H�Q�V�H�V ���������������� ���������������� ���������������� 
 Total expenses ���������������� ���������������� ���������������� 
     
 Exceptional items  ���������� ���������� �������������� 
     
V. Profit before tax  �������������������� �������������������� 1,573.70  
     
VI.  Tax expenses    
 Current tax ���������������� ���������������� 267.27 
 Deferred tax ������������������ ������������������ (227.98) 
 Tax adjustments for earlier years ������������ ���������� 0.18 
 Total tax expenses ������������ �������������� 39.47 
     
VII.  Profit for the year after tax �������������������� �������������������� 1,534.23 
     
 �2�W�K�H�U���&�R�P�S�U�H�K�H�Q�V�L�Y�H���,�Q�F�R�P�H    
 �,�W�H�P�V���W�K�D�W���Z�L�O�O���Q�R�W���E�H���U�H�F�O�D�V�V�L�I�L�H�G���W�R���S�U�R�I�L�W���R�U���O�R�V�V    
 �5�H���P�H�D�V�X�U�H�P�H�Q�W�� �J�D�L�Q�V�����O�R�V�V�H�V���� �R�Q�� �'�H�I�L�Q�H�G�� �%�H�Q�H�I�L�W��

�3�O�D�Q�V�� ���������������������������������������������������������������������� 
������������������������������������������������������������

������������ 
(8.81) 

     
 Total Other Comprehensive Income for the year �������������� �������������� (8.81) 
     
VIII  Total Comprehensive Income for the year �������������������� �������������������� 1,525.42 

Note: The figures for the year ended March 31, 2024, are not aligned with the signed financial statements of March 31, 2024 as the financial 
statements were subsequently restated for Fiscal 2025. Accordingly, the figures are aligned with the restated financial statements as on 
March 31, 2025. 
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Second Vivekanand Bridge Tollway Company Private Limited 
 
Summary of Cash Flows  
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

A. Cash flow generated from Operating Activities 
 

  
Profit before tax �������������������� �������������������� 1,573.70 
Adjustment for:    
Depreciation and amortisation expense ���������������� ���������������� 207.76 
���$�P�R�U�W�L�V�D�W�L�R�Q���R�I���*�R�Y�H�U�Q�P�H�Q�W���*�U�D�Q�W���R�Q���V�\�V�W�H�P�D�W�L�F���E�D�V�L�V�� ���������������� ���������������� ���������������� 
���3�U�R�I�L�W���R�Q���'�H�U�H�F�R�J�Q�L�W�L�R�Q���R�I���/�H�D�V�H�� �������������� ���������� �������� 
���5�H�Y�H�U�V�D�O���R�I���D�O�O�R�Z�D�Q�F�H���I�R�U���H�[�S�H�F�W�H�G���F�U�H�G�L�W���O�R�V�V�� ���������� �������������� ������������ 
���/�L�D�E�L�O�L�W�\���Q�R���O�R�Q�J�H�U���U�H�T�X�L�U�H�G���Z�U�L�W�W�H�Q���E�D�F�N�� �������������� �������������� �������������� 
���3�U�R�I�L�W���R�Q���V�D�O�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�� ���������� �������������� �������������� 
���,�Q�W�H�U�H�V�W���L�Q�F�R�P�H�� ���������������� ���������������� ������������������ 
���$�O�O�R�Z�D�Q�F�H���I�R�U���H�[�S�H�F�W�H�G���F�U�H�G�L�W���O�R�V�V�� ������������ ���������� ���������� 
���)�L�Q�D�Q�F�H���&�R�V�W�V�� ������������ ������������ ���������������� 
���%�D�G���G�H�E�W�V�� ������������ ������������ ������������ 
Operating loss before working capital changes �������������������� �������������������� 1,728.57 
    
Movement in working capital    
���,�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H���� �L�Q�� �R�W�K�H�U�� �)�L�Q�D�Q�F�L�D�O�� �/�L�D�E�L�O�L�W�L�H�V�� �	��
�3�U�R�Y�L�V�L�R�Q�V�� 

�������������� �������������� ���������������� 

���,�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���2�W�K�H�U���/�L�D�E�L�O�L�W�L�H�V�� �������������� �������������� �������������� 
���'�H�F�U�H�D�V�H�����L�Q�F�U�H�D�V�H�����L�Q���7�U�D�G�H���5�H�F�H�L�Y�D�E�O�H�V�� ���������������� �������������� �������������� 
���'�H�F�U�H�D�V�H�����L�Q�F�U�H�D�V�H�����L�Q���2�W�K�H�U���$�V�V�H�W�V�� �������������� ������������ ������������ 
���'�H�F�U�H�D�V�H�����L�Q�F�U�H�D�V�H�����L�Q���2�W�K�H�U���)�L�Q�D�Q�F�L�D�O���$�V�V�H�W�V�� ������������ ���������������� ���������������� 
Cash generated from / (used in) from operations �������������������� �������������������� �������������������� 
Direct taxes (paid)/refund ������������������ ������������������ ������������������ 
Net cash generated from / (used in) operating activities - 
A 

�������������������� �������������������� �������������������� 

    
B. Cash flow generated from Investing Activities    
���3�X�U�F�K�D�V�H���R�I���3�U�R�S�H�U�W�\�����3�O�D�Q�W���D�Q�G���(�T�X�L�S�P�H�Q�W�� �������������� �������������� �������������� 
���6�D�O�H���R�I���3�U�R�S�H�U�W�\�����3�O�D�Q�W���D�Q�G���(�T�X�L�S�P�H�Q�W���� ������������ ������������ ������������ 
�0�D�W�X�U�L�W�\�������L�Q�Y�H�V�W�P�H�Q�W�����L�Q���E�D�Q�N���G�H�S�R�V�L�W�V���R�W�K�H�U���W�K�D�Q���F�D�V�K���D�Q�G��
�F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V 

������������������ �������������������� ���������������� 

�,�Q�W�H�U�H�V�W���U�H�F�H�L�Y�H�G���R�Q���G�H�S�R�V�L�W�V���R�W�K�H�U�V�� �������������� �������������� ���������������� 
Net cash generated from/ (used in) investing activities - B ������������������ �������������������� ���������������� 
    
C. Cash flow generated from Financing Activities    

�5�H�S�D�\�P�H�Q�W���R�I���E�R�U�U�R�Z�L�Q�J�V ���������� ���������� ���������������������� 
���'�L�Y�L�G�H�Q�G���S�D�L�G�� ������������������������������������������������������

�������������������� 
��������������������������������������������������������

�������������������� 
���������� 

���3�D�\�P�H�Q�W���R�I���O�H�D�V�H���O�L�D�E�L�O�L�W�\�� ������������������������������������������������������������������
������������ 

����������������������������������������������������������������������
������������ 

�������������� 

���,�Q�W�H�U�H�V�W���D�Q�G���R�W�K�H�U���I�L�Q�D�Q�F�H���F�R�V�W���S�D�L�G�� 
���������������������������������������������������������������������������������� 

������������������������������������������������������������������������������
�������� 

������������������ 

Net cash (used in) / generated from financing activities - 
C 

���������������������� ���������������������� ������������������ 

    
Net increase in cash and cash equivalents   �������������� ���������������� �������������� 
Cash and cash equivalents at the beginning of the year ���������������� �������������� �������������� 
Cash and cash equivalents at the end of the year ���������������� ���������������� �������������� 
    

Note: The figures for the year ended March 31, 2024, are not aligned with the signed financial statements of March 31, 2024 as the financial 
statements were subsequently restated for Fiscal 2025. Accordingly, the figures are aligned with the restated financial statements as on 
March 31, 2025. 
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Darah Jhalawar Highway Private Limited 

Summary of Balance Sheet 
 

Particulars As at March 31, 2026 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I ASSETS    
1. Non-current assets    
 a) Property, plant and equipment  1.17   1.96   1.58  
 b) Financial assets    
 i) Service concession receivable   3,555.38   3,919.89   4,312.97  
 ii)  Other non-current financial assets  0.69   359.41   0.64  
 c) Other non-current assets  0.01   0.01   0.01  
 Total non-current assets  3,557.25   4,281.27   4,315.20  
2. Current assets    
 a) Financial assets    
 i) Trade receivables   25.21   5.05   121.11  
 ii)  Cash and cash equivalents  482.04   344.01   394.48  
 iii)  Bank balances other than (ii) above  381.98   92.39   433.45  
 iv) Service concession receivable  878.91   938.86   987.50  
 v) Other current financial assets - - - 
 b) Current tax assets (Net) 21.41 36.71 - 
 c) Other current assets  22.88   129.27   315.95  
 Total current assets  1,812.43   1,546.29   2,252.49  
 TOTAL ASSETS  5,369.68   5,827.56   6,567.69  
II  EQUITY AND LIABILITIES     
1. Equity     
 a) Equity share capital  340.00   340.00   340.00  
 b) Other equity (25.44)  (33.19) 223.44 
 Total Equity  314.56  306.81  563.44  
 Liabilities     
2. Non-current Liabilities     
 a) Financial Liabilities    
 i) Long term borrowings  4,571.60   5,023.49   5,521.24  
 ii)  Other non-current financial liabilities  46.85   46.85   45.44  
 b) Long-term provisions  0.45   0.21   -    
 c) Deferred tax liabilities (Net) 33.29  72.14  132.30 
 Total non-current liabilities  4,652.19  5,142.69  5,698.98  
3. Current Liabilities     
 a) Financial liabilities     
 i) Short-term borrowings  358.68   345.59   291.18  
 ii)  Trade Payables    
 A. Total outstanding dues of micro 

enterprises and small enterprises  
 0.68   0.01   -    

 B. Total outstanding dues of creditors 
other than micro enterprises and small 
enterprises 

 37.37   31.35   8.11  

 iii)  Other current financial liabilities  -     -     0.42  
 b) Short term provisions   3.12   0.15   -    
 c) Current tax liabilities (Net)  -     -     3.55  
 d) Other current liabilities   3.08   0.96   2.01  
 Total current liabilities   402.93   378.06   305.27  
 Total Liabilities  5,055.12  5,520.75  6,004.25  
 TOTAL EQUITY AND LIABILITIES   5,369.68   5,827.56   6,567.69  

Note: The figures as at March 31, 2024, have been verified against the signed financial statements for the year ended March 31, 2026, as the financial 
statements for the year ended March 31, 2026, include adjustments / restatement (including reclassifications) made to the audited general purpose financial 
statements for the comparative period, i.e., the year ended March 31, 2025. These adjustments / restatements (including reclassifications) include changes to 
the opening retained earnings balance as at April 1, 2024. Accordingly, the figures presented as at March 31, 2024, are not aligned with the signed financial 
statements for the year ended March 31, 2024. 
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Darah Jhalawar Highway Private Limited 

Summary of Profit and Loss 
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.   Income    
 Revenue from operations  577.86   647.71   1,088.13  
 Other income  42.15   36.97   31.44  
 Total income 620.01  684.68  1,119.57 
     
II.   Expenses    
 Operating and maintenance expenses  88.20   63.85   68.74 
 Employee benefits expense  8.98   7.35   1.25 
 Finance costs  471.27   539.01   514.61  
 Depreciations  0.78   0.81   0.39  
 Other expenses  45.81   121.38   33.69  
 Total expenses  615.04   732.40   618.68  
     
III.   Profit/ (Loss) before tax (I-II)   4.97   (47.72)  500.89  
     
IV.   Tax expenses    

 Current tax  36.75   42.76   89.72  
 Deferred tax (asset)/ liabilities  (38.84)  (60.15)  78.11  
 Short/ excess of tax (earlier years)  (0.71)  0.32   -    
 Total tax expense  (2.80)  (17.07)  167.83  
     
V.   Profit/ (Loss) after tax (III -IV)  7.77  (30.65)  333.06 
     
VI.   Other comprehensive income    
 Item that will not be reclassified to profit or loss    
 Remeasurement gains/ (losses) on defined benefit 

plan 
 (0.02)  -     

 Income tax effect on the above  -     -     
 Other comprehensive income for the year   (0.02)  -     -    
     
VIII.  Total comprehensive income for the year (V-VI)  7.75   (30.65)  333.06 
     
IX.  Earnings per share     
 Basic and diluted earnings per share 0.23 (0.90) 0.98 

Note: The figures for the year ended March 31, 2024, differ slightly from the audited financial statements for the year ended March 31, 2024 
due to conversion from lakhs to millions. Additionally, the figures for the year ended March 31, 2024, have been verified against the signed 
financial statements for the year ended March 31, 2024. However, adjustments / restatement (including reclassifications) have been made to 
the audited general purpose financial statements for the comparative period, i.e., the year ended March 31, 2025. These adjustments / 
restatements (including reclassifications) include changes to the opening retained earnings balance as at April 1, 2024. Accordingly, the 
figures presented for the year ended March 31, 2024, are not directly comparable with the figures for the year ended March 31, 2026 and 
March 31, 2025. 
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Darah Jhalawar Highway Private Limited 
 
Summary of Cash Flows  
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

A. Cash flow generated from operating activities 
 

  
Net profit before tax and exceptional items  4.97   (47.72)  500.89  
Adjustment for:    
Finance cost  471.27   539.01   443.50  
Depreciation  0.78   0.81  0.39  
Provision for doubtful debts  5.03   57.63  - 
Provision for employee benefits  0.42   0.36  - 
Interest income on financial assets  (448.11)  (528.05)  (938.89) 
Interest income on fixed deposits  (39.13)  (36.97)  (26.25) 
Operating profit/ (loss) before working capital changes  (4.77)  (14.93)  (20.36) 
    
Adjustment for working capital changes:    
Decrease/(Increase) in trade receivables  (25.19)  58.43   10.95  
Decrease/(Increase) in other assets 404.99  494.38 1,258.64 
Increase /(Decrease) in trade payables  6.69   23.25   (83.77) 
Increase /(Decrease) in other liabilities 4.89 (0.06)  (0.08) 
Cash generated / (used) from/ in operations  386.61   561.07   1,165.38  
Direct taxes paid (Net)  (20.74)  (83.34)  (83.65) 
Net cash flow generated from / (used in) operating 
activities (i)  

 365.87   477.73   1,081.73  

    
B. Net cash used in investing activities    
Purchase of property, plant and equipment   0.01   (1.19)  (1.62) 
Interest on annuity received  573.91   662.07  - 
Proceeds from (investment in) fixed deposits  92.00   (27.41)  (419.59) 
Interest income on fixed deposits  16.31   46.67   26.25  
Net cash flow generated from/ (used in) investing 
activities (ii)  

 682.23   680.14   (394.96) 

    
C. Cash flow generated from financing activities    

Proceeds from issue of new equity shares    
Proceeds from/ (Repayments of) borrowings  (310.45)  (269.83)  778.34  
Repayments of instruments entirely equity in nature - - (1,023.41) 
Repayments of optionally convertible debentures  (123.51)  (188.20)  -    
Interest on term loan and other borrowing cost paid  (365.68)  (403.16)  (443.50) 
Interest on optionally convertible debentures  (110.43)  (121.17)  -    
Dividend paid - (225.98) - 
Net cash generated from/ (used in) financing activities (iii)  (910.07)  (1,208.34)  (688.57) 
    
Net increase/ (decrease) in cash and cash equivalents (i) + 
(ii) + (iii)  

 138.03   (50.47)  (1.80) 

Cash and cash equivalents at the beginning of the year  344.01   394.48   396.29  
Cash and cash equivalents at the end of the year  482.04   344.01  394.49  
    
Components of cash and cash equivalents     
Balances with banks:    

- Current accounts  215.28   6.12  393.98 
- Fixed deposits less than three months  266.26   337.39  -   

Cash in hand  0.50   0.50  0.50 
Total cash and cash equivalents  482.04   344.01  394.49  

Note: The figures for the year ended March 31, 2024, differ slightly from the audited financial statements for the year ended March 31, 2024 
due to conversion from lakhs to millions. Additionally, the figures for the year ended March 31, 2024, have been verified against the signed 
financial statements for the year ended March 31, 2024. However, adjustments / restatement (including reclassifications) have been made to 
the audited general purpose financial statements for the comparative period, i.e., the year ended March 31, 2025. These adjustments / 
restatements (including reclassifications) include changes to the opening retained earnings balance as at April 1, 2024. Accordingly, the 
figures presented for the year ended March 31, 2024, are not directly comparable with the figures for the year ended March 31, 2026 and 
March 31, 2025. 
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Vadodara Kim Expressway Private Limited 

Summary of Balance Sheet 
 

Particulars As at March 31, 2026 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I ASSETS    
1. Non-current assets    
 a) Property, plant and equipment 0.72 0.85 - 
 b) Financial assets    
 (i) Service concession receivable ���������������� ���������������� ���������������� 
 (ii)  Other non-current financial assets �������� �������� �������� 
 Total non-current assets ���������������� ���������������� ���������������� 
2. Current assets    
 a) Financial assets    
 (i) Trade Receivables  ���������� ���������� ������������ 
 (ii)  Cash and cash equivalents ������������ ������������ ������������ 
 (iii)  Bank balances other than (ii) above ������������ ������������ ������������ 
 (iv) Service concession receivable ���������������� ���������������� ���������������� 
 (v) Other current financial assets ���������� �� ���������� 
 b) Current tax assets (Net) ���������� ���������� ���������� 
 c) Other current assets ������������ ������������ ������������ 
 Total current assets ���������������� ���������������� ���������������� 
 TOTAL ASSETS ���������������� ������������������ ������������������ 
II  EQUITY AND LIABILITIES     
1. Equity     
 a) Equity share capital ������������ ������������ ������������ 
 b) Other equity ������������ ������������ ������������ 
 Total Equity  ������������ ������������ ������������ 
2. Non-current Liabilities     
 a) Financial Liabilities    
 (i) Long Term Borrowings ���������������� ���������������� ���������������� 
 (ii)  Other Non-current financial liabilities  ������������ ������������ ������������ 
 b) Long Term provisions �������� �������� �� 
 c) Deferred tax Liabilities (Net) ������������ ������������ ������������ 
 Total non-current liabilities  ���������������� ���������������� ���������������� 
3. Current Liabilities     
 a) Financial liabilities     
 (i) Short Term Borrowings ������������ ������������ ������������ 
 (ii)  Trade Payables    
 (C) Total outstanding dues of Micro 

enterprises and Small Enterprises  
�������� �������� �������� 

 (D) Total outstanding dues of 
creditors other than micro 
enterprises and small enterprises 

���������� ���������� �������� 

 (iii)  Other current financial liabilities  �������� �������� �������� 
 b) Short term provisions �������� �������� �± 
 c) Other current liabilities �������� �������� �������� 
 Total Current liabilities  ������������ ������������ ������������ 
 Total Liabilities  ���������������� ���������������� ������������������ 
 TOTAL EQUITY AND LIABILITIES  ���������������� ������������������ ������������������ 

Note: The figures as at March 31, 2024, have been verified against the signed financial statements for the year ended March 31, 2026, as the financial 
statements for year ended March 31, 2026 include adjustments/restatements (including reclassification) made to the audited general purpose financial 
statements for the comparative period i.e. the year ended March 31, 2025. These adjustment/restatements (including reclassification) include changes to the 
opening retained earnings balance as at April 1, 2024. Accordingly, the figures presented as at March 31, 2024, are not aligned with signed financial statements 
for year ended March 31, 2024. 
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Vadodara Kim Expressway Private Limited 

Summary of Profit and Loss 
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

I.  Income    
 Revenue from Operations ������������ ���������������� �������������������� 
 Other Income ������������ ���������� �������������� 
 Total income ���������������� ���������������� �������������������� 
     
II.  Expenses:    
 Operation and Maintenance Expenses ������������ ���������� ���������������� 
 Employee benefits expense �������� ���������� ������������ 
 Finance Costs ������������ ������������ ���������������� 
 Depreciation �������� �������� ������������ 
 Other expenses ���������� ���������� �������������� 
 Total expenses ������������ ���������������� �������������������� 
     
III.  Profit/(Loss) Before Tax (I-II)  ���������� ���������� 68.14 
     
IV.  Tax Expense    
 (4) Current Tax ���������� ���������� ���������������� 
 (5) Deferred tax (Assets) / Liabilities �������������� �������������� ���������������� 
 (6) Short/Excess provision (earlier years) �������� �±  
  �������� ���������� ���������������� 
     
V. Profit/(Loss) after Tax (III -IV)  ���������� ���������� (212.34) 
     
VI.  Other comprehensive income    
 Item that will not be reclassified to profit or loss    
 - Remeasurement gains (losses) on defined 

benefit plan 
�������� �± �± 

 - Income Tax effect on above �± �± �± 
 Other comprehensive income for the year �������� �± �± 
     
VII.  Total comprehensive income for the Year  

(V-VI)  
���������� ���������� ������������������ 

     
VIII.  Earnings per equity share    
 Basic and Diluted Profit/(Loss) per Share (EPS) �������� �������� 0.41 

Note: The figures for the year ended March 31, 2024 differ slightly from the audited financial statements for March 31, 2024, due to conversion from lakhs to millions and rounding 
off adjustments. Additionally, the figures for the year ended March 31, 2024, have been verified against the signed financial statements for March 31, 2024. However, 
adjustments/restatements (including reclassification) have been made to the audited general-purpose fs for the comparative period March 31, 2025. These adjustments include 
changes to opening retained earnings balance as at April 1, 2024. Accordingly, the figures for March 31, 2024 presented are not directly comparable with the figures for year ended 
March 31, 2026 and March 31, 2025. 
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Vadodara Kim Expressway Private Limited 
 
Summary of Cash Flows  
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���P�L�O�O�L�R�Q�����X�Q�O�H�V�V��
otherwise stated) 

D. Cash flow generated from Operating activities 
 

  
Net Profit before tax and exceptional items 71.51 86.90 68.14 
Adjustment for:    
Finance Cost 828.99 928.27  795.81  
Depreciation 0.19 0.13  0.01  
Interest income on financial assets (815.72) (922.21)  (711.77) 
Provision for Doubtful debts �± 1.59 �± 
Provision for Employee Benefits 0.33 0.16 �± 
Interest income on Income-tax Refund �± �±  (2.64) 
Proft on Sale of Fixed Assets �± �±  (0.01) 
Interest income on bank deposit (66.30) (68.43)  (43.43) 
Operating Profit Before Working Capital Changes 19.00 26.41  106.11  
    
Adjustment For Working Capital Changes:    
Decrease/(Increase) in trade receivables (26.40) 91.77  (34.37) 
Decrease/(Increase) in other assets                     718.62                         622.83   966.85  
Decrease/(Increase) in trade payables                        13.25                         16.04   (71.90) 
Increase/ (Decrease) in other liabilities                         0.69                        2.93   7.85  
Cash Generated/ (used) from/ in operation 725.16 759.98  974.55 
Direct Taxes paid (Net) (21.64) (119.66)  (62.55) 
Net cash flow generated from/ (used in) operating 
activities (i) 

703.52 640.32 912.00 

    
B. Cash flow generated from investing activities    
Purchase of property plant and equipment (0.06) (0.98) �± 
Proceeds from Sale of Property, Plant and Equipment �± �±  1.22  
Proceeds from (investment in) fixed deposits 28.26 (25.64)  (516.84) 
Interest annuity received 940.92 1,028.18  �±    
Interest income on fixed deposits 77.65 69.14  43.43  
Net cash flow generated from/ (used in) investing 
activities (ii) 

1,046.77 1,070.70  (472.19) 

    
C. Cash flow generated from financing activities    
Repayments of borrowings (534.83) (503.48)  456.34  
Repayments of optionally convertible debentures (256.01) (213.49)  -    
Interest on term loan and other borrowing cost paid (660.56) (717.24)  (795.81) 
Interest on optionally convertible debentures (154.90) (214.32)  -    
Net cash flow generated from/ (used in) financing 
activities (iii) 

(1,606.30) (1,648.53)  (339.47) 

    
Net Increase / (Decrease) in Cash and Cash Equivalents 
(iv) = (i + ii + iii)  

143.99 62.49  100.34  

Cash and Cash Equivalents at the beginning of the year (v) 396.45 333.96  15.29  
    
Cash and Cash Equivalents at the end of the year (iv+v) 540.44 396.45 115.63 
    
Components of cash and cash equivalents    
Balances with banks:    
- Current Accounts 20.11 14.38  115.13  
- Fixed deposits less than 3 months 519.83 381.57 �±    
Cash in Hand 0.50 0.50  0.50  
Total cash and cash equivalents 540.44 396.45  115.63  

Note: The figures for the year ended March 31, 2024 differ slightly from the audited financial statements for March 31, 2024, due to conversion from lakhs to millions and rounding 
off adjustments. Additionally, the figures for the year ended March 31, 2024, have been verified against the signed financial statements for March 31, 2024. However, 
adjustments/restatements (including reclassification) have been made to the audited general-purpose fs for the comparative period March 31, 2025. These adjustments include 
changes to opening retained earnings balance as at April 1, 2024. Accordingly, the figures for March 31, 2024 presented are not directly comparable with the figures for year ended 
March 31, 2026 and March 31, 2025. 
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Calicut Expressway Private Limited  

Summary of Balance Sheet 
 

Particulars As at March 31, 2026 
���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2025 
���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

As at March 31, 2024 
���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

I ASSETS    
1. Non-current assets    
 a) Property, plant and equipment 13.32 5.01 5.58 
 b) Right of use assets/ Contract assets ���������� ���������������������� ���������������������� 
 c) Financial assets 75,670.28 - - 
 d) Others    
 i. Non current tax assets (net) - - - 
 ii. Other non-current assets �������������������� �������������������� �������������������� 
 Total non-current assets ���������������������� ���������������������� ���������������������� 
2. Current assets    
 a) Inventories �� �� ���� 
 b) Financial assets    
 i. Trade Receivables  ���������������� ���������������� ���������������� 
 ii. Cash and cash equivalents ������������ ���������������������� �������������������� 
 iii.  Receivable under Service Concession 

Arrangements 
���������������������� ����������  

 iv. Other current financial assets ���������������� ���������������� ���������� 
 c) Current tax assets ���������������� ���������������� ���������������� 
 d) Other current assets �������������������� �������������������� �������������������� 
 Total current assets ���������������������� ���������������������� �������������������� 
 TOTAL ASSETS �������������������������� ���������������������� ���������������������� 
II  EQUITY AND LIABILITIES     
1. Equity     
 a) Equity share capital �������������� �������������� �������������� 
 b) Instrument entirely equity in nature  �� �� ������������������ 
 c) Other equity �������������������� ���������������������� ���������������������� 
 Total Equity  �������������������� ���������������������� ���������������������� 
2. Non-current Liabilities     
 a) Financial Liabilities    
 i. Borrowings ���������������������� ���������������������� ���������� 
 ii. Trade Payables  - - - 
 iii.  Other financial liabilities - - 3,832.46 
 b) Provisions - - - 
 c) Deferred tax liabilities (net) �������������������� �������������������� �������������������� 
 Total non-current liabilities  ���������������������� ���������������������� �������������������� 
3. Current Liabilities     
 a) Financial liabilities     
 i. Borrowings �������������������� ���������� ���������� 
 ii. Trade Payables    
 �x Total outstanding dues to micro enterprises and 

small enterprises  
���������� ���������� ���������� 

 �x Total outstanding dues of creditors other than 
micro enterprises and small enterprises 

���������������������� ���������������������� ���������������������� 

 iii.  Other financial liabilities  �������������� ���������������� ���������������� 
 b) Provisions - - - 
 c) Current tax liabilties ���������������������������������������������������������������������� ���������������������������������������������������������������������������� ������������������������������������������������������������������������ 
 d) Other current liabilities  �������������������� ���������������� ���������������� 
 Total current liabilities  ���������������������� ���������������������� ���������������������� 
 Total Liabilities  ���������������������� ���������������������� ���������������������� 
 TOTAL EQUITY AND LIABILITIES  �������������������������� ���������������������� ���������������������� 
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Calicut Expressway Private Limited  

Summary of Profit and Loss 
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

 Income    
I.  Revenue from operations ���������������������� ���������������������� ���������������������� 
II  Other income �������������� �������������� �������������� 
     
III  Total income ���������������������� ���������������������� ���������������������� 
     
IV.  Expenses:    
 

Construction cost                     31,853.75  
                          

37,088.63  
                   28,905.58  

 
Operating Expense                            296.91  

                                       
-    

  

 
Employee Benefit Expenses ������������������������������������������������������������������������ 

����������������������������������������������������������������������
���������� 

�������������������������������������������������������������������� 

 
Finance Costs �������������������������������������������������������� 

��������������������������������������������������������
������������������ 

������������������������������������������������������������������ 

 
Depreciation And Amortization Expense ������������������������������������������������������������������������ 

����������������������������������������������������������������������
���������� 

�������������������������������������������������������������������� 

 
Other Expenses �������������������������������������������������������������������� 

��������������������������������������������������������������
�������������� 

���������������������������������������������������������������� 

 Total expenses ���������������������� ���������������������� ���������������������� 
     
 �3�U�R�I�L�W���������O�R�V�V�����E�H�I�R�U�H���H�[�F�H�S�W�L�R�Q�D�O���L�W�H�P�V���D�Q�G���W�D�[�� ������������������������ �������������������� �������������������� 
 �$�G�G�����/�H�V�V�������(�[�F�H�S�W�L�R�Q�D�O���L�W�H�P�V ���������� ���������� ���������� 
V. Profit after exceptional items but before tax  ������������������������ �������������������� �������������������� 
     
VI.  Tax expenses    
 Current tax  ������������ ���������� ���������� 
 Deferred tax ���������������������� �������������������� �������������������� 
 Excess/Short Provision Relating Earlier Year Tax 

  
������������   

 Total Tax Expense    ���������������������� �������������������� �������������������� 
     
VII.  Profit for the period after tax  ������������������������ �������������������� �������������������� 
     
VIII.  Total Comprehensive Income for the year ������������������������ �������������������� �������������������� 
     
IX.  Earnings per share (Amount in INR)  (face value 

per share: 
_��10) 
   

 Basic  ���������������������� ���������������� ���������������� 
 Diluted ���������������������� ���������������� ���������������� 
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Calicut Expressway Private Limited  
 
Summary of Cash Flows  
 

Particulars For the year ended 
March 31, 2026 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2025 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

For the year ended 
March 31, 2024 

���L�Q��
_���O�D�N�K�V�����X�Q�O�H�V�V��
otherwise stated) 

A. Cash flow generated from Operating Activities 
 

  
Profit/ (Loss) for the period before tax (15,093.82) 8,564.22 6,941.49 
Adjustment for:    
Depreciation  0.49 0.57 0.13 
Restatement of Financial Statements/Other Adjustment - -  0.08  
Finance Costs recognised in profit & loss    7,004.20   2,831.69   -    
Operating loss before working capital changes  (8,089.13)  11,396.48   6,941.70  
Movement in working capital    
Increase/(decrease) in Trade payables  14,650.47   4,565.06  8,106.64  
Increase/(decrease) in Other current liabilities  165.97   501.94   (529.54) 
Increase/(decrease) in Other current financial liabilities  (49.03)  (158.64) 252.08 
(Increse)/decrease in Other current assets  4,906.60   (2,897.74)  (1,862.94) 
(Increse)/decrease in Trade Receivable  36.88   557.81   2,730.66  
(Increse)/decrease in Other current financial assets  -     (224.30)  0.96  
(Increse)/decrease in Contract Asset/Receivable under SCA  (18,647.93)  (29,342.22)  (14,695.97) 
(Increse)/decrease in Other non-current asset   (5,394.23)  (0.00)  1.44  
(Increse)/decrease in Other non-current financial assets  -     -     5.00  
Cash generated from / (used in) operating activities  (4,331.27)  (26,998.10)  (5,991.67) 
Income taxes refund / (paid) (net)  370.01   11.96   83.18  
Net cash generated from / (used in) operating activities - A  (12,050.40)  (15,589.66)  1,033.21  
    
B. Cash flow generated from Investing Activities    
Purchase of Land  (8.80)  -     -    
Net cash generated from/ (used in) operating activities - B  (8.80)  -     -    
    
C. Cash flow generated from Financing Activities    

Proceeds from long-term borrowings  65,119.00   49,275.68   -    
Proceeds from the issue of equity share capital  -     -     -    
Repayment from the instruments entirely equity in nature  -     (23,918.63)  287.97  
Repayment of long-term borrowings  (63,548.00)  -     
Other borrowing cost paid  (445.15)  (283.17)  -    
Net cash (used in) / generated from financing activities - C  1,125.86   25,073.88   287.97  
    
Net (decrease)/increase in cash and cash equivalents (A+B+C)   (10,933.34)  9,484.22   1,321.18  
Cash and cash equivalents at the beginning of the year  10,934.80   1,450.59   129.41  
Cash and cash equivalents at the end of the year  1.47   10,934.80   1,450.59  
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SUMMARY OF INDUSTRY  

MACROECONOMIC OVERVIEW OF INDIA  

Review and outlook of real GDP growth 

�$�F�F�R�U�G�L�Q�J���W�R���W�K�H���,�0�)�¶�V���$�S�U�L�O�������������G�D�W�D�E�D�V�H�����,�Q�G�L�D���U�H�P�D�L�Q�V���R�Q�H���R�I���W�K�H���Z�R�U�O�G�¶�V���O�D�U�J�H�V�W���H�F�R�Q�R�P�L�H�V���D�Q�G���D�P�R�Q�J���W�K�H���I�D�V�W�H�V�W-growing 
major economies globally. While its ranking has shifted to sixth place, India continues to demonstrate strong economic 
fundamentals, with real GDP growth projected in the range of 6-7%, significantly outpacing most global peers. 

�,�Q�G�L�D�¶�V���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K���U�H�P�D�L�Q�H�G���U�H�V�L�O�L�H�Q�W���L�Q���I�L�V�F�D�O�������������G�H�V�S�L�W�H���D�Q���L�Q�F�U�H�D�V�L�Q�J�O�\���X�Q�F�H�U�W�D�L�Q���J�O�R�E�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W�����$�F�F�R�U�G�L�Q�J���W�R��
the National Statistical Office (NSO), real GDP growth for fiscal 2026 was recorded at 7.7%, marginally higher than earlier 
estimates and among the strongest growth rates globally. The upward revision was driven by stronger-than-anticipated 
economic activity in the fourth quarter, reflecting the continued strength of domestic demand and investment activity. 

Real GDP growth stood at 7.8% in the fourth quarter of fiscal 2026, slightly lower than the 8.0% recorded in the preceding 
quarter but above the average growth rate of 7.4% observed over the previous ten quarters. Growth momentum was sustained 
despite disruptions arising from geopolitical tensions in West Asia and heightened global uncertainty. 

The Indian economy is estimated to have recorded a CAGR of 7.4% between fiscals 2023 and 2026, supported by favourable 
domestic macroeconomic conditions, moderate inflation, declining unemployment, strong private consumption and sustained 
public capital expenditure. The financial environment also remained supportive, characterised by ample liquidity and improved 
credit availability. 

Looking ahead, real GDP growth is projected to moderate to 6.6% in fiscal 2027. While growth is expected to remain robust 
relative to global peers, several downside risks have emerged. Elevated crude oil and commodity prices, softer global economic 
growth, geopolitical uncertainties and the possibility of a below-normal monsoon are expected to weigh on economic activity. 
Higher energy and commodity prices may increase input costs for businesses, particularly in manufacturing sectors dependent 
on imported raw materials. At the same time, continued supply chain disruptions could affect input availability and profitability 
across industries. 

Despite these headwinds, domestic demand is expected to remain supportive. Private consumption is likely to remain supported 
by lower interest rates, tax relief measures, direct benefit transfers and moderating inflation. Investment activity is also expected 
to remain healthy, driven by opportunities in emerging sectors such as green hydrogen, semiconductors, battery manufacturing 
�D�Q�G���G�D�W�D���F�H�Q�W�U�H�V�����D�O�R�Q�J�V�L�G�H���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���F�R�Q�W�L�Q�X�H�G���H�P�S�K�D�V�L�V���R�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H�� 

Weather-related risks remain a key concern for fiscal 2027. The India Meteorological Department (IMD) has projected rainfall 
at 92% of the long-period average, indicating below-normal monsoon conditions. Any adverse impact on agricultural 
production could affect rural incomes and consumption, thereby posing a challenge to overall growth. 

Overall, while economic growth is expected to ease from the elevated levels witnessed in fiscal 2026, strong domestic demand, 
�L�P�S�U�R�Y�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���D�F�W�L�Y�L�W�\���D�Q�G���F�R�Q�W�L�Q�X�H�G���S�R�O�L�F�\���V�X�S�S�R�U�W���D�U�H���H�[�S�H�F�W�H�G���W�R���V�X�V�W�D�L�Q���,�Q�G�L�D�¶�V���S�R�V�L�W�L�R�Q���D�V���R�Q�H���R�I���W�K�H���I�D�V�W�H�V�W-growing 
major economies. 

�,�Q�G�L�D�¶�V���*�'�3���J�U�R�Z�W�K���W�U�H�Q�G���D�Q�G���R�X�W�O�R�R�N�����E�D�V�H�G���R�Q����������-23 GDP series) 

 
Note 1: E- estimated, P �± projected 
Note 2: A new national accounts series has been released with 2022-23 as the base year, superseding the 2011-12 series, with figures available FY23 
onwards 
Source: National Statistical Office (NSO) second advance estimate, IMF, Crisil Intelligence estimates 
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Despite the repeated global shocks after the pandemic, including the uncertainties in Eastern Europe and the hike in US tariffs, 
the Indian economy has remained on a high growth path, expanding 7.3% on average per year between fiscals 2024 and 2026. 
This has been due to support from domestic factors led by public infrastructure spending Improvements in public digital 
infrastructure through the Unified Payments Interface (UPI) along with recent steps, including the rationalisation of goods and 
services tax rates and the simplification of labour codes, have started to move the needle. Domestic consumption is expected to 
�F�R�Q�W�L�Q�X�H�� �G�U�L�Y�L�Q�J�� �,�Q�G�L�D�¶�V�� �J�U�R�Z�W�K�� �P�R�P�H�Q�W�X�P���� �X�Q�G�H�U�S�L�Q�Q�H�G�� �E�\�� �U�L�V�L�Q�J�� �L�Q�F�R�P�H�� �O�H�Y�H�O�V���� �D�� �V�N�L�O�O�H�G�� �Z�R�U�N�L�Q�J�� �S�R�S�X�O�D�W�L�R�Q���� �D�Q�G�� �K�L�J�K-
quality job creation. Complementary structural reforms, including land reforms and improved ease of doing business, are likely 
to further strengthen demand, reinforcing domestic resilience against external shocks. 

New GST reforms impact 

The introduction of GST 2.0, with its simplified two-slab structure (5% and 18%) and extensive rate rationalisation, is expected 
�W�R���V�L�J�Q�L�I�L�F�D�Q�W�O�\���E�R�R�V�W���,�Q�G�L�D�¶�V���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���R�Y�H�U�D�O�O���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K�����7�K�H���U�H�G�X�F�W�L�R�Q���L�Q���*�6�7���R�Q���F�H�P�H�Q�W���I�U�R�P�����������W�R����������
and on construction materials such as marble, granite, and sand-lime bricks from 12% to 5% will directly lower project costs 
for roads, housing, and urban infrastructure. This will enhance affordability in the housing market, accelerate project execution, 
and create new employment opportunities in construction and allied sectors. 

By easing compliance, streamlining refunds, and correcting inverted duty structures, GST 2.0 will improve cash flows for 
developers and contractors, especially MSMEs engaged in infrastructure supply chains. The reforms are designed to expand 
domestic manufacturing and boost demand for materials such as steel, cement, and machinery, creating a multiplier effect across 
core industries. 

Lower taxation on farm machinery, auto parts, and services, along with exemption of insurance and healthcare premiums, will 
further stimulate consumption and investment. As infrastructure construction intensifies under public and private investment 
programs, these reforms will sustain economic momentum through stronger domestic demand, improved ease of doing business, 
and enhanced fiscal buoyancy. In essence, GST 2.0 is not merely a tax rationalisation measure but a structural reform that 
�V�X�S�S�R�U�W�V�� �,�Q�G�L�D�¶�V�� �Oong-term vision of inclusive and infrastructure-led growth, aligning fiscal simplification with national 
development priorities. 

Trend in Inflation 

An inflation reset 

The CPI series has been revised to a 2024 base from the 2012 base, using updated consumption baskets from the latest HCES. 
The new series aims to better reflect current price trends. 

�x The revision goes beyond simple reweighting of items based on updated consumption basket shares, it also includes 
methodological changes such as a different treatment of missing prices, consideration of free social transfers (including 
public distribution system items), changes to the housing index and the inclusion of new price data from e-commerce 
and online platforms. 

�x The consumer basket has been reclassified to mostly align with the United Nations-developed Classification of 
Individual Consumption According to Purpose (COICOP) 2018, the latest structure. This should improve 
comparability with retail inflation measures of other countries. 

�x The NSO has provided pre-January headline index values (back series), leaving the historical inflation trajectory 
broadly unchanged from the old series. 

Trends in CPI 

Consumer Price Inflation (CPI) in India has witnessed significant moderation over the past decade, declining from 9.9% in 
FY13 to 3.4% in FY19, supported by improved supply-side management, prudent monetary policy, and a stable macroeconomic 
environment. Inflationary pressures resurfaced during the pandemic and post-pandemic recovery period, with CPI rising from 
4.8% in FY20 to a peak of 6.7% in FY23, driven by supply chain disruptions, elevated commodity prices, and global economic 
uncertainties. 

Subsequently, inflation eased to 5.4% in FY24 and further to 4.6% in FY25 as food and fuel price pressures moderated. CPI is 
estimated to have declined sharply to 2.0% in FY26, supported by favorable base effects, lower food inflation, and relatively 
stable energy prices. 

Recent inflation trends indicate that the transmission of global cost pressures to retail consumers has remained limited. Despite 
the escalation of the West Asia conflict and the associated increase in wholesale prices, CPI inflation rose only marginally to 
3.48% in April 2026 from 3.40% in March 2026, suggesting that consumers have remained largely shielded from higher input 
and energy costs. Core inflation also remained stable, reflecting the delayed pass-through of producer costs to end consumers. 

Looking ahead, CPI inflation is projected to increase to 5.1% in FY27. The expected rise is primarily attributable to the low-
base effect of FY26, the likelihood of higher energy and input costs being passed on to consumers, and increasing price pressures 
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across key consumption categories. Nevertheless, inflation is expected to remain within a manageable range and significantly 
below the elevated levels observed during FY13�±FY14, indicating a relatively stable medium-term inflation outlook. 

CPI trendline 

Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL Intelligence 

Historical trends in FDI inflows 

Improving infrastructure to raise efficiencies in logistics 

�,�Q�G�L�D�¶�V���O�R�J�L�V�W�L�F�V���V�H�F�W�R�U���K�D�V���O�R�Q�J���E�H�H�Q���K�D�P�S�H�U�H�G���E�\���I�U�D�J�P�H�Q�W�H�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����P�R�G�D�O���L�P�E�D�O�D�Q�F�H�V���D�Q�G���K�L�J�K���F�R�V�W�V�����S�R�O�L�F�\���P�D�N�H�U�V��
aim to reduce these frictions through coordinated infrastructure investments and a single-window planning approach. The 
National Logistics Policy (2022) provides the broad policy framework to reduce cost & time inefficiencies, promote multimodal 
transport, and strengthen data-driven decision making across jurisdictions. The policy explicitly encourages integration of ports, 
rail, road, inland waterways and warehousing to lower logistics cost and improve competitiveness of Indian goods. 

At the project and programme level, the Government is building the physical backbone needed for efficient freight movement. 
The PM GatiShakti National Master Plan creates an integrated, geo-tagged digital platform to align 16 ministries and accelerate 
multimodal connectivity, enabling faster project clearances and coordinated investments across road, rail, ports and airports. 
Complementary flagship programmes such as Bharatmala (for national highways and multi-modal logistics parks) and 
Sagarmala (port modernization and port-led development) are explicitly designed to shift freight to more efficient modes, 
shorten transit times, and reduce door-to-door logistics cost. 

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicated Freight 
Corridors (DFCCIL) creates high-axle-load, double-stack rail capacity that speeds up freight movement and frees up 
conventional network capacity for passenger traffic; DFCCIL-enabled terminals and private freight terminals are also being 
linked to Multi-Modal Logistics Parks (MMLPs) to enable seamless rail�±road�±port transfers. Similarly, investments under 
Sagarmala and the inland waterways programme are expanding coastal and inland shipping options to take long-haul cargo off 
roads, lowering costs and emissions. Together these measures (road corridors + DFCs + ports + inland waterways + MMLPs) 
are designed to reduce transit times, cut inventory carrying costs, and improve supply-chain reliability. 

To measure and sustain improvement, the Government tracks state-level logistics performance and encourages state logistics 
policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related Commerce/Industry reporting 
provide a benchmarking tool for states to prioritise investments in warehousing, last-mile connectivity and quality of freight 
infrastructure; many states are now aligning their logistics action plans with the National Logistics Policy and PM GatiShakti 
to attract industry and lower logistics costs. Implementation challenges remain (land, financing, and last-mile connectivity), but 
the combined approach national policy, integrated planning platform, targeted corridor & port programmes, and state 
benchmarking constitutes the official roadmap for raising logistics efficiency in India. 

REVIEW OF ROAD INFRASTRUCTURE IN INDIA  

Share of roads in total infrastructure investments in India 

Overall Infrastructure capex for FY2027(BE) has been budgeted ~17% higher than FY2026RE, with the incremental outlay 
concentrated in logistics, power, and affordable housing. With logistics costs estimated at ~8% of GDP by DPIIT, reducing this 
burden is ce�Q�W�U�D�O���W�R���W�K�H���E�X�G�J�H�W�¶�V���W�U�D�Q�V�S�R�U�W���I�R�F�X�V�����D�Q�G���D�F�F�R�U�G�L�Q�J�O�\�����������R�I���W�R�W�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�D�S�H�[���K�D�V���E�H�H�Q���G�L�U�H�F�W�H�G���W�R�Z�D�U�G��
�U�R�D�G�V�����U�D�L�O�Z�D�\�V�����Z�D�W�H�U�Z�D�\�V�����D�Q�G���D�Y�L�D�W�L�R�Q�����V�H�F�W�R�U�V���D�O�V�R���F�U�L�W�L�F�D�O���W�R���D�F�K�L�H�Y�L�Q�J���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���W�D�U�J�H�W���R�I���U�D�L�V�L�Q�J���P�D�Q�X�I�D�F�W�X�U�L�Q�J�¶�V��
share in GDP to 25% by 2035 from the current 16-17%. 
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�7�K�H�� �U�R�D�G�V�� �V�H�F�W�R�U�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �G�R�P�L�Q�D�W�H�� �,�Q�G�L�D�¶�V�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �L�Q�Y�H�V�W�P�H�Q�W�� �O�D�Q�G�V�F�D�S�H���� �U�H�F�H�L�Y�L�Q�J�� �Q�H�D�U�O�\�� �K�D�O�I�� �R�I�� �W�K�H�� �W�R�W�D�O��
infrastructure capital expenditure over FY2020-�)�<�������������%�(�������&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���R�Q���U�R�D�G�V���U�R�V�H���I�U�R�P��
_���������W�U�L�O�O�L�R�Q���L�Q���)�<����������
�W�R�� 
_�������� �W�U�L�O�O�Lon in FY2027 (BE), supported by sustained government focus on expanding and upgrading the national road 
�Q�H�W�Z�R�U�N�����7�K�H���V�H�F�W�R�U�¶�V���V�K�D�U�H���R�I���R�Y�H�U�D�O�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�D�S�H�[���U�H�P�D�L�Q�H�G���U�R�E�X�V�W�����U�D�Q�J�L�Q�J���E�H�W�Z�H�H�Q�����������D�Q�G�������������Z�L�W�K���W�K�H���K�L�J�K�H�V�W��
allocation recorded in FY2023. Despite a marginal moderation in its share in recent years, roads remain a key priority area for 
infrastructure development, given their critical role in enhancing connectivity, facilitating trade, and improving logistics 
efficiency across the country. 

�6�K�D�U�H���R�I���U�R�D�G�V���L�Q���W�R�W�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���L�Q���,�Q�G�L�D�����L�Q��
_���%�L�O�O�L�R�Q�� 

 
Note: Total infrastructure values have been calculated basis Capex of Roads, Railways, Ports, Aviation sectors 
Note: Capex actuals from total allocated budget have been used 
Source: Budget Documents, CRISIL Intelligence 

The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and rural roads, 
eac�K���V�H�U�Y�L�Q�J���D���G�L�V�W�L�Q�F�W���U�R�O�H���L�Q���W�K�H���F�R�X�Q�W�U�\�¶�V���F�R�Q�Q�H�F�W�L�Y�L�W�\���K�L�H�U�D�U�F�K�\�� 

�&�R�Q�W�U�L�E�X�W�L�R�Q���R�I���U�R�D�G�V���V�H�F�W�R�U���W�R���,�Q�G�L�D�¶�V���*�9�$ 

�7�K�H���F�R�Q�W�U�L�E�X�W�L�R�Q���R�I���W�K�H���U�R�D�G���W�U�D�Q�V�S�R�U�W���V�H�F�W�R�U���W�R���,�Q�G�L�D�¶�V���*�U�R�V�V���9�D�O�X�H���$�G�G�H�G�����*�9�$�����K�D�V���V�K�R�Z�Q���D���U�H�O�D�W�L�Y�H�O�\���V�W�D�E�O�H���W�U�H�Q�G���R�Y�H�U���W�K�H 
last decade, though with some fluctuations in recent years. From FY23 to FY25, the sector accounted for around 3.8%-5.0% of 
GVA at constant prices basis the new base line of 2022-23, reflecting its steady role in supporting economic activity. 

In terms of absolute GVA contribution at constant prices, the sector has witnessed sustained growth. Road transport GVA 
�L�Q�F�U�H�D�V�H�G�� �I�U�R�P�� 
_�������������� �E�L�O�O�L�R�Q�� �L�Q�� �)�<������ �W�R�� 
_�������������� �E�L�O�O�L�R�Q�� �L�Q�� �)�<�������� �7�K�H�� �J�U�R�Z�W�K�� �W�U�D�M�H�F�W�R�U�\�� �U�H�I�O�H�F�W�V�� �H�[�S�D�Q�V�L�R�Q�� �L�Q�� �U�R�D�G��
infrastructure and rising demand for both passenger and freight movement. Overall, the road transport sector remains a critical 
enabler of economic activity in India, contributing steadily to national output while reflecting broader macroeconomic trends. 
Its consistent share of GVA underscores the importance of continued investments in road infrastructure to sustain growth and 
improve efficiency in passenger and freight transport. 

GVA (at constant 2022-23 prices) FY23 FY24 FY25 
Road transport share - 5.0% 3.8% 
Road Transport (Rs bn) 60,471 63,505 65,933 

Source: MoSPI, National Accounts Statistics 2026, Crisil Intelligence 

The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 
spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and rural roads, 
eac�K���V�H�U�Y�L�Q�J���D���G�L�V�W�L�Q�F�W���U�R�O�H���L�Q���W�K�H���F�R�X�Q�W�U�\�¶�V���F�R�Q�Q�H�F�W�L�Y�L�W�\���K�L�H�U�D�U�F�K�\�� 

Road network in India 

�5�R�D�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���I�R�U�P�V���W�K�H���E�D�F�N�E�R�Q�H���R�I���,�Q�G�L�D�¶�V���W�U�D�Q�V�S�R�U�W���Q�H�W�Z�R�U�N���D�Q�G���L�V���R�Q�H���R�I���W�K�H���P�R�V�W���F�U�L�W�L�F�D�O���H�Q�D�E�O�H�U�V���R�I���H�F�R�Q�R�P�L�F���D�F�W�Lvity. 
With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, trade, and regional integration. 
�8�Q�O�L�N�H�� �V�H�Y�H�U�D�O�� �G�H�Y�H�O�R�S�H�G�� �H�F�R�Q�R�P�L�H�V�� �Z�K�H�U�H�� �U�D�L�O�Z�D�\�V�� �R�U�� �Z�D�W�H�U�Z�D�\�V�� �S�O�D�\�� �D�� �O�D�U�J�H�U�� �U�R�O�H�� �L�Q���I�U�H�L�J�K�W�� �P�R�Y�H�P�H�Q�W���� �,�Q�G�L�D�¶�V�� �O�R�J�L�V�W�L�F�V��
ecosystem is road-dominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. This 
makes the sector not only a facilitator of day-to-day mobility but also a central pillar in ensuring supply chain efficiency, rural 
connectivity, and market access. 
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The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 
spanning over 63 lakh km as of 2026. This network comprises national highways, state highways, district roads, and rural roads, 
eac�K���V�H�U�Y�L�Q�J���D���G�L�V�W�L�Q�F�W���U�R�O�H���L�Q���W�K�H���F�R�X�Q�W�U�\�¶�V���F�R�Q�Q�H�F�W�L�Y�L�W�\���K�L�H�U�D�U�F�K�\�����:�K�L�O�H���Q�D�W�L�R�Q�D�O���K�L�J�K�Z�D�\�V���P�D�N�H���X�S���R�Q�O�\���D�E�R�X�W���������R�I���W�K�H��
overall length, they carry around 40% of road traffic, linking state capitals, major ports, and economic hubs. State highways 
extend coverage to key intra-state corridors, while rural and district roads, accounting for nearly 95% of the network, provide 
essential last-mile connectivity to villages, agricultural mandis, production centres, and railway stations. Together, this layered 
networ�N���V�X�V�W�D�L�Q�V���E�R�W�K���,�Q�G�L�D�¶�V���X�U�E�D�Q���J�U�R�Z�W�K���F�H�Q�W�U�H�V���D�Q�G���L�W�V���U�X�U�D�O���K�L�Q�W�H�U�O�D�Q�G�� 

Road network in India  

Road network Length (km) Percentage of total length Percentage of 
total traffic  

Connectivity to 

National highways 146,572 ~2 40 Union capital, state capitals, major ports, 
foreign highways 

State highways 178,749 ~3 60 Major centres within the states, national 
highways 

Other roads 6,048,260 ~95 Major and other district roads, rural roads 
- production centres, markets, highways 
and railway stations 

Total Network 6,373,581 100 100  
Note: *As per Basic Road Statistics of India (2019-20) 
Source: MoRTH Annual Report 2025-26, PIB Dec 2025, Crisil Intelligence 

Over the past decade, India has prioritised road development through major programmes such as Bharatmala, PMGSY and the 
National Infrastructure Pipeline, supported by strong budgetary allocations, digital tools like FASTag, and innovative financing 
models such as HAM and TOT. This push has accelerated construction, expanded access in remote areas and strengthened 
logistics efficiency. National highways have grown rapidly from about 91,287 km in 2014 to 146,572 km in 2025 with four-
lane and above stretches rising sharply, improving connectivity and reducing travel time. The length of operational access-
controlled High-Speed Corridors/Expressways increased from 93 km in 2014 to 3,052 km in 2025, registering a CAGR of about 
37.3%. State highways have grown at a moderate pace, doubling their length since FY16, and continue to link key economic 
centres with the national network. Rural and other roads, supported heavily by PMGSY, have also expanded steadily, enhancing 
rural accessibility and contributing to socio-e�F�R�Q�R�P�L�F�� �G�H�Y�H�O�R�S�P�H�Q�W���� �2�Y�H�U�D�O�O���� �,�Q�G�L�D�¶�V�� �U�R�D�G�� �Q�H�W�Z�R�U�N�� �K�D�V�� �V�H�H�Q�� �F�R�Q�V�L�V�W�H�Q�W��
expansion driven by policy focus, flagship programmes and improved execution capabilities. 

Crisil expects the private construction for the period FY27-31 is expected to be 19% in comparison to 9% for the period FY22-
FY26. 

Total length and break-�X�S���R�I���Q�D�W�L�R�Q�D�O�����V�W�D�W�H���D�Q�G���U�X�U�D�O���U�R�D�G�V�����X�Q�L�W�����µ���������N�P�� 

Road network National highways State highways Other roads 
FY16 101 176.2 5326.1 
FY17 114.2 175 5608.5 
FY18 126.4 186.9 5902.5 
FY19 132.5 186.5 6067.3 
FY20 133 194.9 6165.7 
FY21 136.4 176.8 5902.5 
FY22 141 171 6059.8 
FY23 145 167.1 6019.8 
FY24 146.1 179.5 6019.7 
FY25 146.2 179.5 6019.7 
FY26 146.6 178.7 6048.4 

CAGR FY16-26 3.8% 0.1% 1.3% 
CAGR FY23-26 0.4% 2.3% 0.2% 

Source: MoRTH Annual Report 2025-26, 2024-25 and 2023-22, PIB December 2025, Crisil Intelligence 

�2�Y�H�U�D�O�O�����W�K�H���O�D�V�W���G�H�F�D�G�H���K�D�V���V�H�H�Q���D���G�H�F�L�V�L�Y�H���S�R�O�L�F�\���W�K�U�X�V�W���W�R�Z�D�U�G�V���E�U�R�D�G�H�Q�L�Q�J���D�Q�G���X�S�J�U�D�G�L�Q�J���,�Q�G�L�D�¶�V���U�R�D�G���Q�H�W�Z�R�U�N�����Z�L�W�K���Q�D�W�L�R�Qal 
highways leading the transformation, state highways providing critical state-level linkages, and rural roads ensuring last-mile 
connectivity. Together, these developments have laid the foundation for improved logistics competitiveness and balanced 
�U�H�J�L�R�Q�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W���� �S�R�V�L�W�L�R�Q�L�Q�J�� �U�R�D�G�V�� �D�V�� �D�� �F�R�U�Q�H�U�V�W�R�Q�H�� �R�I�� �,�Q�G�L�D�¶�V�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �V�W�U�D�W�H�J�\���� �7�K�H�� �H�[�S�D�Q�V�L�R�Q�� �R�I�� �,�Q�G�L�D�¶�V�� �U�R�D�G��
network over �W�K�H���S�D�V�W���G�H�F�D�G�H���U�H�I�O�H�F�W�V���W�K�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���V�X�V�W�D�L�Q�H�G���H�P�S�K�D�V�L�V���R�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H-led growth. 

Key budgetary announcements (2026-27) 

The Indian Road network is the second largest road network in the world. There has been 6.6 times increase in MORTH 
allocation on road infrastructure between the FY16 to FY27. In the Union Budget for FY 2026-27, the Ministry of Road 
Transport & Highways (M�R�5�7�+�����K�D�V���E�H�H�Q���D�O�O�R�F�D�W�H�G��
_�������������E�L�O�O�L�R�Q�����U�H�S�U�H�V�H�Q�W�L�Q�J�������������L�Q�F�U�H�D�V�H���R�Y�H�U���W�K�H���U�H�Y�L�V�H�G���H�V�W�L�P�D�W�H���I�R�U��
FY 2025-��������
_�������������E�L�O�O�L�R�Q���� 

Key Allocations 



 

70 

National Highways Authority of India (NHAI):  �5�H�F�H�L�Y�H�V��
_�������������������E�L�O�O�L�R�Q�����D�F�F�R�X�Q�W�L�Q�J���I�R�U���������������R�I���0�R�5�7�+�¶�V���W�R�W�D�O���E�X�G�J�H�W����
This is 10% higher than the revised estimate for FY 2025-26. 

Roads & Bridges: �$�O�O�R�F�D�W�H�G���D�E�R�X�W��
_�������������E�L�O�O�L�R�Q�����Z�K�L�F�K���L�V���D�E�R�X�W���������P�R�U�H���W�K�D�Q���W�K�H���U�H�Y�L�V�H�G���H�V�W�L�P�D�W�H�V���I�R�U���)�<����������-26. This 
includes funding for the development and maintenance of national highways, expressways, and related bridge works. 

Revenue vs Capital Expenditure 

�x �5�H�Y�H�Q�X�H���(�[�S�H�Q�G�L�W�X�U�H���L�V���H�V�W�L�P�D�W�H�G���D�W��
_���������������E�L�O�O�L�R�Q���I�R�U���)�<����������-27, which is 4.1% higher than the revised estimate 
for FY 2025-��������
_���������������E�L�O�O�L�R�Q���� 

�x �&�D�S�L�W�D�O���(�[�S�H�Q�G�L�W�X�U�H���L�V���E�X�G�J�H�W�H�G���D�W��
_�������������������E�L�O�O�L�R�Q�����Z�K�L�F�K���L�V�������������P�R�U�H���W�K�D�Q���W�K�H���)�<����������-26 revised estimate of 

_�������������������E�L�O�O�L�R�Q�� 

Use of Funds & Implications 

�x The increase in capital outlay suggests continued emphasis on physical infrastructure (construction, expansion, and 
maintenance) rather than just operational or administrative costs. 

�x �$�O�O�R�F�D�W�L�R�Q���W�R���1�+�$�,���L�Q�F�U�H�D�V�H�G�����L�Q�G�L�F�D�W�L�Q�J���J�R�Y�H�U�Q�P�H�Q�W�¶�V���R�Q�J�R�L�Q�J���I�R�F�X�V���R�Q���Q�D�W�L�R�Q�D�O���K�L�J�K�Z�D�\�V�����Q�H�Z���Z�R�U�N�V�����H�[�S�U�H�V�V�Z�D�\��
expansion, etc.). 

�x The 5% increase in roads & bridges allocation suggests a push to bolster connectivity and structural works (bridges, 
bypasses, etc.). 

Bharatmala Pariyojana (Road & Highway Development) 

�x Phase I targets ~34,800 km, with 26,425 km awarded and 21,783 km completed by November 2025. 

�x �7�R�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���R�Q���%�K�D�U�D�W�P�D�O�D���V�W�D�Q�G�V���D�W��
_�����������W�U�L�O�O�L�R�Q���D�V���R�I���1�R�Y�H�P�E�H�U������������ 

�x �7�K�L�V���H�I�I�R�U�W���L�V���U�H�S�R�V�L�W�L�R�Q�L�Q�J���,�Q�G�L�D�¶�V���U�R�D�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���E�\���L�P�S�U�R�Y�L�Q�J���O�R�J�L�V�W�L�F�V���H�I�I�L�F�L�H�Q�F�\���D�Q�G���Q�D�W�L�R�Q�D�O���F�R�Q�Q�H�F�W�L�Y�L�W�\�� 

Key growth drivers and emerging trends for road sector 

Policy pushes aimed at improving private participation in national highways 

The following are the recent policy changes that the MoRTH and NHAI have undertaken to improve private participation in 
the sector and increase competition: 

�x Technical and financial bidder eligibility criteria tightened for HAM and EPC projects. 

�x Changes in the hybrid-annuity model (HAM) concession agreement aimed at protecting developers' returns and easing 
their cash flows during the construction period 

�x Changes in the Build-Operate-Toll (BOT) concession agreement to reinstate developer interest in the model 

Apart from this, the government has taken various steps under the Atmanirbhar package to mitigate the impact of Covid-19 on 
the sector: 

�x Extension of time (EOT) of up to 3-6 months for all projects and relaxation of milestone achievement 

�x Monthly payment mechanism, instead of milestone-based payments 

�x Reduction in performance security from 5% to 3%, release of retention money to the extent of work done 

�x Extension of concession period for BOT-toll operators, due to toll suspension and restriction in movement during 
lockdowns 

Rail limitations: last-mile connectivity and capacity constraints 

�x Last-mile connectivity gaps: Indian Railways provides extensive reach, but rail freight and passenger services 
frequently face first/last-mile limitations at ports, industrial terminals and urban nodes; this forces consignments onto 
road for door-to-door movement. Improving road feeders and terminal linkages is a stated priority. 

�x Capacity and expansion constraints: The existing rail network faces line-capacity and terminal handling constraints 
that limit its ability to absorb additional freight growth; where rail capacity or terminal capability is inadequate, the 
modal share shifts towards road. Government planning documents note the need for substantial upgrades to enable rail 
to take higher freight share. 
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Demographic & urbanisation drivers 

�x Population growth and rapid urbanisation: Continued urban expansion and higher urban population densities increase 
intra-city and inter-city passenger and goods movement, placing higher demand on highways and arterial roads. 
National road transport policy recognises urbanisation as a core factor affecting demand and planning. 

User behaviour & policy: willingness to pay tolls; NH development 

�x Tolling & willingness-to-pay: The institutionalisation of user-fee/tolling regimes and electronic toll collection has 
supported the financing and faster rollout of national highways. Policy guidance from MoRTH and NHAI shows that 
tolling (and improved payment technology) enables more NH projects and a steadily improving highway network 
which in turn increases road capacity and encourages greater vehicle usage. 

�x �1�D�W�L�R�Q�D�O�� �+�L�J�K�Z�D�\�V�� �H�[�S�D�Q�V�L�R�Q���� �1�+�$�,�¶�V�� �V�W�U�D�W�H�J�L�F�� �I�R�F�X�V�� �R�Q�� �H�[�S�D�Q�G�L�Q�J�� �Q�D�W�L�R�Q�D�O�� �K�L�J�K�Z�D�\�V�� �D�Q�G�� �H�[�S�U�H�V�V�Z�D�\�V�� ���D�Q�G��
connecting them to economic centres) directly increases road traffic volumes as new, faster corridors attract long-haul 
and regional traffic. 

Supply-side improvements: mechanisation, cost and execution time 

�x Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation in highway 
construction has reduced execution time and construction unit costs, enabling quicker project completion and faster 
capacity addition which supports faster growth of road traffic as new capacity becomes operational. NHAI annual 
reports highlight emphasis on efficient execution and mechanised construction methods. Strict majors taken for 
reduction of overloading of vehicles as FASTag discourage truck drivers from overloading vehicle. 

Toll Revenue Collection 

�,�Q�G�L�D�¶�V�� �W�R�O�O�L�Q�J�� �H�F�R�V�\�V�W�H�P�� �K�D�V�� �Z�L�W�Q�H�V�V�H�G�� �V�L�J�Q�L�I�L�F�D�Q�W�� �J�U�R�Z�W�K�� �R�Y�H�U�� �W�K�H�� �S�D�V�W�� �I�H�Z�� �\�H�D�U�V���� �G�U�L�Y�H�Q�� �E�\�� �L�Q�F�U�H�D�V�H�G�� �K�L�J�K�Z�D�\�� �X�V�D�J�H����
expansion of the tolled road network, and widespread adoption of FASTag-based electronic toll collection. Toll revenue 
collected through �)�$�6�7�D�J���U�H�D�F�K�H�G���D�S�S�U�R�[�L�P�D�W�H�O�\��
_�����������O�D�N�K���F�U�R�U�H���L�Q���)�<���������U�H�I�O�H�F�W�L�Q�J���F�R�Q�W�L�Q�X�H�G���J�U�R�Z�W�K���L�Q���W�R�O�O���P�R�Q�H�W�L�]�D�W�L�R�Q��
and user adoption. 

The number of vehicles crossing toll plazas has increased steadily, with vehicle count growing from 133 crore in FY2021 to 
445 crore in FY2026, representing a strong growth trajectory over the period. Vehicle traffic is estimated to increase further to 
around 468 crore by FY2028, supported by rising economic activity, increasing vehicle ownership, and continued expansion of 
national highway infrastructure. 

Toll revenues witnessed a robust CAGR of 27.5% during FY2021-FY2026, driven by traffic recovery post-pandemic, network 
expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain their growth 
momentum and surpas�V�� 
_�������������� �F�U�R�U�H�� �E�\�� �)�<������������ �7�K�H�� �V�H�F�W�R�U�¶�V�� �S�R�V�L�W�L�Y�H�� �R�X�W�O�R�R�N�� �L�V�� �X�Q�G�H�U�S�L�Q�Q�H�G�� �E�\�� �F�R�Q�W�L�Q�X�H�G�� �K�L�J�K�Z�D�\��
additions, increasing vehicular traffic, wider digital tolling adoption, and the steady expansion of revenue-generating road 
assets. 

Commercial vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total traffic. 
Commercial vehicles account for approximately 50�±55% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and 
two- and three-axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and 
jeeps, account for the remaining 45�±50% of traffic volumes. 

The implementation of FASTag has significantly improved toll collection efficiency by reducing waiting times, minimizing 
leakages, and enabling seamless electronic payments. The system supports multiple user categories, including single journeys, 
return journeys, local monthly passes for nearby residents, and exempted vehicles as mandated by government regulations. 

Review and outlook of toll revenue 
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Source: Crisil Intelligence 

Going forward, continued growth in highway traffic, expansion of the national highway network, and increasing digital 
penetration are expected to support sustained growth in toll collections, strengthening the revenue base for highway operators 
and road asset monetization programs such as Toll-Operate-Transfer (TOT) and Infrastructure Investment Trusts (InvITs). 

Toll Rates 

Toll rates on National Highways in India are governed by the National Highways Fee (Determination of Rates and Collection) 
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using a 
base rate per kilometre linked to vehicle category, such as cars, LCVs, buses/trucks, multi-axle vehicles, and oversized vehicles, 
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived by multiplying 
this base rate with the project length, with differentiation also based on lane configuration (two-lane vs four/six-lane) and project 
cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rule 4 (page 
38), rates are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring 
partial inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for 
concessionaires and InvITs, making toll road assets attractive for long-term investors. 

In addition to base tolling, the framework incorporates strict provisions for overloaded vehicles, which are a key determinant 
of pavement deterioration. As per the 2026 amendment notified by MoRTH, vehicles exceeding permissible Gross Vehicle 
Weight (GVW) are subject to penal tolling based on the degree of overloading. Vehicles with up to 10% excess load are exempt, 
while those with 10-40% overload are charged 2x the base toll and those exceeding 40% are charged 4x, significantly 
disincentivizing non-compliance. The rules mandate that overloading be measured through certified weigh-in-motion systems 
at toll plazas, and no penalty can be imposed in the absence of such infrastructure. Additionally, toll collection is increasingly 
digitized through FASTag, improving enforcement and transparency. Together, the base toll framework and overloading 
penalties ensure a balance between revenue realization, infrastructure protection, and efficient traffic management across 
�,�Q�G�L�D�¶�V���K�L�J�K�Z�D�\���Q�H�W�Z�R�U�N�� 

Investments in Indian Roads 

Tentative List for Asset Monetisation in FY2026-27 

In May 2026, NHAI has published the tentative list of road assets for asset monetisation through TOT/InvIT mode.  

S. No. Stretch details Toll plazas on stretch Length Lane conf 

1 Delhi/Haryana Border to Rohtak of NH-9 from KM 29.7 to KM 87 in the State 
of Haryana 

Rohad 52.0 6 

2 Hissar to Dabwali Section of NH-9 from KM 170 to KM 227 in the State of 
Haryana 

Landhari 57.0 4 

3 UP/Haryana Border to Yamunanagar to Saha to Barwala to Panchkula Section 
of NH-344 

Pkg I - KM 70.83 to KM 119.022 

Pkg II - KM 119.022 to KM 176.4, in the State of Haryana 

(i)  Milk Majra 

(ii)  Jaloli 

105.5 4 

4 Hazaribagh - Barhi - Koderma section of NH-20 

i) KM 0 to KM 41.279 

Hazaribagh Km 30.400 
(Nagwa) 

68.8 4 
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S. No. Stretch details Toll plazas on stretch Length Lane conf 

ii)  KM 0 to km 27.5 

in the State of Jharkhand 

Madangundi at Km 
12.300 

5 Ranchi to Rargaon of NH-43 from KM 140 to KM 217.3 in the State of 
Jharkhand 

Edalhatu 77.3 4 

6 Ranchi to Mahulia 

Pkg I - (Chowka to Saharbeda) of NH-43&18 from KM 217.3 to KM 233.35, 

Pkg II - (Saharbeda to Mahulia) of NH-18 from KM 233.35 to KM 277.568, 
in the State of Jharkhand 

(i)  Pata 

(ii)  Putru 

60.3 4 

7 Bellary to Byrapura to Hiriyur section of NH-150A from 

i)  Km 266.820 to KM 308.550 

ii)  Km 308.550 to km 358.500 

iii)  Km 358.500 to km 414.205 

in the State of Karnataka 

(i)  Jajirakallu 

(ii)  Hirehalli 

(iii)  Balenahalli 

147.4 4 

8 Hubli - Hospet Section of NH-63 from KM 128.850 to KM 272.571 in the 
State of Karnataka 

i)  Nalavadi 

ii)  Halligudi 

143.2 4 

9 Deoli to Kota of NH-52 from KM 167.624 to KM 250.434 in the State of 
Rajasthan 

Kishorepura 82.8 4 

10 Kota to Baran section of NH-27, 

Pkg I - KM 1080.263 to KM 1122.943 

Pkg II - KM 1122.943 to KM 1184.322, in the State of Rajasthan 

(i)  Similiya 

(ii)  Fatehpur 

104.1 4 

11 (a)  Trichy to Thuvarankurichi Madurai of NH-38 

Pkg I - KM 0 to KM 60.95 

Pkg II - KM 60.95 to KM 124.84, in the State of Tamil Nadu 

(b)  Madurai-Chettikulam-Natham-Thuvarankurichi of NH-785 from KM 0 
to KM 61.115 in the State of Tamil Nadu 

(i)  Boothakudi 

(ii)  Chittampatti 

Pudur at Km 21.020 

124.8 

61.1 

4 

4 

12 Yadgiri-Warangal section of NH-163 

Pkg I - KM 54 to KM 122.9 

Pkg II - KM 122.9 to KM 153.103, in the State of Telangana 

(i)  Komalla 

(ii)  Komatipalli 

99.1 4 

13 Aligarh to Kanpur section of NH-34 

Pkg I - KM 149.9 to KM 195.733 

Pkg II - KM 195.733 to KM 240.897 

Pkg III - KM 302.108 to KM 373.085 

Pkg IV - KM 373.085 to KM 433.728, in the State of Uttar Pradesh 

(i)  Kiratpur 

(ii)  Aaspur 

(iii)  Tarwa Deva 

(iv)  Basheerpur 

(v)  Newada Kanthi 

283.8 4 

14 Varanasi to Birnon of NH-29 from KM 12.01 to KM 84.16 in the State of 
Uttar Pradesh 

Kaithi 72.2 4 

15 Aunta - Simaria - Khagaria section of NH-31 from KM 202.79 to KM 266.282 
in the State of Bihar 

Shahpur at Design Km 
232.600 

63.5 4 

16 Aurangabad to Karodi of NH-52 from KM 290.2 to KM 320.64 in the State 
of Maharashtra 

Karodi 30.4 4 

17 Wardha to Buthibora section of NH 361 from km 465.5 to km 524.69 in the 
State of Maharashtra 

Haladgaon 59.19 4 

Source: NHAI, Crisil Intelligence 

Mode-wise Projects proposed to be Awarded by NHAI 

The table below presents the BOT project pipeline; it is expected to support private sector participation over medium to long 
run. Additionally, long-�W�H�U�P���S�U�R�M�H�F�W���S�L�S�H�O�L�Q�H���R�I���������K�L�J�K�Z�D�\���S�U�R�M�H�F�W�V���Z�R�U�W�K��
_���������W�U�L�O�O�L�R�Q���L�V���E�H�L�Q�J���S�U�H�S�D�U�H�G���X�Q�G�H�U���W�K�H���%�2�7���P�R�G�H�O�� 

Projects Pipeline under BOT 

The government is set to introduce additional changes to the BOT concession agreement for greenfield highways, aiming to 
reduce disputes and boost private sector investment in the sector. The proposed reforms are a follow-up to the amendments 
made in fiscal 2025, which were designed to make the BOT model more lucrative to large corporates. 

One of the key amendments is to mandate that all pre-construction activities be completed before issuing the Letter of Award. 
The move is expected to reduce the risk of potential delays and disputes during the construction phase and provide a more stable 
environment for private sector investors. 
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The government has also announced plans to create a long-term project pipeline of 53 highway projects worth 
_ 2.1 lakh crore 
under the BOT model. The pipeline is expected to provide a steady stream of investment opportunities for private sector players 
and help boost economic growth. 

Project State �3�U�R�M�H�F�W���F�R�V�W����
_���E�L�O�O�L�R�Q�� Length (Km) 
Karmala �± Tembhurni Maharashtra 983 60 
Sangli �± Kolhapur Maharashtra 749 33.8 
Kasarwadi (Nashik Phata) �± Rajgurunagar Maharashtra 5,954 30 
Ahmednagar�±Solapur section (Pkg 1) Maharashtra 2,289 62 
Ahmednagar�±Solapur section (Pkg 2) Maharashtra 2,026 65.5 
Ahmednagar�±Solapur section (Pkg 3) Maharashtra 2,193 70.5 
Ahmednagar�±Solapur section (Pkg 4) Maharashtra 1,574 56.1 
Pune �± Shirur Maharashtra 6,170 56 
Talegaon �± Chakan �± Shikrapur Maharashtra 4,202 54 
Chennai �± Tirupati & Tirupati bypass Tamil Nadu 2,500 83 
Armoor �± Mancherial Telangana 3,175 131.3 
Aligarh�±Palwal�±Tappal (NH334D) Uttar Pradesh 1,479 72.4 
Chenani �± Nashri Tunnel Jammu & Kashmir 1,880 9 

Total 35,174 794 
Source: NHAI, Crisil Intelligence 

The following table presents the project pipeline over the last five years under HAM concession model. 

Projects Pipeline under HAM 
 

FY22 FY23 FY24 FY25 
Length awarded(km) 8,781 10,989 11,537 11,269 
�&�R�V�W����
_���%�L�O�O�L�R�Q�� 3,296 4,691 4,455 4,365 

Source: MoRTH, Crisil Intelligence 

Project Pipeline under DBFOT in FY2027 

Project Name # of bidders Project cost (Rs 
crore) 

Bid Project length 
(Km) 

Concession 
period (years) 

Highway lanes 

Pune �± Shirur 3 6170 19% 53 29 6 
Source: Industry, Crisil Intelligence 

Investments under Toll-Operate-Transfer (TOT) model 

The Toll-Operate-Transfer (TOT) model, introduced by NHAI, has evolved into a key instrument for asset monetisation and 
private sector participation in the road sector. Since its inception in 2016, the model has successfully attracted institutional 
investo�U�V���D�Q�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���I�X�Q�G�V�����U�H�I�O�H�F�W�L�Q�J���J�U�R�Z�L�Q�J���F�R�Q�I�L�G�H�Q�F�H���L�Q���,�Q�G�L�D�¶�V���O�R�Q�J-term toll revenue potential. Over successive 
rounds, multiple TOT bundles have been awarded, mobilising substantial private capital through players such as Macquarie, 
Cube Highways, Adani, IRB Infrastructure, and NIIF. Under this framework, concessionaires pay an upfront one-time 
concession fee to NHAI in exchange for the right to operate, maintain, and collect toll revenues from a pre-constructed highway 
stretch over a concession period ranging typically between 15 to 30 years. 

TOT bundle 
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Source: Crisil Intelligence 

Upcoming TOT bundles: 

TOT Bundle Location Length (in km) Last Bid date 
TOT 19 Trichy - Thanjavur section of NH-83 and Madurai - Tuticorin section of NH-38 184.5 April -2026 
TOT 20 Muzaffarpur-Darbhanga-Asanpur section of NH-27 in Bihar 145.6 May-2026 
TOT 21 Asanpur-Forbesganj-Purnea section (NH-27 Bihar) 139.3 May-2026 
TOT 22 Purnea-Dalkhola-Raiganj stretch of NH-27 spanning Bihar and West Bengal 90.6 May-2026 

Source: Industry, Crisil Intelligence 

While some bundles were withdrawn or cancelled due to valuation mismatches, the pipeline remains strong with ongoing bids 
and proposals across key corridors in Uttar Pradesh, Odisha, Tamil Nadu, and Bihar. The model continues to demonstrate 
investor appetite for operational highway assets, supported by improved toll collection systems such as FASTag and predictable 
�U�H�Y�H�Q�X�H���I�O�R�Z�V�����2�Y�H�U�D�O�O�����7�2�7���K�D�V���H�P�H�U�J�H�G���D�V���D���Y�L�W�D�O���P�H�F�K�D�Q�L�V�P���Z�L�W�K�L�Q���1�+�$�,�¶�V���D�V�V�H�W���P�R�Q�H�W�L�V�D�W�L�R�Q���V�W�U�D�W�H�J�\�����H�Q�V�X�U�L�Q�J���V�W�H�D�G�\��
inflows while deepening private sector engagement in national highway management. 
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SUMMARY OF BUSINESS 

Overview 

Nxt-Infra Trust is a registered Indian infrastructure investment trust which invests in road infrastructure assets in India. The 
Trust has an existing portfolio of six Project SPVs comprising of 14 road stretches spanning an aggregate length of over 2000 
lane kilometres, located across Delhi, Haryana, Uttarakhand, Uttar Pradesh and Maharashtra in India and has entered into Target 
SPVs SPAs for the purpose of acquisition of the Target SPVs. The present and target portfolio is a mix of toll and HAM assets. 

The Trust is sponsored by �$�F�W�L�V���+�L�J�K�Z�D�\���,�Q�I�U�D���/�L�P�L�W�H�G�����W�K�H���³Sponsor�´������part of the Actis Group, which is a global investor in 
sustainable infrastructure.  

The Actis Group was formed in 2004 when it spun out from CDC Group plc. It has a 75+ year heritage of investing in global 
growth markets. Actis Group focuses on sustainable infrastructure, investing globally in energy infrastructure, long life 
infrastructure, digital infrastructure & real estate. It focuses on ownership to better drive value creation and build sustainability 
leaders. Actis is a signatory to United Nations Principles for Responsible Investment. 

Since its inception, Actis Group has raised approximately USD 26 billion, and manages assets across a diverse range of sectors 
globally. The Sponsor acquired six road assets in India from the Welspun group in 2022, which have been transferred to the 
Trust pursuant to its formation transactions. 

The Trustee, Catalyst Trusteeship Limited, is a trusteeship company involved in varied facets of debenture and bond 
trusteeships, including, advisory functions and management functions. The Trustee also acts as a security trustee and is involved 
in providing services in relation to security creation, compliance and holding security on behalf of lenders. 

Our Investment Manager, Walter Infra Manager Private Limited, is responsible for managing the Portfolio Assets as well as 
undertaking investment and management decisions in relation to our assets. Walter Infra Project Manager Private Limited, an 
associate of the Sponsor, has been appointed as the Project Manager in relation to the Portfolio Assets. 

Our Existing Projects 

Our Portfolio Assets comprise both national highways and state highways, and are located in the states of Delhi, Haryana, 
Uttarakhand, Uttar Pradesh and Maharashtra. 

The map below illustrates the locations of the Existing Projects: 
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Some key details in relation to the existing Portfolio Assets are provided below:  

Sr. 
No. 

Project SPV  Type of 
project model 
(HAM or Toll)  

Length 
(in km) 

No. of 
lanes 

State  Authority  COD End of Concession 
Period 

Residual 
Concession Period 
as on March 31, 
2026 (in years) 

Revenue for the 
�)�L�V�F�D�O���������������L�Q��
_��

million)**  

1.  DM Expressway Private 
Limited  

HAM 8.716  14 Delhi and Uttar 
Pradesh 

NHAI September 26, 2018 June 25, 2033 7.25 336.92 

2.  Nxt-Infra CGRG Highways 
Private Limited 

HAM 53.300 4 Uttarakhand 
and Uttar 
Pradesh 

NHAI October 7, 2022 August 5, 2035 9.35 640.78 

3.  Nxt-Infra GSY Highways 
Private Limited 

HAM 51.455 4  Uttar Pradesh 
and Haryana 

NHAI February 10, 2022 November 1, 2035 9.59 738.96 

4.  Nxt-Infra CT Highways 
Private Limited  

HAM 62.700 4  Maharashtra NHAI October 30, 2022 August 25, 2036 10.41 591.38 

5.  NI Road Infra Private 
Limited  

HAM 362.750 2 Maharashtra PWD, Government 
of Maharashtra 

July 29, 2022 November 11, 2031 5.62 1,177.88 

6.  Nxt - Infra MCP Highways 
Private Limited * 

Toll 70.500 8  Delhi and 
Haryana 

NHAI March 2, 2024 December 3, 2037** * 11.68 3,947.26 

*  Presently, 51% of the issued and paid-�X�S���H�T�X�L�W�\���V�K�D�U�H���F�D�S�L�W�D�O���R�I���0�&�3���L�V���K�H�O�G���E�\���:�H�O�V�S�X�Q���(�Q�W�H�U�S�U�L�V�H�V���/�L�P�L�W�H�G�����³WEL�´�������,�Q���W�H�U�P�V���R�I���W�K�H���V�H�F�X�U�L�W�L�H�V���V�X�E�V�F�U�L�S�W�L�R�Q���D�Q�G���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���G�D�W�H�G���-�X�Q�H���������������������³SSPA�´�����H�Q�W�H�U�H�G���L�Q�W�R���E�H�W�Z�H�H�Q��
our Sponsor and WEL, our Sponsor is entitled to acquire 100% of the equity share capital of MCP. MCP has received an in-principle approval dated April 2, 2026, from NHAI, for direct transfer of remaining 51% of the issued and 
paid-up equity share capital of MCP from WEL to the Trust�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���6�6�3�$�����S�O�H�D�V�H���V�H�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�6�X�P�P�D�U�\���R�I���.�H�\���$�J�U�H�H�P�H�Q�W�V���± �9�,�,�����6�H�F�X�U�L�W�L�H�V���6�X�E�V�F�U�L�S�W�L�R�Q���D�Q�G���3�X�U�F�K�D�V�H���$�J�U�H�H�P�H�Q�W�´���R�Q���S�D�J�H�����������R�I��
the placement memorandum available at https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-2024/1719488653725.pdf#page=225&zoom=page-width,0,408. In accordance with the above, the Trust 
currently holds only 49% of the issued and paid-up equity share capital of MCP. Further, the Sponsor, Trustee and the Investment Manager entered into a ROFR Agreement pursuant to which the Trust have the ability to acquire the 
remaining 51% of the issued and paid-up equity share capital of MCP at a subsequent date. 

**  The data in the table above does not reflect the total annuity payment in relation to the HAM assets (including the interest on the balance annuity and O&M) from the NHAI as the financials are prepared under IND AS. 
*** Including the target traffic extension period of 3.4 years (i.e. maximum 20% of the original period of 17 years as per the terms of the concession agreement) and further extension of 279 days to the overall concession period as approved 

in the meeting of the working committee of NHAI in their meeting held on May 30, 2025. We have filed an application for extension of the concession period for MCP dated June 16, 2026.  
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Target Assets 

Our Target Assets comprise of national highways, state highways and an expressway, and are located in the states of Madhya 
Pradesh, Gujarat, West Bengal, Rajasthan and Keralam. 

The map below illustrates the locations of the Target Assets: 
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Some key details in relation to the Target Assets are provided below:  

Sr. 
No. 

Target SPVs  Type of 
project model 
(HAM or Toll)  

Length 
(in km) 

No. of 
lanes 

State  Authority  COD End of Concession 
Period 

Residual 
Concession Period 
as on March 31, 
2026 (in years) 

Revenue for the 
�)�L�V�F�D�O���������������L�Q��
_��

million)  

1.  Second Vivekananda Bridge 
Tollway Company Private 
Limited  

Toll 6.100 6  West Bengal NHAI April 11, 2008  April 29, 2033 7.09 2,717.39 

2.  Darah-Jhalawar Highway 
Private Limited 

HAM 48.880 4 Rajasthan NHAI July 31, 2023 June 8, 2037 10.85 577.86 

3.  M/s Vindhyachal 
Expressway Private Limited  

Toll 89.300 4  Madhya 
Pradesh 

Madhya Pradesh 
Road Development 
Corporation Limited 

July 14, 2021 February 21, 2049**  22.91 1,162.96 

4.  Vadodara Kim Expressway 
Private Limited  

HAM 31.000  8 Gujarat NHAI January 10, 2024 May 28, 2037 11.17 919.07 

5.  Calicut Expressway Private 
Limited 

HAM 28.400 6 Keralam NHAI October 9, 2025*  October 8, 2040 14.54 2,481.46 

*  Provisional commercial operations date declared for completion of 26.505 km out of 28.400 km 
** Including the target traffic extension period of 6 years (i.e. maximum 20% of the original period of 30 years as per the terms of the concession agreement). We will file an application for extension of concession period to NHAI after the 
target date as per the relevant concession agreement.   
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Competitive Strengths  

 

Sizeable and diversified portfolio of long-term, stable, revenue-generating assets with minimal construction risk 

 

The Trust has a sizeable portfolio of completed and revenue-generating assets, comprising of six projects with an aggregate 
length of over 2000 lane kilometres, located across five states in India, covering key geographies such as Delhi, Haryana, 
Uttarakhand, Uttar Pradesh and Maharashtra. Each Project SPV has entered into a long-term concession agreement with one of 
the concessioning authorities, having residual concession periods ranging between 5.62 and 11.68 years, as on March 31, 2026, 
with each such concession period commencing from the appointed date of the relevant Project. Project SPVs are comprising of 
14 road stretches. On a collective basis, the Existing Projects had a weighted average residual concession period of 
approximately 10.01 years, as on March 31, 2026. With a balanced combination of HAM and toll assets, the Existing Projects 
are well positioned to provide long-term cash flows to the Trust.  

�)�X�U�W�K�H�U�����W�K�H���7�U�X�V�W���S�U�R�S�R�V�H�V���W�R���D�F�T�X�L�U�H���I�L�Y�H���D�G�G�L�W�L�R�Q�D�O���S�U�R�M�H�F�W�V�����W�K�H���³Target Assets�´����comprising 5 road/ bridge stretches with 
an aggregate length of approximately 1,007.72 lane kilometres, located across 5 states in India, covering key geographies such 
as Madhya Pradesh, Gujarat, West Bengal, Rajasthan and Keralam. Each of the Target Assets have entered into a long-term 
concession agreement with one of the concessioning authorities, having residual concession periods ranging between 7.09 and 
22.91 years, as on March 31, 2026, with each such concession period commencing from the appointed date of the relevant 
project, with a weighted average residual concession period of approximately 12.54 years as on March 31, 2026. The Proposed 
Assets comprise 2 toll and 3 HAM assets, and are expected to further diversify the Trust's portfolio across geographies and 
asset types, enhancing the long-term revenue visibility and cash flow profile of the Trust upon completion of the proposed 
acquisitions. 

 

Sizeable headroom for growth through leverage-backed asset acquisition 

 

Pursuant to this Issue, the consolidated leverage level of the Trust and its Project SPVs, shall remain below the permissible 
threshold of 70% of the value of the InvIT Assets, as prescribed under the InvIT Regulations, resulting in the ability of the Trust 
to increase leverage by approximately 10�±20% on a consolidated basis, subject to compliance with applicable law. While the 
Trust continues to generate cash flows from its operational road assets, this unutilised leverage capacity constitutes a significant 
competitive advantage. The Trust can deploy additional debt towards funding the equity component of new project acquisitions, 
thereby facilitating asset additions to the portfolio without requiring any dilutive fresh issuances of Units, while preserving 
long-term value for existing Unitholders. Further, the Trust has successfully completed 7 distributions to date, with 4 
distributions completed during Financial Year 2026, reflecting the operational maturity and the cash-generative nature of its 
underlying asset portfolio. The Trust aims to maintain consistent returns to Unitholders whilst simultaneously retaining the 
financial flexibility to pursue its growth objectives through disciplined, leverage-backed capital allocation. For further details 
in relatio�Q���W�R���R�X�U���7�U�X�V�W�¶�V���D�J�J�U�H�J�D�W�H���F�R�Q�V�R�O�L�G�D�W�H�G���E�R�U�U�R�Z�L�Q�J�V���D�Q�G���G�H�I�H�U�U�H�G���S�D�\�P�H�Q�W�V�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q�V���H�Q�W�L�W�O�H�G���³Financial 
Indebtedness�´���R�Q���S�D�J�H��279 �D�Q�G���³Risk Factors �± The use of leverage by the Trust is subject to financing documents and the use 
of additional leverage is subject to changes in laws applicable to lending to InvITs. Further, the Trust may not be able to 
successfully fund future acquisitions of new projects due to the unavailability of debt financing, which could impede the 
implementation of our acquisition strategy and negatively affect our business.�´���R�Q���S�D�J�H��99. 

 

Stable income through HAM assets and toll income generating assets with high traffic volume 

 

We believe that the diversified revenue streams from our projects provide us with steady cash flow during the year. 
Approximately 57% of our receipts in the Financial Year ended March 31, 2026, came from existing HAM projects awarded 
by the relevant concessioning authorities while approximately 43% of our receipts in the Financial Year ended March 31, 2026, 
were generated from toll collections from Existing Projects. On a proforma basis, 64.94% of our consolidated proforma revenue 
in the Financial Year ended March 31, 2026, came from existing and target HAM projects awarded by the relevant 
concessioning authorities while approximately 35.06% of our consolidated total revenue in the Financial Year ended March 31, 
2026, were generated from toll collections*. 

* It does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026. 

Our existing toll-based project is located in strategic areas and directly connecting Delhi and Panipat, and is dominated by 
traffic from the passenger category of vehicles. Further, our target toll-based projects are located in West Bengal and Madhya 
Pradesh. These three toll projects span geographically diverse and strategically important corridors, and the target toll-based 
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projects, together with our existing toll-based project, are expected to diversify our traffic exposure, thereby enabling our toll 
linked Project SPV and Target SPVs to exhibit stable growth in toll collections.  

�8�Q�O�L�N�H�� �V�H�Y�H�U�D�O�� �G�H�Y�H�O�R�S�H�G�� �H�F�R�Q�R�P�L�H�V�� �Z�K�H�U�H�� �U�D�L�O�Z�D�\�V�� �R�U�� �Z�D�W�H�U�Z�D�\�V�� �S�O�D�\�� �D�� �O�D�U�J�H�U�� �U�R�O�H�� �L�Q���I�U�H�L�J�K�W�� �P�R�Y�H�P�H�Q�W���� �,�Q�G�L�D�¶�V�� �O�R�J�L�V�W�L�F�V��
ecosystem is road-dominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. 
While national highways make up only about 2% of the overall length, they carry around 40% of road traffic, linking state 
capitals, major ports, and economic hubs. (Source: CRISIL Report). Road freight traffic is expected to increase at a CAGR of 
5%-7% in BTKM terms between fiscals 2025 and 2030.  

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies, is 
expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffic on 
road networks. (Source: CRISIL Report). Our existing toll-based project serves a mix of passenger and commercial traffic.  

The highest revenue is generated from CJV accounting to about 44% followed by MAV accounts to about 24%. In addition, 
2A and 3Axle combined also account to about 20% of the total revenue on the project section (Source: Traffic Report for MCP). 
Further, acquisition of the target toll based projects is expected to shift the combined toll revenue of the Trust. Commercial 
vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total traffic. Commercial 
vehicles account for approximately 50�±55% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and two- and three-
axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and jeeps, account 
for the remaining 45�±50% of traffic volumes. (Source: CRISIL Report). For further details, please see the Traffic Reports 
included as Annexure IV. 

Our HAM Project SPVs and Target SPVs have received semi-annual annuities until March 31, 2026. As per the concession 
agreements, the relevant concessioning authorities are required to make payments on the dates set out in the concession 
agreements. Our HAM Project SPVs and Target SPVs have predictable cash flows and half-yearly distribution of annuity 
payments bring stable income to the Trust.  

HAM projects lower project risk for developers because the NHAI bears the risk of traffic volume and the developer earns 
through fixed annuity payments. The elimination of traffic risk is a significant positive, given the past experiences of road 
developers where actual base traffic and traffic growth were significantly lower than estimated. (Source: CRISIL Report)  

The acquisition of the Target Assets is expected to further enhance the diversification of our revenue streams, supplementing 
our existing annuity and toll revenues with additional stable cash flows. The HAM Target Assets will benefit from the same 
predictable payment structures under their respective concession agreements, with payments required to be made by the relevant 
concessioning authorities on the dates set out therein. The toll-based Target Assets are expected to exhibit growing toll 
collections. Upon completion of the acquisition of the Target Assets, approximately 64.94% of our consolidated portfolio 
revenue is expected to be derived from HAM projects and approximately 35.06% from toll-based projects*. For further details 
on the Target Assets, ple�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Description of InvIT Assets�´���R�Q���S�D�J�H��25. 

* It does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026 

 

Diversified portfolio in terms of business models and geographies 

 

The Existing Projects comprise five HAM projects and one toll project across five states of India. Further, the Target Assets 
comprise three HAM projects and two toll projects across five states of India. We believe that the diversified revenue streams 
from our Existing Projects and Target Assets place us in an advantageous position in the Indian roads sector providing us with 
steady cash flow during the course of the year. 

Revenue streams: A significant portion of our revenue is derived from and is expected to continue in the future from annuities 
payable by the relevant concessioning authorities from our existing HAM projects, which will ensure steady income for the 
Trust. Further, the toll revenue attributable to 49% interest of the Trust in our existing toll project provides necessary growth to 
the revenue. Additionally, acquisition of further two toll projects will enhance our revenue. The toll revenue from our existing 
toll project and Target toll projects comprised 51.78 % of our total revenue in fiscal 2026. Toll projects give an opportunity to 
have a growing in income in line with traffic growth.  

�,�Q�G�L�D�¶�V�� �W�R�O�O�L�Q�J�� �H�F�R�V�\�V�W�H�P�� �K�D�V�� �Z�L�W�Q�H�V�V�H�G�� �V�L�J�Q�L�I�L�F�D�Q�W�� �J�U�R�Z�W�K�� �R�Y�H�U�� �W�K�H�� �S�D�V�W�� �I�H�Z�� �\�H�D�U�V���� �G�U�L�Y�H�Q�� �E�\�� �L�Q�F�U�H�D�V�H�G�� �K�L�J�K�Z�D�\�� �X�V�D�J�H����
expansion of the tolled road network, and widespread adoption of FASTag-based electronic toll collection. Toll revenue 
collected through �)�$�6�7�D�J���U�H�D�F�K�H�G���D�S�S�U�R�[�L�P�D�W�H�O�\��
_�����������O�D�N�K���F�U�R�U�H���L�Q���)�<���������U�H�I�O�H�F�W�L�Q�J���F�R�Q�W�L�Q�X�H�G���J�U�R�Z�W�K���L�Q���W�R�O�O���P�R�Q�H�W�L�]�D�W�L�R�Q��
and user adoption. Toll revenues witnessed a robust CAGR of 27.5% during FY2021-FY2026, driven by traffic recovery post-
pandemic, network expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain 
�W�K�H�L�U���J�U�R�Z�W�K���P�R�P�H�Q�W�X�P���D�Q�G���V�X�U�S�D�V�V��
_���������������F�U�R�U�H���E�\���)�<��������������Source: CRISIL Report). The growth for our road projects will 
be driven by factors such as �U�H�J�L�R�Q�D�O���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K�����U�L�V�L�Q�J���Y�H�K�L�F�O�H���R�Z�Q�H�U�V�K�L�S���D�Q�G���W�K�H���S�U�R�M�H�F�W���U�R�D�G�V�¶���V�W�U�D�W�H�J�L�F���F�R�Q�Q�H�F�W�L�Y�L�W�\��
to key urban and industrial catchments, supported by increasing movement of agricultural produce, construction materials and 
other consumer goods.  
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Annuity Track Record: The Project SPVs have received an aggregate of 53 regular semi-annual annuities till March 31, 2026. 
We have been receiving regular semi-annual annuities from NHAI since December 2018 and PWD Maharashtra since May 
2022. The Target SPVs have received an aggregate of 15 regular semi-annual annuities till March 31, 2026.  The residual terms 
of the concession agreements of the Project SPVs range between 5.62 years and 11.68 years as of March 31, 2026. Upon 
�F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�������D�G�G�L�W�L�R�Q�D�O���+�$�0���D�V�V�H�W�V�����W�K�H���7�U�X�V�W�¶�V���U�H�Y�H�Q�X�H���G�H�U�L�Y�H�G���I�U�R�P���V�H�P�L-annual annuity payments is 
expected to be further augmented. We believe that our geographically diverse project portfolio and our expertise leveraged 
from Existing Projects provides us with an advantage in capitalizing on new opportunities available in the Indian roads and 
highways sector. We believe that this diversification strengthens our business by reducing our reliance on any specific project 
and reducing the potential impact on our business of any economic slowdown or Project-specific force majeure event or with 
respect to any particular project. 

 

Strong support from the Sponsor, Project Manager and Investment Manager 

 

We intend to leverage the experience and expertise of our Sponsor and its affiliates, to gain a competitive advantage within the 
road infrastructure industry. Our Sponsor is engaged in investment activities primarily with an objective of generating stable 
returns and earning long term capital appreciation. Our Sponsor is affiliated with funds, vehicles and/or entities managed and/or 
advised by the Actis Group. 

Our Sponsor is part of the Actis Group, which is a global investor in sustainable infrastructure. Since its inception, Actis Group 
has raised approximately  USD 26 billion, and manages assets across a diverse range of sectors globally.  

Drawing upon this depth of experience, our Sponsor, Investment Manager, Project Manager and their management teams have 
established a strong track record of operating and managing largescale projects, which will benefit us across all stages of project 
oper�D�W�L�R�Q�V���D�Q�G���D�F�T�X�L�V�L�W�L�R�Q�V���Z�L�W�K�L�Q���,�Q�G�L�D�¶�V���F�R�P�S�O�H�[���U�H�J�X�O�D�W�R�U�\���I�U�D�P�H�Z�R�U�N�����L�Q�F�O�X�G�L�Q�J�����I�R�U���H�[�D�P�S�O�H�����V�W�U�D�W�H�J�L�F���D�F�T�X�L�V�L�W�L�R�Q�����2�	�0����
and receivables management). Our Sponsor also provides us the ability to leverage its parentage and long-term industry 
relationships with stakeholders to gain cost efficient access to financing from institutions and capital markets. Further, our 
Investment Manager and Project Manager are also affiliates of the Sponsor. We believe our affiliation to Actis will allow us to 
pursue marque and high-quality road infrastructure assets and engage effectively with regulators and concessioning authorities. 
We also believe that the distinct roles performed by the Sponsor, the Project Manager and Investment Manager in relation to 
investment identification, evaluation, execution and asset management are expected to assist the Trust in implementing its 
investment strategy and achieving its investment objectives. 

 

Stable cost structure supported by fixed O&M contracts 

 

The Trust benefits from a stable and predictable cost structure, with approximately 62.23% of the total operating expenditure 
across the Trust for the year ended March 31, 2026, being fixed in nature and contracted through O&M arrangements in case 
of some Project SPVs and Target SPVs, resulting in reduced exposure to cost variability and improved visibility for Unitholders. 
Such underlying O&M contracts include, amongst other things, provisions addressing revenue leakages, including indemnity 
to respective Project SPV or the Target SPV for losses arising due to an act of the contractor.  

These O&M contracts also incorporate performance standards, including performance guarantees covering the full scope of 
O&M obligations as prescribed under the relevant concession agreements, such as (i) the timely repair of defects and the 
maintenance of stipulated road performance standards; and (ii) ensuring that asset quality and compliance obligations are 
contractually underwritten by the O&M contractors at all times. The performance-linked nature of these O&M arrangements 
not only drives operational efficiency and accountability but also enables the Project SPVs to maintain lean organisational 
structures, minimising overhead costs whilst ensuring that operations are managed to the highest standards, collectively 
�V�X�S�S�R�U�W�L�Q�J���W�K�H���7�U�X�V�W�¶�V���D�E�L�O�L�W�\���W�R���G�H�O�L�Y�Hr predictable cash flows and consistent distributions to its Unitholders over the long term.  

 

Hedge against adverse interest rate movements 

 

The hybrid annuity model (HAM) combines elements of engineering, procurement, and construction (EPC) and annuity-based 
approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this model, the 
concessionair�H�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �E�X�U�G�H�Q�� �G�X�U�L�Q�J�� �W�K�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �S�K�D�V�H�� �L�V�� �U�H�G�X�F�H�G���� �Z�K�L�O�H�� �D�V�V�X�U�H�G�� �U�H�Y�H�Q�X�H�V�� �D�U�H�� �H�Q�V�X�U�H�G�� �G�X�U�L�Q�J�� �W�K�H��
operational phase through fixed annuity payments, interest on the diminishing balance of project cost, and inflation-linked 
O&M payments. The concessionaire undertakes both construction and maintenance responsibilities, while revenue risks arising 
from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, which is borne by the 
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authority. However, the concessionaire generates revenue through fixed annuity payments received from the authority over the 
concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volumes. 
(Source: CRISIL Report).  

Toll rates on national highways in India are governed by the National Highways Fee (Determination of Rates and Collection) 
Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using a 
base rate per kilometre linked to vehicle category, such as cars, LCVs, buses/trucks, multi-axle vehicles, and oversized vehicles, 
with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived by multiplying 
this base rate with the project length, with differentiation also based on lane configuration (two-lane vs four/six-lane) and project 
cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rule 4, rates 
are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring partial 
inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for 
concessionaires and InvITs, making toll road assets attractive for long-term investors. (Source: CRISIL Report).  

Thus, the inflation-linked O&M component of the annuity further protects us against increases in our operating costs attributable 
to inflation. Further, our current and target toll projects benefit from a natural hedge against inflation-driven cost increases, as 
toll rates escalate annually based on WPI. Upon completion of the acquisition of the Target Assets, which comprises a 
�F�R�P�E�L�Q�D�W�L�R�Q���R�I���+�$�0���D�Q�G���W�R�O�O���S�U�R�M�H�F�W�V�����W�K�H���7�U�X�V�W�¶�V���S�R�U�W�I�R�O�L�R���L�V���H�[�S�H�F�W�H�G���W�R���E�H���I�X�U�W�K�H�U���V�W�U�H�Q�J�W�K�H�Q�H�G�����H�Q�K�D�Q�F�L�Q�J���W�K�H���G�L�Y�H�U�V�L�I�L�F�Dtion 
of revenue streams and reinforcing the natural hedge against adverse interest rate movement across the enlarged portfolio. 

 

Attractive industry sector with favourable government policies 

 

Further development of the infrastructure sector, in particular road infrastructure, is a priority for the GoI and many state 
governments and has been the subject of enhanced investment from the public sector through traditional means of public 
investment and new channels such as PPPs. Roads have been the key focus area for budget allocations over the years. In the 
Union Budget for FY 2026-�������� �W�K�H�� �0�L�Q�L�V�W�U�\�� �R�I�� �5�R�D�G�� �7�U�D�Q�V�S�R�U�W�� �	�� �+�L�J�K�Z�D�\�V�� ���0�R�5�7�+���� �K�D�V�� �E�H�H�Q�� �D�O�O�R�F�D�W�H�G�� 
_�� ������������ �E�L�O�O�L�R�Q����
representing 7.9% increase over the revised estimate for FY 2025-��������
_���������������E�L�O�O�L�R�Q�������*�U�R�V�V���%�X�G�J�H�W�D�U�\���6�X�S�S�R�U�W�����*�%�6�����I�R�U��
�0�R�5�7�+���K�D�V���J�U�R�Z�Q���D�W���D���&�$�*�5���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�����������������U�L�V�L�Q�J���I�U�R�P���D�U�R�X�Q�G��
_�����������W�U�L�O�O�L�R�Q���L�Q���)�<�����������W�R��
_�����������W�U�L�O�O�L�R�Q���L�Q���)�<��������-
27 (BE). This nearly four-fold increase un�G�H�U�V�F�R�U�H�V�� �W�K�H�� �J�R�Y�H�U�Q�P�H�Q�W�¶�V�� �V�X�V�W�D�L�Q�H�G�� �F�R�P�P�L�W�P�H�Q�W�� �W�R�Z�D�U�G�V�� �H�[�S�D�Q�G�L�Q�J�� �D�Q�G��
�P�R�G�H�U�Q�L�V�L�Q�J���,�Q�G�L�D�¶�V���U�R�D�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����S�D�U�W�L�F�X�O�D�U�O�\���Q�D�W�L�R�Q�D�O���K�L�J�K�Z�D�\�V���D�Q�G���H�[�S�U�H�V�V�Z�D�\�V�����Z�K�L�O�H���V�X�S�S�R�U�W�L�Q�J���W�K�H���V�H�F�W�R�U�¶�V���O�R�Q�J-
term growth trajectory. (Source: CRISIL Report). 

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014 to 
146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% over the eleven-
year period backed by various government initiative like Bharatmala Pariyojna, National Highway Development Project, 
Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047. There has been a steady 
rise in overall lane addition, with major growth observed in FY21 when total additions were 13,327 km. In the early years, the 
expansion was largely driven by 2-lane highways, which later shifted to 4 and 6-lane/ 8-lane roads. From FY15 to FY24 the 
share of 4-lane roads has increased by a CAGR of 20% and share of 6-lane/ 8-lane roads has increased by a CAGR of 28.5% 
from FY18 to FY24, reflecting a transition toward higher-capacity and better-quality road infrastructure. (Source: CRISIL 
Report). 

Through the PPP model, among others, we believe that the Trust upon completion of the acquisition of the Target Assets, and 
through further acquisitions, will continue to capture a healthy share in the PPP format of the road infrastructure sector. For 
�I�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���L�Q�G�X�V�W�U�\���V�H�F�W�R�U�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Industry Overview�´���R�Q���S�D�J�H��132. 

 

Skilled and experienced management team with industry experience 

 

We have an experienced management team with several years of experience in the infrastructure sector providing us an ability 
to pursue our growth strategies in a seamless manner. We draw on the knowledge of our Board of Directors and key personnel, 
who bring us expertise in the areas of business strategy and operational and financial capabilities, amongst others. We believe 
this will be key to the execution of our growth strategies. Our Board comprises six directors as on the date of this Preliminary 
Placement Document, with extensive experience in management, finance and infrastructure. 

We believe that the experience of our management team (Investment Manager and Project Manager) in the infrastructure sector 
will ensure that the Project SPVs, the Target Assets and the Trust are operated and managed in an efficient manner. With the 
aim of enshrining principles of good corporate governance, effective management and operations of the Trust, the Investment 
Manager has constituted various committees and adopted corporate governance policies to manage the activities of the Trust. 
The Investment Manager has further constituted separate audit committee and risk management committee for managing the 
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decision-making process for the Nxt-Infra Trust. For details in relation to the corporate governance framework of the Investment 
�0�D�Q�D�J�H�U�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Corporate Governance�´���R�Q���S�D�J�H��122. 

We believe that our governance process will ensure adherence and enforcement of principles of sound corporate governance 
with the objectives of fairness, transparency, professionalism, trusteeship and accountability, while facilitating effective 
management of the businesses and efficiency in operations. 

 

Business Strategies  

 

Future acquisition of completed steady revenue- generating annuity or toll road infrastructure assets 

 

The Investment Manager may in the future expand our portfolio by identifying and acquiring additional operational revenue 
generating projects such as toll projects and HAM projects which meet our Investment Objectives in accordance with the 
provisions of t�K�H���7�U�X�V�W���'�H�H�G�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H���,�Q�Y�H�V�W�P�H�Q�W���2�E�M�H�F�W�L�Y�H�V�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Overview of the 
Trust�´�� �R�Q�� �S�D�J�H�� ������ �R�I�� �W�K�H�� �S�O�D�F�H�P�H�Q�W�� �P�H�P�R�U�D�Q�G�X�P�� �D�Y�D�L�O�D�E�O�H�� �D�W��
https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-
2024/1719488653725.pdf#page=225&zoom=page-width,0,408.  

In addition, the Investment Manager believes that due to trends in the industry, a number of acquisition opportunities may be 
available. These trends include the potential divestment of assets by government entities, reputed Infrastructure developers, and 
by financial and private equity investors seeking to exit their investments. The Investment Manager hopes to take advantage of 
these opportunities by actively sourcing and acquiring quality assets from such third parties on a case-by-case basis which is 
value accretive to existing unitholders. The acquisitions shall be done only after a detailed technical and financial due diligence 
from independent third parties and will consider factors such as access to important locations in the vicinity, connecting roads, 
industrial and manufacturing hubs, connectivity with raw materials, ports, availability of the relevant approvals, ease of 
complying with laws and also evaluating competing modes of transportation. 

�8�S�R�Q���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H���7�D�U�J�H�W���6�3�9�V���� �W�K�H���H�Q�W�H�U�S�U�L�V�H���Y�D�O�X�H�����³EV�´�����R�I���W�K�H���7�U�X�V�W�¶�V���O�D�U�J�H�V�W���V�L�Q�J�O�H���D�V�V�H�W�����D�V���D��
proportion of the total portfolio EV, is expected to reduce from 61.05% to approximately 31.67%*, reflecting a meaningful 
improvement in portfolio diversification and a reduced concentration risk relative to any single asset. This progressive reduction 
in single-asset EV concentration underscores the Trust's strategy of building a well-diversified portfolio of operational road 
infrastructure assets, thereby enhancing the resilience of portfolio cash flows and mitigating the risk of revenue volatility 
attributable to the performance of any individual asset. 

*    100% of the EV of MCP has been considered for the purpose of calculation. 

 

Institute and maintain prudent capital management policies 

 

We focus on achieving an optimal capital structure for our projects and will continue to draw upon the experience, relationship 
and expertise of our Sponsor and its affiliates in sourcing funds from multiple sources, both from domestic and international 
markets. �7�K�H���7�U�X�V�W�¶�V���W�R�W�D�O���H�[�W�H�U�Q�D�O���R�X�W�V�W�D�Q�G�L�Q�J���F�R�Q�V�R�O�L�G�D�W�H�G���Q�H�W���G�H�E�W���D�I�W�H�U���I�X�O�O���X�W�L�O�L�]�D�W�L�R�Q���R�I���W�K�H���,�V�V�X�H���3�U�R�F�H�H�G�V�����Z�L�O�O���E�H���Z�L�W�K�L�Q��
the regulatory requirement of 49% of the value of the InvIT Assets upon completion of the Issue (net of cash and cash 
equivalents) as specified under the InvIT Regulations and shall not, in accordance with the InvIT Regulations, exceed 70% of 
the value of the InvIT Assets (or such other limit as may be prescribed form time to time) on an ongoing basis. 

We also intend to optimize our leverage to retain enough flexibility to provide sustainable and predictable cash flows while 
also evaluating potential acquisition opportunities in the future. We will aim to optimize our debt and maintain a healthy credit 
rating at all times. We will plan to add debt after the issue to maintain an optimal capital structure. We will fund our projects 
with an appropriate mix of fixed-rate and benchmark-linked floating rate debt to partially or fully hedge the cash flows of our 
HAM projects and Toll projects. We will seek to employ appropriate financing policies and also diversify our funding sources 
with an objective of minimizing our overall cost of capital. We will seek to optimizing our debt and equity mix in such a manner 
that the aggregate consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents does not exceed 
such value of the InvIT Assets, at any time, subject to the approval of the unitholders, as provided in accordance with the SEBI 
InvIT Regulations. 

Further, any additional debt beyond 49% of the value of the InvIT Assets will be raised only upon compliance with the 
conditions set out in the SEBI InvIT Regulations. In accordance with the Trust Deed, and subject to the Applicable Law 
permitting such additional debt, any additional debt will be raised only with the consent of such number of Unitholders of the 
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Trust, as prescribed under the SEBI InvIT Regulations. If it is in the interests of the Unitholders, the Investment Manager may 
also pursue growth opportunities that require raising additional capital through the issuance of new Units. 

 

Continue to ensure efficient and active asset management 

 

We intend to continue to manage our road assets through the services of the Project Manager and the O&M Contractors with 
guidance from the Investment Manager. The Project Manager and the O&M Contractors will be responsible for providing 
routine O&M services pursuant to the provisions of the Project Implementation and Management Agreements and O&M 
�$�J�U�H�H�P�H�Q�W�V�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�V�S�H�F�W���R�I���R�X�U���2�	�0���D�U�U�D�Q�J�H�P�H�Q�W�V�����S�O�H�D�V�H���V�H�H���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Business �± Key O&M 
Agreements�´���R�Q���S�D�J�H��244. 
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RISK FACTORS 

An investment in the Units involves a high degree of risk. Before investing in the Units, you should pay particular attention 
to the fact that the Trust, the Parties to the Trust, the Project SPVs, the Target SPVs and each of their activities are governed 
by the legal, regulatory and business environment in India, and the Republic of Mauritius in case of the Sponsor, which differs 
from that which prevails in other countries. You should carefully consider the risks described below as well as other 
information as disclosed in this Preliminary Placement Document before making an investment in the Units. The risks 
described in this section are those that the Trust and the Investment Manager consider to be the most significant to our 
business, prospects, financial condition, results of operations and cash flows, and are not the only risks and uncertainties 
that we face. Additional risks and uncertainties not presently known to us and/or the Investment Manager, or that they 
currently believe to be immaterial, may also have an adverse effect on our business, prospects, financial condition, results of 
operations and cash flows. If any or a combination of the following events occur, or if other risks that are not currently known 
or are now deemed immaterial give rise to similar events, our business, prospects, financial condition, results of operations 
and cash flows could materially suffer, the value of the Units could decline and you may lose all or part of your investment. 
Unless specified or quantified in the relevant risk factors below, the Trust and the Investment Manager cannot quantify the 
financial or other implication of any of the risks mentioned herein. Further, please note that the audited consolidated financial 
information included in this section, with respect to the financials of the Trust, from the date of acquisition of the Project 
SPVs i.e. June 28, 2024, till March 31, 2025, and for the financial year ended March 31, 2026, are not comparable in nature. 
For further details with respect to such financial �G�D�W�D�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�3�U�H�V�H�Q�W�D�W�L�R�Q���R�I���)�L�Q�D�Q�F�L�D�O���'�D�W�D��
�D�Q�G�� �2�W�K�H�U�� �,�Q�I�R�U�P�D�W�L�R�Q�´�� �R�Q�� �S�D�J�H��14. We have also included the Unaudited Proforma Financial Information in this 
Preliminary Placement Document which may not be indicative of our future performance. 
 
This Preliminary Placement Document contains forward-looking statements that involve risks, uncertainties and 
assumptions. Our actual results may 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 Preliminary Placement Document, 
including the section entitled �³�)�R�U�Z�D�U�G-�/�R�R�N�L�Q�J���6�W�D�W�H�P�H�Q�W�V�´���R�Q���S�D�J�H��19. 
 
To obtain a complete understanding, prospective investors should read this section together with the sections entitled 
�³�%�X�V�L�Q�H�V�V�´�� �R�Q�� �S�D�J�H��197 �D�Q�G�� �³�'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �E�\�� �W�K�H�� �'�L�U�H�F�W�R�U�V�� �R�I�� �W�K�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �0�D�Q�D�J�H�U�� �R�I�� �W�K�H�� �)�L�Q�D�Q�F�L�D�O��
�&�R�Q�G�L�W�L�R�Q�����5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V���D�Q�G���&�D�V�K���)�O�R�Z�V���R�I���W�K�H���7�U�X�V�W�´���R�Q���S�D�J�H��297, as well as the other financial and statistical 
information contained in this Preliminary Placement Document. 
 
In making an investment decision, you must rely upon your own examination and the terms of the Issue, including the merits 
and the risks involved. You should consult your tax, financial and legal advisors about the particular consequences of 
investing in the Issue. 
 
�,�Q���W�K�L�V���V�H�F�W�L�R�Q���X�Q�O�H�V�V���W�K�H���F�R�Q�W�H�[�W���R�W�K�H�U�Z�L�V�H���U�H�T�X�L�U�H�V�����D���U�H�I�H�U�H�Q�F�H���W�R���³�Z�H�´�����³�X�V�´���D�Q�G���³�R�X�U�´���U�H�I�H�U�V���W�R���W�K�H���7�U�X�V�W�����W�K�H���3�U�R�M�H�F�W��
SPVs and the Target SPVs on a consolidated basis. 
 
�,�Q�Y�H�V�W�R�U�V���D�U�H���D�O�V�R���U�H�T�X�H�V�W�H�G���W�R���U�H�D�G���W�K�H���V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³�5�L�V�N���)�D�F�W�R�U�V�´���R�Q���S�D�J�H���������R�I���W�K�H���S�O�D�F�H�P�H�Q�W���P�H�P�R�U�D�Q�G�X�P���I�L�O�H�G���L�Q��
relation to initial offer of Units of the Trust, with suitable modifications for the Issue and Preferential Issue. Such risk factors 
shall continue to be applicable for this Issue, with respect to the Project SPVs and mutatis mutandis for the Target SPVs, 
unless specifically stated to the contrary in this chapter, with reference to the context thereto. Accordingly, the references to 
Project SPVs in the placement memorandum shall be construed to include both Project SPVs and Target SPVs collectively, 
as applicable and with respect to the context in which it is used, for the purpose of this Preliminary Placement Document. 
 
RISKS RELATING TO PROJECT SPVS, TARGET SPVS, OUR BUSINESS AND INDUSTRY  
 

���� �7�K�H���L�Q�V�W�L�W�X�W�L�R�Q�D�O���S�O�D�F�H�P�H�Q�W���E�\���Z�D�\���R�I���W�K�L�V���,�V�V�X�H���D�Q�G���W�K�H���3�U�H�I�H�U�H�Q�W�L�D�O���,�V�V�X�H���D�U�H���V�H�T�X�H�Q�W�L�D�O���D�Q�G���V�W�U�X�F�W�X�U�D�O�O�\���L�Q�W�H�U�G�H�S�H�Q�G�H�Q�W��
�W�U�D�Q�V�D�F�W�L�R�Q�V�����L�I���W�K�H���3�U�H�I�H�U�H�Q�W�L�D�O���,�V�V�X�H���G�R�H�V���Q�R�W���F�R�P�S�O�H�W�H���I�R�O�O�R�Z�L�Q�J���W�K�H���,�V�V�X�H�����W�K�H���H�Q�W�L�U�H���S�U�R�F�H�H�G�V���R�I���W�K�H���,�V�V�X�H���P�D�\���E�H���U�H�T�X�L�U�H�G��
�W�R�� �E�H�� �U�H�I�X�Q�G�H�G�� �W�R�� �W�K�H�� �L�Q�Y�H�V�W�R�U�V���� �R�U�� �D�O�W�H�U�Q�D�W�L�Y�H�O�\�� �G�H�S�O�R�\�H�G�� �L�Q�� �D�� �P�D�Q�Q�H�U�� �D�S�S�U�R�Y�H�G�� �E�\�� �8�Q�L�W�K�R�O�G�H�U�V���� �H�L�W�K�H�U�� �R�I�� �Z�K�L�F�K�� �F�R�X�O�G��
�D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���W�K�H���7�U�X�V�W�� 
 
Pursuant to the Issue, the Trust proposes to utilise the Issue Proceeds for the redemption of outstanding OCDs issued by the 
Target SPVs. The acquisition of the Target SPVs by the Trust is proposed to be affected by way of Preferential Issue, pursuant 
to which Units will be issued to the Sponsor Group Sellers. Since the transfer of the Target SPVs to the Trust is contingent 
upon the completion of the Preferential Issue, the Target SPVs and the assets held by them will not vest in the Trust until 
such completion. Accordingly, the commercial rationale and the stated deployment of the Issue Proceeds of the Issue, namely, 
the redemption of OCDs issued by the Target SPVs, is entirely predicated on the Preferential Issue being completed in 
accordance with its terms and within the applicable regulatory timelines. 
 
The Trust has received the approval dated July 29, 2026, from its Unitholders to undertake a Preferential Issue of up to 227 
million Units to the Sponsor Group Sellers and pursuant to the SEBI Institutional Placement Guidelines, allotment pursuant 
to a Uni�W�K�R�O�G�H�U�V�¶���U�H�V�R�O�X�W�L�R�Q���L�Q���U�H�O�D�W�L�R�Q���W�R���D���3�U�H�I�H�U�H�Q�W�L�D�O���,�V�V�X�H���P�X�V�W���E�H���F�R�P�S�O�H�W�H�G���Z�L�W�K�L�Q���I�L�I�W�H�H�Q���G�D�\�V���I�U�R�P���W�K�H���G�D�W�H���R�I���S�D�V�V�L�Q�J��
of such resolution, or, where the approval of any regulatory, governmental or statutory body is required in connection 
therewith, within fifteen days from the date of receipt of such approval. In the event that the Preferential Issue does not 
complete within such period, or does not complete for any other reason, including but not limited to, the failure to complete 
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the closing actions in the Target SPVs SPAs, receive requisite regulatory or governmental approvals, adverse market 
conditions, or any other circumstance beyond the control of the Trust or the Investment Manager, the acquisition of the Target 
SPVs to the Trust may not be completed. As a consequence, the stated purpose for which the Issue Proceeds are being raised 
will be incapable of being achieved.  
 
In such circumstances, the Trust may be required either to refund the entire Issue Proceeds to investors in accordance with 
applicable law and the provisions of the Trust Deed and the InvIT Regulations, or to convene a meeting of Unitholders to 
determine an alternate deployment or utilisation of such proceeds. A return of proceeds would expose investors to opportunity 
costs in respect of amounts blocked during the intervening period and could adversely affect the reputation and standing of 
the Trust in the capital markets. Alternatively, if Unitholders are convened to approve an alternate use of proceeds, there can 
be no assurance that any such alternate use would be commercially equivalent to, or as value-accretive as, the originally 
contemplated redemption of OCDs issued by the Target SPVs, or that Unitholder approval for any such alternate use would 
be received within a timeframe or on terms that preserve value for existing Unitholders and successful bidders in the Issue. 
Either outcome could have a material adverse effect on the business, cashflows, financial condition, results of operations, 
cash flows, and reputation of the Trust, and could adversely affect the trading price of the Units. 
 
As at the date of this Preliminary Placement Document, the Trust has executed the CEPL SSPA and the CEPL DOA for the 
purpose of acquiring 100% of the issued, subscribed and paid-up equity share capital of CEPL. However, our ability to close 
the acquisition of CEPL is subject to the approval of NHAI which is pending as at the date of this Preliminary Placement 
Document. While the acquisition of the other Target SPVs will be completed pursuant to the Preferential Issue, along with 
the Issue, the acquisition of CEPL and the consequent issuance of Units as consideration to the Sellers of CEPL will be 
completed subsequently upon receipt of approval from the NHAI. Therefore, at the time of listing of the Units pursuant to the 
Issue, CEPL will not form part of the �7�U�X�V�W�¶�V�� �S�R�U�W�I�R�O�L�R���� �)�R�U�� �I�X�U�W�K�H�U�� �G�H�W�D�L�O�V�� �L�Q���U�H�O�D�W�L�R�Q�� �W�R�� �W�K�H�� �D�F�T�X�L�V�L�W�L�R�Q���R�I�� �&�(�3�/�� �D�Q�G�� �W�K�H��
conditions precedent thereto, please see the sections entitled �³�± The proposed acquisition of one of the Target SPVs, CEPL, 
by the Trust is subject to a multi-layered transaction structure and numerous conditions precedent, and there can be no 
assurance that the acquisition will be consummated in a timely manner or at all.�´ and �³�6�X�P�P�D�U�\���R�I���.�H�\���$�J�U�H�H�P�H�Q�W�V�´ on 
pages 89 and 246 respectively. 
  
�7�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���D�V���W�R���W�K�H���W�L�P�L�Q�J���R�I���U�H�F�H�L�S�W���R�I���1�+�$�,�¶�V���D�S�S�U�R�Y�D�O���I�R�U���W�K�H���S�U�R�S�R�V�H�G���F�K�D�Q�J�H���L�Q���F�R�Q�W�U�R�O���R�I���&�(�3�/�����1�+�$�,��
may impose conditions in connection therewith that are onerous or incapable of satisfaction, or delay the grant of its approval 
for re�D�V�R�Q�V�� �E�H�\�R�Q�G�� �W�K�H�� �F�R�Q�W�U�R�O�� �R�I�� �W�K�H�� �7�U�X�V�W���� �W�K�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �0�D�Q�D�J�H�U�� �R�U�� �&�(�3�/���� �,�Q�� �W�K�H�� �H�Y�H�Q�W�� �W�K�D�W�� �1�+�$�,�¶�V�� �D�S�S�U�R�Y�D�O�� �L�V�� �Q�R�W��
received, or is received subject to conditions that are not satisfied, the acquisition of CEPL by the Trust, and the consequent 
issuance of Units as consideration, may be significantly delayed or may not be consummated at all. 

 
2. �:�H���K�D�Y�H���Q�R���R�S�H�U�D�W�L�Q�J���K�L�V�W�R�U�\���Z�L�W�K���W�K�H���7�D�U�J�H�W���6�3�9�V���D�Q�G���W�K�H���S�U�R�S�R�V�H�G���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H���7�D�U�J�H�W���6�3�9�V���E�\���W�K�H���7�U�X�V�W���I�U�R�P���W�K�H��

�6�H�O�O�H�U�V�����P�D�\���E�H���V�X�E�M�H�F�W���W�R���F�H�U�W�D�L�Q���U�L�V�N�V�����Z�K�L�F�K���P�D�\���U�H�V�X�O�W���L�Q���G�D�P�D�J�H�V���D�Q�G���O�R�V�V�H�V�����D�Q�G���P�D�\���P�D�N�H���L�W���G�L�I�I�L�F�X�O�W���I�R�U���S�U�R�V�S�H�F�W�L�Y�H��
�L�Q�Y�H�V�W�R�U�V���W�R���H�Y�D�O�X�D�W�H���W�K�H���R�S�H�U�D�W�L�R�Q�V���D�Q�G���S�U�R�V�S�H�F�W�V���R�I���W�K�H���7�U�X�V�W���I�R�O�O�R�Z�L�Q�J���W�K�H�L�U���D�F�T�X�L�V�L�W�L�R�Q���� 
 
The Target SPVs were not originally owned by the Sponsor Group Sellers and were acquired by the respective Sponsor Group 
Sellers from the original sellers. The Sponsor Group Sellers do not have an extended history of operating the Target SPVs 
and despite pre-acquisition due diligence, we do not believe that it is possible to fully understand an asset before it is owned 
and operated for an extended time. We have relied on certain information and management representations provided by the 
original sellers until the date of acquisition of the Target SPVs by the respective Sponsor Group Sellers, and accordingly, any 
adverse impact pursuant to such information or representations may affect the earnings and cash flows of the Trust. Whilst 
the Original SPAs may be assigned to the Trust, there is no assurance of enforcement and full recovery of losses arising on 
account of defects or deficiencies or any other issues in the Target SPVs from the original sellers. There is no assurance that 
in the event any of defects or deficiencies in the Target SPVs, we will be able to raise any claim or fully recover any losses 
from the Sponsor Group Sellers or the original seller, in a timely manner, or at all. 
 
While the Target SPVs SPAs have been executed, there is no assurance of enforcement and recovery of any losses arising on 
account of defects or deficiencies or any other issues in the Target SPVs from the original sellers. For instance, in case of 
VEPL, for a s�F�K�H�P�H���R�I���D�P�D�O�J�D�P�D�W�L�R�Q���R�I���-�0�&���3�U�R�M�H�F�W�V�����,�Q�G�L�D�����/�L�P�L�W�H�G�����³JMC�´�������W�K�H���R�U�L�J�L�Q�D�O���S�U�R�P�R�W�H�U���R�I���9�(�3�/�����Z�L�W�K���L�W�V��
holding company Kalpataru Projects International Limited (formerly Kalpataru Power Transmission Limited���� ���³KPIL �´������
sanctioned by the NCLT on Decembe�U�����������������������U�H�V�X�O�W�H�G���L�Q���W�K�H���L�Q�G�L�U�H�F�W���W�U�D�Q�V�I�H�U���R�I���-�0�&�¶�V���V�K�D�U�H�K�R�O�G�L�Q�J���L�Q���9�(�3�/���W�R���.�3�,�/��
without prior approval of MPRDC having been sought under the concession agreement of VEPL. Whilst VEPL requested 
�0�3�5�'�&���W�R���S�U�R�Y�L�G�H���D���Q�R���R�E�M�H�F�W�L�R�Q���F�H�U�W�L�I�L�F�D�W�H�����³NOC�´�����L�Q���U�H�V�S�H�F�W���R�I���V�X�F�K���F�K�D�Q�J�H���L�Q���R�Z�Q�H�U�V�K�L�S���Y�L�G�H���L�W�V���O�H�W�W�H�U���G�D�W�H�G��November 
28, 2022, no such NOC has been received as at the date of this Preliminary Placement Document. There is no assurance that 
in the event of any defects or deficiencies in the Target SPVs, we will be able to raise any claim or recover any losses from 
the original sellers, in a timely manner, or at all. 
 
There is no assurance that Target SPVs will not have defects or deficiencies that are unknown or unquantified and that may 
require additional capital expenditure or obligations to third parties, including to the relevant concessioning and statutory 
authorities, which may have an adverse effect on the earnings and cash flows of the Trust, and the distributions to the 
Unitholders, upon acquisition. The acquisition of the Target SPVs may also entail integration and management of these assets 
to realize economies of scale and control costs, as well as other risks, including diversion of management resources otherwise 
available for ongoing development of our business.  
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In accordance with the original securities purchase agreements executed by the Sponsor Group Sellers and the Target SPVs 
SPAs, certain claims of the Target SPVs are required to be passed through to the original seller. In addition, the Target SPVs 
are subject to certain contingent liabilities for which the Trust may have limited or no recourse against the Sellers or the 
original seller. Such unknown or contingent liabilities may also include tax liabilities and other liabilities whether incurred in 
�W�K�H���R�U�G�L�Q�D�U�\���F�R�X�U�V�H���R�I���E�X�V�L�Q�H�V�V���R�U���R�W�K�H�U�Z�L�V�H�����)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���S�O�H�D�V�H���V�H�H���³�±The consolidated financial information of the 
Trust and the standalone financial of the Target SPVs have disclosed certain contingent liabilities not acknowledged as debts, 
which, if they materialise, may adversely affect our business, financial condition, cash flows and results of operations.�´���R�Q��
page 91. 
 
Further, since the Target SPVs will only be transferred to the Trust upon completion of their acquisition, the Trust currently 
does not have any operating history with the Target SPVs or the assets held by them, and accordingly the information 
disclosed in this Preliminary Placement Document in relation to the Target SPVs and their underlying assets is limited. Whilst 
historical financial information of the Target SPVs on a standalone basis and the Unaudited Proforma Financial Information, 
is included in th�L�V���3�U�H�O�L�P�L�Q�D�U�\���3�O�D�F�H�P�H�Q�W���'�R�F�X�P�H�Q�W�����W�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���W�K�H���7�U�X�V�W�¶�V���I�X�W�X�U�H���S�H�U�I�R�U�P�D�Q�F�H�����I�R�O�O�R�Z�L�Q�J��
the acquisition of the Target SPVs, will be consistent with such Unaudited Proforma Financial Information. Whilst the 
underlying assets of the Target SPVs may have operated for a period of time prior to their proposed transfer to the Sellers and 
the Trust, the Trust itself does not have an operating history with such Target SPVs or their underlying assets, and accordingly 
the Trust is subject to the business risks and uncertainties associated with the integration and management of new 
infrastructure assets in future. For further details please see �³ �± The Unaudited Proforma Financial Information included in 
this Preliminary Placement Document may not accurately represent our actual the financial position or results of operations 
on the actual date of acquisition by the Trust���´��on page 90. 
 

3. The Trust currently holds only 49% of the issued and paid-up equity shareholding in MCP, and may not be able to acquire 
100% of the issued and paid-up equity shareholding. 
 
As on the date of this Preliminary Placement Document, the Trust holds 49% of the issued, subscribed and paid-up equity share 
capital of MCP�����D�Q�G���W�K�H���U�H�P�D�L�Q�L�Q�J�����������R�I���W�K�H���H�T�X�L�W�\���V�K�D�U�H���F�D�S�L�W�D�O���R�I���0�&�3���L�V���K�H�O�G���E�\���:�H�O�V�S�X�Q���(�Q�W�H�U�S�U�L�V�H�V���/�L�P�L�W�H�G�����³WEL �´������
The Trust proposes to acquire the remaining 51% of the equity share capital of MCP from WEL pursuant to the ROFR 
Agreement.  
 
In this regard, MCP has received an in-principle approval from NHAI vide its letter dated April 2, 2026, for the direct transfer 
of the said 51% equity shareholding of MCP from WEL to the Trust. However, the said in-principle approval is valid for a 
period of six months from the date of issuance thereof and is subject to satisfaction of various conditions, including but not 
limited to: (i) clearance of pending dues, and confirmation that there are no escrow or concession defaults as of the date of final 
approval; (ii) execution of a supplementary agreement in the revised format prescribed by NHAI, incorporating specified 
undertakings with respect to accrued claims of the outgoing promoter and (iii) submission of requisite documentation and 
disclosures to NHAI for review and satisfaction. In relation to the conditions set out under the foregoing approval, MCP is in 
process of submitting an undertaking to NHAI confirming compliance of such conditions as and when applicable.  
 
Any failure or delay in complying with the undertakings provided in relation to the approval given by NHAI could adversely 
affect the Trust's ability to complete the acquisition of the remaining 51% of MCP, and could have a material adverse effect on 
the business, results of operations, cash flows and financial condition of the Trust. 
 

4. �7�K�H���S�U�R�S�R�V�H�G���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H���7�D�U�J�H�W���6�3�9�V���E�\���W�K�H���7�U�X�V�W���D�Q�G���J�U�D�Q�W���R�I���O�R�D�Q���W�R���W�K�H���7�D�U�J�H�W���6�3�9�V���E�\���W�K�H���7�U�X�V�W���D�U�H���V�X�E�M�H�F�W���W�R��
�U�H�F�H�L�S�W���R�I���F�R�Q�V�H�Q�W�V���I�U�R�P���W�K�H���U�H�O�H�Y�D�Q�W���F�R�Q�F�H�V�V�L�R�Q�L�Q�J���D�X�W�K�R�U�L�W�L�H�V���D�Q�G���O�H�Q�G�H�U�V�� 
 
SVBTCPL has received the final consent from NHAI for, amongst others, the transfer of the 100% of shareholding of 
SVBTCPL to the Trust, which is subject to certain conditions such as (i) executing a supplementary agreement where the 
outgoing promoter of SVBTCPL shall undertake that they shall not have any residual rights over the accrued claims and the 
same shall vest with the new promoter, (ii) obtaining prior approval of NHAI in case the O&M agency of SVBTCPL is 
proposed to be changed and (iii)  submission of necessary documentation with NHAI for their review.  
 
Further, VKEPL and DJHPL have received in-principle approvals from NHAI for the proposed transfer of their 100% 
shareholding to the Trust and for availing loan from the Trust. The foregoing approvals are subject to several conditions, for 
instance the in-principle approvals in relation to change in control of the Target SPVs have certain conditions such as (i) 
replacement of the Project Manager shall be only to an entity which is equal or better in terms of the prescribed O&M capacity 
requirements for the project subject to the prior approval of NHAI, (ii) the selection or replacement of O&M contractor and 
execution of the O&M contract shall be subject to the prior approval of NHAI, from national security and public interest 
perspective, (iii) all compliances as required by SEBI shall be adhered to, and (iv) refinancing/ restructuring proposal shall 
be in conformity with the regulation or guidelines of RBI. Further, the in-principle approvals in relation to refinancing of debt 
of the Target SPVs have certain conditions such as (i) cancellation of old facility at the time of replacing with new facility 
(term loan) and necessary documents in this regard required to be submitted to NHAI, (ii) execution of a tripartite 
supplementary agreement for instant refinancing proposal in the prescribed format, and (iii) all proceeds of loan facility shall 
be routed through escrow account of the relevant Target SPV only. 
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In relation to the conditions set out under the foregoing approvals, the VKEPL and DJHPL have submitted undertakings to 
the concessioning authority confirming compliance of such conditions as and when applicable. We cannot assure you that the 
Target SPVs will be able to comply with all the undertakings provided in relation to the approvals given by the respective 
concessioning authorities, which may adversely impact our ability to complete the Preferential Issue, the Issue, or the 
proposed refinancing. 
 
Furthermore, CEPL has applied to the relevant concessioning authorities for their consent in relation to, amongst others, the 
transfer of the SPVs to the Trust and for availing loan from the Trust. There can be no assurance that the concessioning 
authorities will grant such consent, or that while granting such consent, the concessioning authority will not impose any 
conditions in relation to such transfer. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����S�O�H�D�V�H���V�H�H���³���± The institutional placement by way of this Issue and 
the Preferential Issue are sequential and structurally interdependent transactions, if the Preferential Issue does not complete 
following the Issue, the entire proceeds of the Issue may be required to be refunded to the investors, or alternatively deployed 
in a manner approved by Unitholders, either of which could adversely affect the Trust�  ́on page 86. 
 
The Target SPVs, except SVBTCPL, have availed certain borrowings from banks and other institutions and accordingly have 
obtained certain no-objection certificates or consents from certain lenders for purposes of transfer of their entire shareholding 
to the Trust. As on the date of this Preliminary Placement Document, while the Target SPVs have received certain lender 
consents, some of these letters of consent are incumbent upon certain conditions to be fulfilled. In the event such conditions 
are not fulfilled, or in the event of a dispute with the lenders in relation to such debt financing, the Trust may not be able to 
acquire all of the Target SPVs from the Sellers which could have an adverse effect on the business, cash flows and results of 
operations of the Trust. 
  
Further, the securities of Target SPVs, except SVBTCPL and VEPL, are pledged or fall under certain non-disposal 
undertakings with their respective lenders and the respective lenders have been intimated of the release of shares under pledge 
or non-disposal undertakings, as of the date of this Preliminary Placement Document. If such security is not released by the 
lenders in a timely manner, or at all, it could have an adverse impact on the ability of the Trust to acquire the shareholding in 
such Target SPVs in a timely manner, or to not acquire at all. 
 

5. The proposed acquisition of one of the Target SPVs, CEPL, by the Trust is subject to a multi-layered transaction structure 
and numerous conditions precedent, and there can be no assurance that the acquisition will be consummated in a timely 
manner or at all.  

 
The acquisition of 100% of the issued, subscribed and paid-up equity share capital of CEPL by the Trust is structured in 
multiple sequential stages. The original sellers are required to transfer their equity interest in CEPL to ARHL and AIIPL in 
two tranches pursuant to CEPL SSPA. ARHL had acquired only 49% of the issued, subscribed and paid-up equity share 
capital of CEPL and the remainder 51% equity shareholding of CEPL is held by KMC. Further, ARHL has further assigned 
its rights and obligations under the CEPL SSPA to Trust pursuant to the CEPL DOA, which allows Trust, to directly acquire 
the sale shares from KMC (representing 51% of the share capital of CEPL). Upon completion of the foregoing tranches of 
transfer of shares in the CEPL SSPA and the CEPL DOA, 100% transfer of the equity share capital of CEPL to the Trust, 
shall be completed.  

 
Additionally, as on the date of this Preliminary Placement Document, CEPL has received only the provisional completion 
certificate dated October 23, 2025 (certifying October 9, 2025, as the date of commencement of commercial operations of the 
project highway), for a portion of the project, as being fit to enter into commercial operations and has not yet received the 
�F�R�P�S�O�H�W�L�R�Q�� �F�H�U�W�L�I�L�F�D�W�H�� ���³CC�´���� �I�U�R�P�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �D�X�W�K�R�U�L�W�\���� �$�Q�\�� �G�H�O�D�\�� �L�Q�� �R�U�� �I�D�L�O�X�U�H�� �W�R�� �R�E�W�D�L�Q�� �W�K�H�� �&�&�� �F�R�X�O�G�� �D�I�I�H�F�W�� �&�(�3�/�¶�V��
operational and revenue status under the relevant Concession Agreement, trigger obligations under its financing documents, 
and delay or prevent the consummation of the acquisition structure. 

 
There can be no assurance that the CC will be received in a timely manner or at all, or that all conditions precedent across the 
transaction structure will be satisfied. Consequently, the Trust may not be able to acquire 100% of the equity shareholding of 
CEPL. This could have a material adverse effect on our business, financial condition, results of operations and cash flows. 

 
6. �2�X�U failure and inability to identify and acquire new infrastructure assets that generate comparable revenue, profits or cash 

flows may have an adverse effect on our business, financial condition, cash flows and results of operations and our ability 
to make distributions. 

 
Upon completion of this Issue, the Trust will have a portfolio of 11 road assets, of which eight are operating on a hybrid 
annuity model and three are operating in the toll model (MCP and VEPL as DBFOT toll and SVBTCPL as BOT toll), that 
the Project SPVs and Target SPVs operate and maintain pursuant to concessions granted by the respective concessioning 
authorities. The concession agreements of the Project SPVs and the Target SPVs stipulate a limited concession period at the 
end of which the operation of the relevant project will be transferred to the concessioning authorities. As of March 31, 2026, 
the residual periods for the concessions of the Portfolio Assets and Target Assets ranged from approximately 5.62 �± 22.91 
years. For further details on the residual concession period of each of the Portfolio Assets and Target Assets, please see the 
�V�H�F�W�L�R�Q���H�Q�W�L�W�O�H�G���³Business �± Overview�´���R�Q���S�D�J�H��197. 
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Our growth strategy in the future may involve strategic acquisitions of infrastructure assets. We may not be able to conclude 
appropriate or viable acquisitions in a timely manner. The success of any of our future acquisitions will depend upon several 
factors, including: 
�x our ability to finance and acquire operational roads and other infrastructure assets on a cost-effective basis; 
�x our ability to integrate acquired personnel, operations and technologies into our organization effectively; 
�x unanticipated problems or legal liabilities of the acquired businesses; and 
�x tax or accounting issues relating to the acquired businesses. 
 
Further, any adverse consequences arising from such future acquisitions, including unanticipated liabilities or increased 
leverage may also adversely affect the financial condition of the Trust and the performance of the Project SPVs and the Target 
SPVs. 
 
We cannot assure you that we will be able to acquire new infrastructure assets upon the expiry of the term of the existing 
Concession Agreements of the Project SPVs and the Target SPVs or at any time thereafter. Accordingly, the number of assets 
forming part of our portfolio and the revenue generated by them may vary. Further, even if new infrastructure assets are added 
to our portfolio, we cannot assure you that such infrastructure assets will be able to generate comparable cash flows, revenues 
and profits. If we are unable to acquire new road assets that generate comparable cash flows, revenue or profits; our business, 
financial condition, cash flows and results of operations and our ability to make distributions to Unitholders may be adversely 
affected. F�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�Q���W�K�H���W�H�U�P�V���R�I���H�D�F�K���R�I���W�K�H���&�R�Q�F�H�V�V�L�R�Q���$�J�U�H�H�P�H�Q�W�V�����V�H�H���³Summary of Key Agreements�´���R�Q���S�D�J�H��
246. 
 

7. �:�H may be subject to penalties and claims from the concessioning authorities and third parties during the course of 
operations of the projects and may not be able to recover all operational losses from the Project Manager and/ or other 
contractors providing operations and maintenance services to the projects. 

 
The Project SPVs and the Target SPVs may, from time to time, receive letters and notices from relevant concessioning 
authorities or other third parties imposing penalties and seeking claims for any alleged deficiencies or non-compliance with the 
terms of the underlying Concession Agreement or other project agreements or a claim or compensation under the terms of the 
Concession Agreements. The Project SPVs or the Target SPV may contest such claims or invoke any indemnifications provided 
by the Project Manager and/ or any O&M contractor or EPC contractor that have been appointed or may be appointed in relation 
to the project. However, in the event that a claim is decided against the Project SPV or the Target SPV, there could be an 
adverse impact on the operations and financial condition of such Project SPV or the Target SPV. Ongoing claims by and against 
�W�K�H�� �3�U�R�M�H�F�W�� �6�3�9�V�� �D�Q�G�� �W�K�H�� �7�D�U�J�H�W�� �6�3�9�V���� �L�I�� �D�Q�\���� �K�D�Y�H�� �E�H�H�Q�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �W�K�H�� �V�H�F�W�L�R�Q�� �H�Q�W�L�W�O�H�G�� �³Legal and Other Information �± 
Litigation and Regulatory Actions against the Trust and its associates (including the Project SPVs)�´���R�Q���S�D�J�H��330.  
 
The maximum aggregate liability of the Project Manager for any breach of any of the terms of the Project Implementation and 
Management Agreement, as specified therein, by the Project Manager in a particular year, shall be limited to the amount 
equivalent to the fees payable to the Project Manager in such financial year. Accordingly, claims exceeding the amount limits, 
which are not the liability of the Project Manager, may have an adverse effect on the financial performance of the Project SPVs 
and the Target SPVs.  Further, the operations and maintenance of certain Portfolio Assets and Target Assets has been outsourced 
to O&M Contractors pursuant to respective agreements with them. The O&M Contractors under the relevant O&M Agreements 
of the Project SPVs and Target SPVs holding HAM assets are required to indemnify the relevant SPV against losses arising 
from breach, default or negligence and to absorb the full amount of any damages levied by NHAI/concessioning authority or 
the independent engineer for non-compliance with the maintenance standards prescribed under the respective Concession 
Agreements. Under the Project Implementation and Management Agreement, the Project Manager will indemnify the Trust 
against certain identified matters. Further, under certain of the O&M Agreements, the O&M Contractors will provide 
indemnities to the Project SPVs. However, the aggregate liability from such claims is limited under each contract. Further, there 
can be no assurance that the Trust will be able to successfully bring a claim and invoke the indemnity obligations against the 
Project Manager or the O&M Contractors. Any substantial costs incurred by the relevant Project SPV towards defending the 
outstanding legal proceedings or any unfavourable outcome in relation to such proceedings could have an adverse effect on the 
Trust�¶�V���E�X�V�L�Q�H�V�V�����I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����F�D�V�K���I�O�R�Z�V�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���S�U�R�V�S�H�F�W�V���� 
 
The Concession Agreements of the toll based SPVs, MCP and VEPL, entitle their respective concessioning authorities to 
recover damages accruing on a per-day basis for each day of delay in curing a maintenance breach, calculated at the higher of 
(a) 0.5% of the Average Daily Fee; or (b) 0.1% of the estimated cost of rectification, without any prescribed cap. Further, 
�6�9�%�7�&�3�/�¶�V���F�R�Q�F�H�V�V�L�R�Q���D�J�U�H�H�P�H�Q�W�����L�I���U�H�P�H�G�L�D�O���Z�R�U�N�V���D�U�H���Q�R�W���F�R�P�P�H�Q�F�H�G���Z�L�W�K�L�Q���������G�D�\�V���R�I���D���P�D�L�Q�W�H�Q�D�Q�F�H���Q�R�W�L�F�H or the O&M 
inspection report, NHAI ma�\���X�Q�G�H�U�W�D�N�H���U�H�S�D�L�U�V���D�W���W�K�H���F�R�Q�F�H�V�V�L�R�Q�D�L�U�H�¶�V���U�L�V�N���D�Q�G���F�R�V�W�����D�Q�G���U�H�F�R�Y�H�U���V�X�F�K���F�R�V�W�V���W�R�J�H�W�K�H�U���Z�L�W�K���D�Q��
additional 25% as damages, with the right to recover the same directly from the escrow account of SVBTCPL, to be maintained 
in terms of the Concession Agreement, pursuant to irrevocable instructions given by SVBTCPL to the Escrow Bank. 
 

8. �7�K�H Unaudited Proforma Financial Information included in this Preliminary Placement Document may not accurately 
represent the financial position, cash flows or results of operations on the actual date of acquisition by the Trust. 
 
The Unaudited Proforma Financial Information addresses a hypothetical situation and does not represent our actual consolidated 
financial condition, cash flows or results of operations, and is not intended to be indicative of our future financial condition, 
cash flows and results of operations. The adjustments set forth in the Unaudited Proforma Financial Information are based upon 
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available information and assumptions that our management believes to be reasonable. Accordingly, the Unaudited Proforma 

Financial Information may not be an accurate representation of what our actual results of operations, cash flows and financial 

position would have been for such periods or as of such dates as they are assumed to have been effected, nor are these intended 

to be indicative of expected results or operations in the future periods or our future financial position. 

 

Since the acquisition of CEPL will not be completed as part of the current Preferential Issue, the Unaudited Proforma Financial 

Information have been prepared on the basis of the acquisition of only four Target SPVs being SVBTCPL, DJHPL, VEPL and 

VKEPL and the financial information of CEPL has not been included therein. 

 

As a consequence, the Unaudited Proforma Financial Information do not capture, and are not intended to represent, the financial 

position, cash flows or results of operations of the Trust as it would appear upon the eventual acquisition of CEPL. Upon 

completion of the acquisition of CEPL, following receipt of NHAIôs approval and satisfaction of the remaining conditions 

precedent, the Trustôs portfolio, cash flows, revenues and enterprise value are expected to be larger than those reflected in the 

Unaudited Proforma Financial Information included in this Preliminary Placement Document. There can, however, be no 

assurance that such acquisition will be completed in a timely manner or at all, or that the financial contribution of CEPL to the 

Trust's consolidated position will be consistent with what may be anticipated from the standalone financial information of CEPL 

disclosed elsewhere in this Preliminary Placement Document.  

 

As the Unaudited Proforma Financial Information is prepared for illustrative purposes only, it is, by its nature, subject to change 

and may not give an accurate picture of the actual financial results that would have occurred had such transactions by us been 

effected on the dates they are assumed to have been effected. Further, our Unaudited Proforma Financial Information were not 

prepared in accordance with accounting or other standards and practices generally accepted in jurisdictions other than India, 

such as Regulation S-X under the U.S. Securities Act, in connection with an offering registered with the United States Securities 

Exchange Commission (ñSECò) under the U.S. Securities Act and consequently do not comply with the SECôs rules or 

requirements of other jurisdictions on presentation of the proforma financial information. Further, the rules and regulations 

related to the preparation of proforma financial information in other jurisdictions may vary significantly from the basis of 

preparation as set out in the Unaudited Proforma Financial Information included in this Preliminary Placement Document. 

Therefore, the Unaudited Proforma Financial Information should not be relied upon as if it has been prepared in accordance 

with those standards and practices. If various assumptions underlying the preparation of the Unaudited Proforma Financial 

Information do not come to pass, our actual results could be materially different from those indicated in the Unaudited Proforma 

Financial Information. 

 

Further, in the Unaudited Proforma Financial Information, the capital reserve and other acquisition related adjustments 

computed in case of Target SPVsô acquisition is based on the fair value of the net assets determined from the enterprise value 

available with us as on the assumed date of acquisition i.e. as at March 31, 2026, for the purpose of the Unaudited Proforma 

Financial Information. However, the final fair value, determined on the actual date of acquisition, could differ from the amounts 

considered in these proforma adjustments which can arise from the (i) changes in fair values of service concession receivable 

and intangible assets, (ii) changes in allocations to capital reserve, and (iii) other changes to assets and liabilities. 

 

Accordingly, the Unaudited Proforma Financial Information included in this Preliminary Placement Document are not intended 

to be indicative of expected results or operations in the future periods or the future financial position of our Company or a 

substitute for our past results, and the degree of reliance placed by investors on our Unaudited Proforma Financial Information 

should be limited. 

 

9. The consolidated financial information of the Trust and the standalone financial information of the Target SPVs have 

disclosed certain contingent liabilities not acknowledged as debts, which, if they materialise, may adversely affect our 

business, financial condition, cash flows and results of operations. 

 

We have, in the ordinary course of our business, contingent liabilities not acknowledged as debts, comprising claims relating 

to indirect tax matters and direct tax matters. The following table sets out our contingent liabilities as per Ind AS 37,  Provisions, 

Contingent Liabilities, and Contingent Assets, derived from the Audited Consolidated Financial Statements as at the dates 

indicated:  

 
Sr. No. Particulars As at March 31, 2026  

(in  million)  

As at March 31, 2025  

(in  million)  

Claims against the company not acknowledged as debts: 

1.  Indirect tax matters (including penalty on delayed 

payment of GST on construction services) 

308.16 291.29 

2.  Direct tax matters 2.16 1.58 
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Further, the following table sets out the contingent liabilities as per Ind AS 37, Provisions, Contingent Liabilities, and 

Contingent Assets, as disclosed in the standalone audited financial statements of the Target SPVs as at the dates indicated: 

 

Sr. No. Particulars 
As at March 31, 2026 (  in 

million)  

As at March 31, 2025 (  in 

million)  

VKEPL  

1.        

Indirect tax matters (including penalty on delayed payment 

of GST on construction services and disallowance of input 

tax credit) 

10.47 3.37 

2.        Direct tax matters 0 0 

  Total 10.47 3.37 

DJHPL 

1.        

Indirect tax matters (including penalty on delayed payment 

of GST on construction services and disallowance of input 

tax credit) 

0.96 20.58 

2.        Direct tax matters 0 0 

  Total 0.96 20.58 

VEPL 

1.        

Indirect tax matters (including penalty on delayed payment 

of GST on construction services and disallowance of input 

tax credit) 

0 0.96 

2.        Direct tax matters 0 0 

  Total 0 0.96 

SVBTC 

1.        

Indirect tax matters (including penalty on delayed payment 

of GST on construction services and disallowance of input 

tax credit) 

0 0 

2.        Direct tax matters 1.33 3.71 

  Total 1.33 3.71 

CEPL 

1.        

Indirect tax matters (including penalty on delayed payment 

of GST on construction services and disallowance of input 

tax credit) 

15.93 14.48 

2.        Direct tax matters 0 0 

  Total 15.93 14.48 

 

 

The indirect tax contingent liabilities of the Trust aggregate to  308.16 million as at March 31, 2026, representing 

approximately 99.30% of our total contingent liabilities as at such date, and the total indirect tax contingent liabilities of the 

Target SPVs aggregate to  27.36 million as at March 31, 2026, representing approximately 95.36% of the total contingent 

liabilities of the Target SPVs as at such date. These matters are pending at various stages of adjudication before the relevant 

tax authorities, tribunals and courts. The direct tax contingent liabilities of the Trust aggregate to  2.16 million as at March 31, 

2026, and the direct tax contingent liabilities of the Target SPVs aggregate to  1.33 million as at March 31, 2026.  

 

We have not made provisions in our books of account in respect of the above contingent liabilities, as per Ind AS 37,  Provisions, 

Contingent Liabilities, and Contingent Assets. Our contingent liabilities may become actual liabilities and if a significant 

portion of these liabilities materialise, it could have an adverse effect on our business, financial condition and cash flows. We 

cannot assure you that the outcome of these proceedings will be in our favour, or that no additional liability will arise out of 

these proceedings in the future. Furthermore, there can be no assurance that we will not incur similar or increased levels of 

contingent liabilities in the current fiscal year or in the future. Any adverse determination in these matters, or the materialisation 

of any of these contingent liabilities, could require us to make significant payments and may have a material adverse effect on 

our business, financial condition, cash flows and results of operations. 

 

10. The audit reports on the financial statements of our SPVs contain qualified opinions that have persisted across multiple 

financial years, the audit reports on the financial statements of our SPVs contain adverse remarks, the audit reports on the 
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financial statements of the Trust and our SPVs contain several emphasis of matter, and the audit reports on the financial 

statements of our SPVs contain certain other modifications. We cannot assure you that similar qualifications, adverse 

remarks, or other observations will not be included in the audit reports of our SPVs or the Trust in the future, and such 

matters could have an adverse effect on our business, reputation and financial condition. 

 

The audit reports on the financial statements of our SPVs contain certain qualifications, adverse remarks and matters of 

emphasis, as set out below, in brief. Such items pertain to the SPVs and are not given effect to in the financial statements of the 

Trust. 

 

A. Audit Qualifications in the Audit Report of SVBTCPL  

 

The auditors of SVBTCPL have issued qualified opinions for FY 2024-25 and FY 2025-26 on three matters, each of which has 

persisted across multiple preceding financial years: 

 

(i) Non-current receivables from NHAI ï Impairment Assessment (Ind AS 36): SVBTCPL has outstanding non-financial asset 

receivables of  70.58 million from NHAI (comprising  57.48 million for toll suspension losses in NovemberïDecember 2016, 

revised under the Concession Agreement in FY 2021-22, and  13.10 million for change of scope reimbursement claims) as at 

both March 31, 2025 and March 31, 2026, with no material recovery developments. The management of SVBTCPL had not 

performed an impairment assessment under Ind AS 36, constituting a departure therefrom due to which the auditors were unable 

to comment on the financial impact. This qualification has appeared in audit reports from FY 2017-18 through FY 2023-24. 

 

(ii) Financial asset receivables from NHAI ï Expected Credit Loss Assessment (Ind AS 109): SVBTCPL has outstanding 

financial asset receivables of  130.73 million (FY 2024-25) and  131.19 million (FY 2025-26) from NHAI, relating to the 

hybrid electronic toll collection system and electronic toll collection under the change of scope. With no material recovery 

developments, management had not assessed or recognised expected credit loss under Ind AS 109, constituting a departure 

therefrom. The auditors were unable to comment on the financial impact. This qualification has similarly persisted since FY 

2017-18. 

 

(iii) Non-recognition of Deferred Tax Liability (Ind AS 12): SVBTCPL has not recognised a net deferred tax liability of  

430.89 million (FY 2024-25) and  425.33 million (FY 2025-26), nor made any related disclosure. This constitutes a departure 

from Ind AS 12. In the event the deferred tax liability been recognised, profit after tax would have been lower by the respective 

amounts. The auditors have stated that any further consequential impact is not ascertainable. This qualification has persisted 

since FY 2020-21. 

 

B. Modifications in Audit Reports of SVBTCPL, CEPL and VEPL 

 

(i) SVBTCPL: For both FY 2024-25 and FY 2025-26, the auditors noted that the qualified matters may have an adverse effect 

on the functioning of the company, and that they are unable to comment on the compliance of dividends paid/proposed with 

Section 123 of the Companies Act, 2013. The audit trail (edit log) was not enabled at the master data level of the accounting 

software (FY 2024-25) and the toll management system (FY 2025-26); and for FY 2024-25, daily backup logs for electronically 

maintained books were not provided. 

 

(ii) CEPL: For FY 2024-25, no accounting software with an audit trail feature was used. For FY 2025-26, no audit trail was 

maintained or preserved. 

 

(iii) VEPL: For FY 2024-25, the audit trail facility was not enabled at the database layer until October 28, 2024. 

 

C. Qualifications or Modifications under Companies (Auditorôs Report) Order (ñCAROò) in Audit Reports of 

SVBTCPL, CEPL, DME, NIRIPL and VEPL  

 

SPV FY Key Remark 

SVBTCPL 2024-25 Cost records under Section 148(1) were in process of being maintained. 

CEPL 2024-25 Professional tax of  11,150 outstanding for over six months; corporate social responsibility (ñCSRò) 

unspent amount of  88.93 lakhs not transferred to Schedule VII fund. 

CEPL 2025-26 Cash losses of  10,714.38 lakhs (no cash loss in preceding year); CSR unspent amount of  47.57 lakhs 

not transferred to Schedule VII fund. 

DME 2024-25 & 

2025-26 

Delays in deposit of statutory dues in a few cases. 

NIRIPL 2025-26 Cash losses of  0.64 million (no cash loss in preceding year); CSR unspent amount of  0.29 million 

not transferred to Schedule VII fund. 

VEPL 2024-25 Short-term funds prima facie used for long-term purposes. 
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D. Emphasis of Matter in Audit Reports of the Trust, SVBTCPL, CEPL and DJHPL  

 

(i) The Trust (FY 2024-25 and FY 2025-26): Unit capital is classified as equity, deviating from Ind AS 32, in order to comply 

with InvIT Regulations.  

 

(ii) SVBTCPL (FY 2024-25 and FY 2025-26): Auditors have drawn attention to: a mismatch between toll fees recognised under 

the supervisor vehicle class classification and toll fees collected under the mapper class classification; implementation of 

overloading fees under Ministry of Road Transport and Highways directions; a revision in accounting estimates for amortisation 

of intangible assets from FY 2023-24 affecting subsequent years; non-adjustment of Capital Reduction Reserve against retained 

earnings prior to dividend declaration (based on a legal opinion); and a management estimate-based provision for the third cycle 

of periodic maintenance (expected in FY 2026-27), with no additional provision for the fourth cycle. 

 

(iii) CEPL (FY 2024-25): Security deposit of  1,289 lakhs paid to the EPC contractor in an earlier year, not mandated under 

the EPC contract or any claim received. 

 

(iv) DJHPL and VKEPL (FY 2025-26): Restatements (including reclassifications) carried out in their financial statements for 

the comparative period (FY 2024-25), including adjustments to opening retained earnings as at April 1, 2024. 

 

E. Other Matters in the Audit Reports of the Trust and MCP 

 

(i) The Trust (FY 2024-25 and 2025-26): The auditor of the Trust did not audit the financial statements of the Project SPVs and 

has relied upon the reports of other auditors in respect thereof; the auditorôs opinion was not modified in this regard. 

 

(ii)  MCP (FY 2024-25): The auditor has drawn attention to the fact that the net worth of MCP was negative as at March 31, 

2025. 

 

The foregoing modifications in the auditorôs reports of the Target SPVs have been included in the report to the Unaudited 

Proforma Financial Information. The persistence of audit qualifications against SVBTCPL, particularly the non-recognition of 

deferred tax liability, non-assessment of impairment on non-current receivables and non-assessment of expected credit loss on 

financial asset receivables indicates ongoing departures from applicable accounting standards. If these liabilities and 

impairments are ultimately recognised, they may materially affect the profitability and net worth of our respective SPVs. There 

can be no assurance that these or similar qualifications, adverse remarks, CARO remarks or matters of emphasis will be resolved 

in future financial years, or that our SPVs will fully comply with applicable accounting standards going forward. Any such 

qualifications or adverse remarks may adversely affect our reputation, our ability to raise financing, the market price of our 

Units and our financial condition, results of operations and cash flows in future.  

 

11. We have had a net decrease in cash and cash equivalents in previous years and such instances in the future could adversely 

affect Trustôs business, financial condition and the results of its operations, its ability to make distributions and the trading 

price of the Units. 

 

We have had net decrease in cash and cash equivalents in the financial year ended March 31, 2026. We have reported negative 

cash flows from investing activities and financing activities in the financial year ended March 31, 2026 and negative cash flow 

from investing activities in the financial year ended March 31, 2025. The detailed break up of cash flows of the Trust and 

Project SPVs on a consolidated basis is summarized in the below table.  

 

(in  million) 
Particulars For the year ended 

March 31, 2026 

For the year ended 

March 31, 2025 

Net cash flow generated from operating activities 1,865.16 2,562.12 

Net cash flow generated from/ (used in) investing activities 6,020.19  (12,118.77) 

Net cash flow generated from/ (used in) financing activities (8,293.63) 10,490.15 

Net increase / (decrease) in cash and cash equivalents (408.28) 933.50 

 

There can be no assurance that we will not experience periods of negative cash flow in the future which might also impact our 

distribution capacity. If the negative cash flow trend persists in future, we may not be able to generate sufficient amounts of 

cash flow to finance working capital and capital expenditure requirements of our business, which would have a material adverse 

effect on our business, cash flows, and results of operations. Further, sustained negative cash flow could adversely impact our 

business, financial condition, cash flows, and results of operations. 

 

12. The Valuation Reports by the Valuer, are not an opinion on the commercial merits and structure of the Issue nor is it an 

opinion, express or implied, as to the future trading price of Units or the financial condition of Trust, and the valuation of 

the Project SPVs or the Target SPVs contained in such Valuation Reports may not be indicative of the actual underlying 

value of the Project SPVs or the Target SPVs. 

 

S. Sundararaman, a registered valuer was appointed as the independent valuer (the ñValuerò) to undertake independent 

appraisals of the Portfolio Assets and Target Assets. The Valuer issued reports in relation to the Portfolio Assets and Target 

Assets (the ñValuation Reportsò), which sets out his opinion on the fair enterprise value of the Portfolio Assets and of the 
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Target Assets as at March 31, 2026. The Valuation Reports are based on various assumptions with respect to the Portfolio 

Assets and Target Assets, including, amongst others, their revenue cash flows, O&M expenses, major maintenance and repairs 

costs, depreciation and amortization, capital expenditure and working capital. Further, the Valuation Reports are based on 

estimates of future financial performance or opinions, which represent reasonable expectations at a particular point of time, but 

such information, estimates or opinions are not offered as predictions or as assurances that a particular level of income or profit 

will be achieved, a particular event will occur or that a particular price will be offered or accepted. For instance, the valuation 

of Project SPVs decreased from  59,023.00 million as of March 31, 2025, to  55,724.00 million as of March 31, 2026, 

representing a decline of  3,299.00 million by 5.59% during the year. The reduction in valuation was primarily driven by the 

change in valuation date. This movement in valuation reflects the cash flows generated between March 2025 and March 2026, 

which were distributed from the SPVs to the Trust during the period, thereby reducing the portfolio value as at March 31, 2026. 

Further, updates to the underlying profit and loss assumptions, including revisions to projected revenues and operating expenses, 

led to a reduction of  1,935.00 million in valuation. These were primarily due to change in the interest rates of banks, whole-

sale price index inflation and cost inflation assumptions, traffic projections and base cost estimates. Changes in market 

assumptions, including the risk-free rate, also contributed to a decrease of  644.00 million. The Valuation Report dated July 

27, 2026, issued by the Valuer, sets out the fair enterprise value of the Target SPVs as on March 31, 2026, and presents a 

consolidated valuation of all five Target SPVs, including CEPL, on the assumption that all five Target SPVs are proposed to 

be acquired by the Trust. The consolidated valuation accordingly includes the enterprise value attributable to CEPL and its 

underlying project assets. Accordingly, investors are cautioned that the consolidated enterprise value presented in the Valuation 

Report dated July 27, 2026 includes the valuation attributable to CEPL, notwithstanding that CEPL will not form part of the 

Trust's portfolio at the time of listing. The portion of the consolidated valuation attributable to CEPL will only be realisable by 

the Trust upon completion of the acquisition of CEPL, which is contingent upon the receipt of NHAI's approval and the 

satisfaction of the remaining conditions precedent. In the event that NHAI's approval is not received, or is received subject to 

conditions that are onerous or incapable of satisfaction, or that any other condition precedent to the second closing is not 

satisfied, the acquisition of CEPL may be significantly delayed or may not be consummated at all, in which case the consolidated 

enterprise value of the Trustôs portfolio will be lower than that presented in the Valuation Reports dated July 27, 2026. 

 

 

The Valuation Reports are neither an opinion on the commercial merits and structure of the Issue, nor are they an opinion, 

express or implied, as to the future trading price of 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 commercial or investment merits 

of the Issue or the Trust. The Valuation Reports do not confer rights or remedies upon investors or any other person and do not 

constitute and should not be construed as any form of assurance as to the financial condition or future performance of the Trust 

or the Project SPVs or the Target SPVs. The Valuation Reports are based on certain assumptions made by the Valuer and are 

not a recommendation to invest in the Units. The valuation may not be accurate and the assumptions made by the Valuer may 

not hold true in the future. Further, the Valuation Reports are necessarily based on financial, economic, monetary, market and 

other conditions as of the date of the Valuation Reports. The Valuation Reports have not been updated since the date of their 

issue and do not take into account any developments subsequent to the date of their issue. 

 

There can be no assurance that the Valuation Reports reflect the actual underlying value of the Portfolio Assets and Target 

Assets or that other independent valuers would arrive at the same valuation. Accordingly, investors should not rely unduly on 

the Valuation Reports in making an investment decision to purchase Units in the Issue. For details, please see the ñValuation 

Reportsò attached as Annexure II to this Preliminary Placement Document.  

 

13. The accuracy of statistical and other information with respect to the road infrastructure sector and the Technical Reports 

and Traffic Reports commissioned by the Investment Manager for the projects contained in this Preliminary Placement 

Document cannot be guaranteed. 

 

Statistical and other information in this Preliminary Placement Document relating to India, the Indian economy or the road 

infrastructure sector have been derived from various government publications, research reports from reputable institutions and 

communications with various Indian government agencies that are believed to be reliable. However, there can be no guarantee 

as to the quality or reliability of such information.  

 

Three of the projects (being MCP, VEPL and SVBTCPL and collectively, the ñTOLL Assetsò or ñToll SPVsò) are exclusively 

toll based, whilst the remaining eight projects are predominantly hybrid annuity based. In relation to the Toll Assets, the 

information reflected in the Technical Reports and Traffic Reports is subject to various limitations and is based upon certain 

estimates and assumptions that are subjective in nature. The Technical Reports and Traffic Reports reflect current expectations 

and views regarding future events, and contain forecasts, projections and other forward-looking statements that relate to future 

events. The future events referred to in the Technical Reports and the Traffic Reports are subject to risks, uncertainties and 

factors, including, inter alia, gross domestic product growth, current and future traffic mix, changes in per capita income, 

development or expansion of competing or alternate routes, and potential disruptions on account of public protests, agitations 

or similar events, which may cause the actual traffic volumes to be materially different from any future traffic volumes 

expressed or implied by the Technical Reports and the Traffic Reports. 

 

There can be no assurance can be made as to the accuracy of such assumptions, facts and statistics, which may not be consistent 

with other information compiled within or outside India. These reports may be based on incomplete information and may not 

accurately represent the status, condition or prospects of our projects. Due to possible inconsistent or ineffective collection 
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methods or discrepancies between published information and market practice, the statistics contained in the Technical Reports 

and the Traffic Reports may be inaccurate or may not be comparable to statistics produced for other economies and should not 

be unduly relied upon. Further, there is no assurance that the statistics are stated or compiled on the same basis or with the same 

degree of accuracy as may be the case with information from elsewhere. 

 

Further, we had commissioned the Technical Reports and Traffic Consultant Reports for the purposes of conducting an 

assessment of the Portfolio Assets and Target Assets. Further, the Technical Reports and the Traffic Reports have been prepared 

based on information as of specific dates and may no longer be current or reflect current trends. Opinions in the Technical 

Reports and the Traffic Reports based on estimates, projections, forecasts and assumptions may prove to be incorrect. The 

Technical Reports and the Traffic Reports are subject to various limitations and are based upon certain bases, estimates 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. There can be no assurance that the bases, estimates and assumptions adopted by the 

consultants for the purposes of preparing the Technical Reports and the Traffic Reports will prove to be accurate.  

 

14. Our revenue is derived from the toll projects which can vary significantly basis the actual traffic and HAM based projects 

which can be delayed. 

 

For our Toll Assets, the principal source of revenue is the collection of toll fees from users of the toll roads. The level of toll 

collections may be affected by seasonal fluctuations in the traffic, competing routes, any potential disruptions on account of 

public protests, agitations or similar events and alternative modes of transportation, such as adjacent free roads, new or existing 

toll roads, railways or air transport. Any adverse impact on the revenue from operations of the toll project will have an adverse 

impact on the business, cash flows and revenue from operations of the Trust. For further details, please see the ñTraffic Reportsò 

attached as Annexure IV. 

 

Further, in the case of our HAM based projects, the principal source of revenue is fixed annuity amounts, as per the relevant 

concession agreement, payable to us semi-annually by the relevant concessioning authority, as adjusted for WPI and CPI. Any 

delay, dispute or reduction in such annuity payments could adversely affect our business, results of operations, financial 

condition and cash flows.  

 

15. The Project SPVs and the Target SPVs have entered into Concession Agreements which contain certain onerous provisions 

and any failure to comply with such Concession Agreements could result in adverse consequences including penalties and 

the substitution of the concessionaire. 

 

The Project SPVs and the Target SPVs have entered into Concession Agreements which may contain terms that may be onerous 

to the Project SPVs and the Target SPVs in relation to, among other matters, the compliance with and monitoring of O&M 

requirements. Failure to comply with these requirements could result in adverse consequences, including the Project SPVs or 

the Target SPVs being liable for compensating the relevant concessioning authorities for such breach or termination. 

 

There are terms in the Concession Agreements which require the relevant concessioning authorityôs prior written approval 

before a Project SPV or a Target SPV can, amongst other things, create encumbrance or security interest over, or transfer its 

rights and benefits, or change its ownership, under the respective Concession Agreement. The terms of the Concession 

Agreements limit the creation of security interest to secure the loans taken by the Project SPVs or the Target SPVs to finance 

the project cost of the respective project only. There is no assurance that a concessioning authority will approve the actions of 

any Project SPV or Target SPV in time or at all. Even if approval from a concessioning authority is obtained, there is no 

assurance that the transfer of the rights and benefits under the respective Concession Agreement would have no adverse effect 

on the Unitholders. The restrictions and uncertainties may therefore impose constraints on the flexibility of the Trust to conduct 

our business. Further, compliance with the terms of the Concession Agreements may sometimes be beyond our control due to 

external factors such as unavailability of land, etc. This may result in pendency of punch list items under the Concession 

Agreements. As a result, our business, results of operations, cash flows and financial condition could be materially and adversely 

affected. 

 

In addition, the Concession Agreements also contain clauses which will allow a concessioning authority to step in, in place of 

a Project SPV or the Target SPV, in the event of a suspension or termination of the Concession Agreement. Though we have 

not faced any material instance in the past where the concessioning authority has awarded/ assigned portion of the Concession 

Agreement to a third party contractor in accordance with Concession Agreements, there can be no assurance that such situations 

will not arise in the future, and in such cases the Trust will have no control over the third party. As a result, our business, results 

of operations, financial condition and cash flows could be materially and adversely affected.  

 

The Concession Agreements also require the Project SPVs and the Target SPVs to indemnify the concessioning authorities, 

including for losses arising out of, or with respect to, the failure of the concessionaire to comply with applicable laws and 

permits, payment of taxes payable by the concessionaire or the non-payment of amounts arising out of materials or services 

provided to the relevant Project SPVs and the Target SPVs, among others. 

 

Further, the GoI or NHAI or the state governments where the Toll Assets are located, may, on the occurrence of certain events, 

suspend toll collection at the Toll Assets. For example, toll collections had been suspended or exempted for identified periods 

on account of external factors, such as the COVID-19 pandemic in the past. The lockdowns and these instances resulted in 
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revenue losses and other work constraints (such as availability of labour and spare parts) for entities operating in the road sector. 

There is no assurance that if such situations occur in the future, to the extent the Trust faces any loss of revenue, it would be 

able to claim for such loss of revenue and any such claim would be successful.  

 

In the event that any change in law under Concession Agreement in relation to any Project SPV or Target SPV imposes a 

financial burden on the affected Project SPV or Target SPV, the Project SPV or the Target SPV may be entitled to approach 

the relevant concessioning authority to amend its Concession Agreement or seek compensation such that the Project SPV or 

the Target SPV is placed in its former financial condition. The Project SPVs have, in the past, raised claims for compensation 

against the concessioning authorities, under the Concession Agreement, some of which are still pending. The claims raised by 

the Project SPVs include, amongst others, claims in relation to change of scope, change of law and force majeure claims. If 

compensation is sought under such provisions in the Concession Agreements, there is no assurance that the affected Project 

SPV or Target SPV will receive such compensation from the relevant concessioning authority in the amounts claimed, in a 

timely manner, or at all. 

 

16. The flexibility of the Trust, the Project SPVs and the Target SPVs to utilise available funds may be restricted by the escrow 

arrangements they are required to maintain under the Concession Agreements. 

 

Under the terms of the Concession Agreements, the Project SPVs and Target SPVs are required to establish escrow accounts. 

The Project SPVs and Target SPVs are required to deposit all their cash inflows and receipts into the escrow accounts, including, 

among other things, tolls collected from the Toll Assets and any payments (including termination payments) by the 

concessioning authorities. The funds in such escrow accounts are to be utilised only in the manner prescribed in the escrow 

agreements and the Concession Agreements. The escrow arrangements typically prioritise the payment of all taxes due and 

payable by the Project SPV or the Target SPV, followed by the payment of expenses. 

 

Any withdrawals from the escrow accounts by the Project SPVs during the concession periods must be made strictly in 

accordance with the terms of the Concession Agreements, debt documentation and escrow agreements, thereby limiting the 

flexibility of the Project SPVs in utilising available funds to plan for, or react to, changes in their business needs, which could 

have an adverse effect on their business, financial condition, cash flows, and results of operations. 

 

17. The Concession Agreements may be terminated prematurely under certain circumstances. 

 

The terms of Concession Agreements entered into by the Project SPVs and the Target SPVs, respectively, specify certain 

operation and maintenance standards which require us to incur operation and maintenance costs on a regular basis. Additionally, 

we have obligations to maintain our road projects in good working order and maintain the roads periodically. Our road projects 

require repair or maintenance due to natural disasters, accidents and other factors beyond our control. The concessioning 

authorities will periodically carry out tests through one or more engineering firms to assess the quality of roads and their 

maintenance. If we fail to maintain the roads to the standards set forth in the relevant Concession Agreements, the concessioning 

authorities may impose penalties, withhold annuity payments and demand remedies within cure periods. If we fail to cure our 

defaults in a timely manner within such time as may be prescribed under the Concession Agreement, our Concession 

Agreements may be terminated. 

 

While we undertake periodic maintenance planning and have entered into O&M arrangements to manage such costs, there can 

be no assurance that future increases in O&M expenses will not exceed our expectations. Any material increase in O&M costs 

without a corresponding increase in revenues may adversely impact our cash flows, financial conditions and results of 

operations. Further, we may not be able to recover such increased O&M costs through higher toll fee as toll fee is determined 

in accordance with rules laid down by NHAI. Similarly, such costs cannot be recovered through additional annuity incomes as 

the annuity instalments are fixed under respective Concession Agreements. Historically, our O&M costs with respect to Project 

SPVs have exhibited fluctuations, as set out in the table below: 

 

Fiscal 2026 NIRIPL  CTHPL  DME CGRG GSY MCP 

O&M Expense (in  

million)  

250.59 108.32 85.07 107.15 111.02 365.69 

Total expense (in  

million)  

701.04 952.22 419.70 738.22 815.23 4,378.96 

% 35.75% 11.38% 20.27% 14.51% 13.62% 8.35% 

 

Fiscal 2025 NIRIPL  CTHPL  DME CGRG GSY MCP 

O&M Expense (in  

million)  

324.54 113.62 80.10 127.56 114.53 220.37 

Total expense (in  

million)  

812.74 1,087.96 667.35 832.59 980.66 5,070.28 

% 39.93% 10.44% 12.00% 15.32% 11.68% 4.35% 
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Any failure by a Project SPV or a Target SPV to maintain the relevant project according to the terms of their respective 

Concession Agreement will entitle the concessioning authorities to terminate the Concession Agreement or take remedial 

actions. For example, MPRDC issued an intention to terminate to VEPL vide letter dated June 20, 2022, on the grounds of, 

amongst others, failure to maintain the project highway in accordance with the requirements of the Concession Agreement and 

non-payment of amounts due thereunder. Whilst VEPL has applied to the Arbitral Tribunal restraining MPRDC from taking 

coercive action pending adjudication, there can be no assurance that similar notices or actions will not be initiated by any 

concessioning authority against any of the Project SPVs or Target SPVs in the future, or that any such dispute will be resolved 

on terms as favourable to the Trust. 

 

If a Concession Agreement is terminated by the concessioning authority due to a default by a Project SPV or the Target SPV, 

the Project SPV or the Target SPV may be exposed to additional liability as it is obliged to repair or rectify, at its own cost, any 

defects or deficiencies identified by the independent engineer of the project for a period specified in the Concession Agreement 

upon such termination.  

 

In addition, our operations may be adversely affected by interruptions or failures in the technology systems, including the 

electronic tolling systems like FASTag system, or the occurrence of cyber incidents. Furthermore, accidents and natural 

disasters may also disrupt the construction, operation or maintenance of our projects and concessions. Any significant increase 

in operations and maintenance costs beyond our budget and any failure by us to meet quality standards may reduce our profits 

and could expose us to regulatory penalties and could adversely affect our business, financial condition, cash flows, and results 

of operations. 

 

If any Concession Agreement is terminated prematurely, the business, financial condition, cash flows, and results of operations 

of the relevant Project SPV or the Target SPV could be adversely affected. Please see the section entitled ñSummary of Key 

Agreementsò on page 246. 

 

18. Our Project SPVs are subject to certain outstanding legal proceedings, and the Target SPVs (which are proposed to be 

acquired by the Trust following completion of the Preferential Issue) are also subject to certain outstanding legal 

proceedings. Any adverse outcome in these proceedings could have a material adverse effect on our business, financial 

condition, and cash flows of the Trust. 

 

Our Project SPVs and the Target SPVs (the acquisition of which by the Trust is proposed to be completed following the closure 

of the Issue) are parties to certain outstanding legal and regulatory proceedings in the ordinary course of their respective 

businesses. These proceedings include matters relating to, amongst others, (i) criminal complaint by the Labour Enforcement 

Officer alleging breach of applicable labour regulations, (ii) disputes around Concession Agreement, (iii) O&M damages 

recommended by the independent engineer under the Concession Agreement, and (iv) cure period notice by NHAI for riding 

quality and surface roughness deficiencies. Pending resolution of these proceedings, the full extent of the Trust's liability in 

respect thereof cannot be ascertained. 

 

Further, no documents are available in relation to the legal proceeding against CEPL, one of our Target SPVs.  The disclosures 

made in this Preliminary Placement Document in relation to litigation, regulatory and criminal proceedings involving the Target 

SPVs are based on an independent search/verification conducted by a third party in relation to the Target SPVs. 

 

Additionally, there can be no assurance that these proceedings will be resolved in favour of the relevant SPV. In particular, the 

cure period notice issued to CGRG reserves NHAIôs right to levy damages and initiate termination proceedings under the 

Concession Agreement, which, if pursued, could have a severe adverse impact on the Trustôs portfolio and Unitholder 

distributions. Further, upon completion of the acquisition of Target SPVs, all outstanding liabilities of Target SPVs shall 

devolve upon the Trust. Notwithstanding the legal due diligence conducted by the Trust, there can be no assurance that all 

outstanding proceedings against VEPL have been identified and disclosed. For further details, please see the section entitled 

ñLegal and Other Informationò on page 330. 

 

19. The financial statements of VKEPL and DJHPL, for Fiscal 2025 have been restated on account of a change in the 

accounting treatment for certain line items therein, and the statutory auditors of VKEPL and DJHPL, have included an 

emphasis of matter in their audit report in relation to such restatements. 

 

The statutory auditors of VKEPL and DJHPL, MKPS & Associates LLP, have included an emphasis of matter in their audit 

report on the financial statements of DJHPL and VKEPL, for Fiscal 2026, in relation to the restatements (including 

reclassifications) carried out in the financial statements of each of DJHPL and VKEPL for the comparative period, i.e., as at 

and for the year ended March 31, 2025, including adjustments made to the carrying amount of assets and liabilities with resultant 

impact in the opening retained earnings as at April 1, 2024.  

 

The restatements and reclassifications carried out in the financial statements of DJHPL and VKEPL for the comparative period 

(i.e., Fiscal 2025) include, inter alia: (i) a revision to the allocation of consideration between construction services and operation 

and maintenance services under the service concession arrangement, based on estimated relative standalone selling prices, 

resulting in a reallocation of revenue from construction services to O&M services with consequential changes to the financial 

asset recognised under the arrangement and to finance income recognised using the effective interest rate method; (ii) 

recognition of a provision against trade receivables outstanding for more than two years; (iii) reclassification of employee 
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payables and supplier advances from trade payables to other current financial liabilities and other current assets, respectively; 

(iv) reclassification of security deposits and retention money payable to reflect their appropriate nature and classification; (v) 

netting of unamortised loan processing fees against the respective borrowings; (vi) reclassification of NHAI retention and 

withheld amounts to trade receivables; (vii) reclassification of interest accrued on fixed deposits with the respective deposit 

balances; (viii) reclassification of labour cess payable to non-current financial liabilities; and (ix) reclassification of certain 

expenses from other expenses to operating and maintenance expenses. Corresponding deferred tax and cash flow adjustments 

have been made across all periods presented. 

 

While the opinion of our statutory auditors of VKEPL and DJHPL is not modified in respect of the above, there can be no 

assurance that similar emphasis of matter paragraphs, qualifications, adverse remarks or other observations will not be included 

in the audit reports on the financial statements of VKEPL and DJHPL or any other Target SPVs or other special purpose vehicles 

that may be acquired in the future in future fiscal periods. Any such comment or emphasis of matter in the future may adversely 

affect our reputation, our ability to raise financing, and our financial condition, cash flows and results of operations. 

 

 

20. Leakage of the tolls collected at our toll assets may adversely affect revenues and earnings of the relevant Project SPV or 

Target SPV  

 

Three out of eleven Portfolio Assets and Target Assets are exclusively toll based and eight are hybrid annuity projects. Toll 

receipts are primarily dependent on the integrity of toll collection systems. The Toll SPVs generate revenues from their 

respective Toll Assets through the collection of tolls. On Indian toll roads, each motorist generally pays a one-time entry tariff 

to the toll operator at the point of entry to the toll road based on the average trip distance calculated for all users of the toll road. 

Such Toll SPVs employ toll management system to monitor their operations. 

 

The level of revenues derived from the collection of tolls may be affected by reduction in toll rates as determined by the 

concessioning authorities. Certain circulars and directives issued by NHAI, and other regulatory authorities from time to time 

require modifications and upgrades to the toll management system and FASTag operations. The implementation of such 

directives may result in operational changes, exemption categories, transaction reversals, dispute resolutions, or system-related 

adjustments, which can lead to a reduction in toll collections. 

 

Toll revenues may also be affected by leakage through toll evasion, theft, fraud or technical faults in the toll systems or forced 

violations by users of toll roads. At times, there may be a need to allow users of tolls roads to pass through without paying 

applicable tolls due to heavy traffic build up, or there may be an inability to collect tolls due to political protests or agitations 

relating to tolling. Any significant failure to control leakage in toll collection systems could have an adverse effect on our 

business, prospects, financial condition, cash flows, and results of operations in future. 

 

21. The use of leverage by the Trust is subject to financing documents and the use of additional leverage is subject to changes 

in laws applicable to lending to InvITs. Further, the Trust may not be able to successfully fund future acquisitions of new 

projects due to the unavailability of debt financing, which could impede the implementation of our acquisition strategy and 

negatively affect our business. 

 

Our ability to raise additional debt is subject to our consolidated borrowings and deferred payments not exceeding 70% of the 

value of our assets, as required under the InvIT Regulations. Further where our aggregate consolidated borrowings and deferred 

payments exceed 49% of the value of our assets, we are required to ensure inter-alia that we obtain an issuer credit rating of 

the InvIT of AAA or equivalent from a SEBI registered credit rating agency, utilize such funds for acquisition or development 

of infrastructure or such other purposes as may be approved by SEBI. While our debt leverage ratio was below 49% prior to 

March 31, 2026, our debt leverage has exceeded 49% as on March 31, 2026, as a result of market movements of the price of 

the underlying assets, which shall fall back within 49% again upon completion of the Issue and Preferential Issue. 

 

Pursuant to the Issue, the Trust proposes to utilize the Issue Proceeds and proceeds of additional external borrowings proposed 

to be availed by the Trust aggregating up to  21,718.30 million (ñExternal Trust Loanò) and a portion of the cash component 

to be received as consideration in the Preferential Issue of up to  2,600 million, towards repaying/ refinancing the debt of the 

Target SPVs. While our debt leverage following such repayment/ refinancing is expected to be below 49%, our leverage 

thresholds may temporarily exceed applicable thresholds in the interim until such time that the External Trust Loan and the 

Issue Proceeds are utilized towards repayment/ refinancing of existing debt. Any delay in this regard may attract regulatory 

scrutiny or action, and may adversely affect the Trust's reputation, business, financial condition, cash flows and results of 

operations. 

 

Further, the Investment Manager will seek to use leverage in relation to the Trust in a manner it believes is prudent and manage 

the Trust according to the Investment Objectives, the use of leverage will generally magnify both the opportunities for gain and 

risk of loss from any given asset. The cost and availability of leverage is variable and it is not always possible to obtain or 

maintain the desired degree of leverage. The use of leverage will also result in interest expense and other costs that will limit 

distributions made by the Trust or appreciation of our investments. An increase in interest rates may decrease the profitability 

of the Trust or any of the Project SPVs. If a Project SPV is not able to generate adequate cash flow to meet debt service, the 

Trust may suffer a partial or total loss of capital invested in such Project SPV.  
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Restrictions imposed by the RBI may limit the Trustôs ability to borrow funds within India or overseas for projects under 

development and hence could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. 

For instance, the RBI has introduced a slew of amendments, effective from October 1, 2026, to regulate the lending by banks 

to InvITs, wherein amongst others, a prudential ceiling has been prescribed restricting the aggregate exposure of all banks to a 

borrowing InvIT, together with its underlying SPVs and holding companies, to 49% of the value of the InvITôs assets. In 

addition, there can be no assurance that any required regulatory approvals or borrowing in foreign currencies will be granted to 

the Trust without onerous conditions, or at all. In addition to compliance with the provisions of the SEBI InvIT Regulations, 

due to the Sponsor being a non- resident entity and the Investment Manager being considered foreign owned and controlled in 

accordance with the extant regulation, any future debt acquired may also be subject to the investment conditions prescribed 

under the extant foreign exchange regulations for investment in infrastructure sector. 

 

Any financing agreements entered into by the Trust may contain certain restrictive covenants and cross default provisions. 

These may restrict our ability to conduct business and any breach thereof may adversely affect our results of operations, cash 

flows, and financial condition. In the event of any breach of any covenant contained in these financing agreements, apart from 

other consequences, the security under the financing agreements may be enforced which may adversely affect our business, 

financial condition, cash flows, and results of operations.  

 

Debt financing may increase the Trustôs vulnerability to general adverse economic and industry conditions by limiting our 

flexibility in planning for or reacting to changes in our business and industry. The Trust will also be subject to the risk that 

certain covenants in connection with any future borrowings may limit or otherwise adversely affect our operations and our 

ability to make distributions to our Unitholders. Such covenants may also restrict the Trustôs ability to acquire additional 

projects or undertake other capital expenditure by requiring it to dedicate a substantial portion of our cash flows from operations 

to interest and principal payments on our debt. 

 

22. We may be required to record significant charges/expenses to earnings in the future when we review our financial assets for 

potential impairment. 

 

Under Ind AS, we are required to review our financial assets for impairment whenever circumstances indicate that the carrying 

value may not be recoverable. Various uncertainties, including deterioration in the global economic conditions that result in 

upward changes in cost of capital, the occurrence of natural disasters that impact our financial assets, adverse weather 

conditions, labour disputes, disputes with contractors, accidents, changes in government priorities and policies, changes in 

applicable legislation, regulations and rules, changes in market or economic conditions, delays in obtaining the requisite 

licenses, unavailability of spare parts and equipment, and other unforeseeable problems and circumstances, could impact 

expected cash flows to be generated by such assets, and may result in impairment of these financial assets in the future.  

 

We may be required in the future to record a significant charge to earnings in our financial statements during the period in 

which any impairment of our financial assets is determined. While no such impairment has occurred in respect of the Project 

SPVs and Target SPVs, except for an impairment in investment in previous year and decrease in loan asset to Project SPVs due 

fair valuation, notwithstanding that any such impairment would be a non-cash expense, any such impairment in the future or 

any charges will likely have a material adverse effect on our cash flows and results of operations. 

 

23. The Project SPVs and the Target SPVs have a limited period to operate the Portfolio Assets and Target Assets as the 

concession periods granted to the Project SPVs and the Target SPVs are fixed. 

 

Each of the Concession Agreements entered into by the Project SPVs and the Target SPVs provide for a fixed term concession, 

subject to some variations and extension as permitted under the Concession Agreements or as may be granted by the 

concessioning authorities, at the end of which the operation of the relevant project will be transferred to the relevant 

concessioning authority. On a collective basis, the Portfolio Assets and Target Assets had a weighted average residual project 

life of approximately 11.31 years, as on March 31, 2026. For details of the concession periods of the Project SPVs and the 

Target SPVs, please see the sections entitled ñBusinessò and ñSummary of Key Agreementsò on pages 197 and 246 respectively. 

We have, in the past, sought and been granted extensions for the concession periods. However, there is no assurance that 

concessioning authorities will grant any similar extensions in the future.  

 

Further, pursuant to an amendment to Regulation 2(1)(zy)(ii) of the InvIT Regulations with effect from April 17, 2026, the 

conclusion or termination of a Concession Agreement or such other agreement of a similar nature in respect of the Project SPVs 

or the Target SPV shall not affect its status as a special purpose vehicle (ñSPVò), and such an SPV shall continue to be classified 

as an SPV, subject to the fulfilment of such conditions as may be specified by SEBI. However, this regulatory accommodation 

comes with significant obligations on the Investment Manager, non-compliance with which could adversely affect the Trust. 

 

In addition, there can be no assurance that the Trust will be able to successfully acquire new assets to replenish our portfolio 

once the existing Concession Agreements expire. Further, if the operating periods of the Portfolio Assets and Target Assets are 

shortened or disrupted or the rights of the Project SPVs to operate the Portfolio Assets and Target Assets are terminated before 

the expiry of the concessions, the business, financial condition, cash flows, and results of operations of the Trust may be 

adversely affected. 
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24. The valuation of MCP and VEPL assumes an extended concession period which may not fully materialise and this could 

adversely affect the Trustôs revenues, distributions and NAV.  

 

Under the provisions of the concession agreement for MCP, the concession period may be modified to account for shortfall or 

excess in actual average traffic vis-à-vis the target traffic beyond 2.50%, subject to a cap of 20% extension for shortfall. While 

we have filed an application for extension of the concession period for MCP dated June 16, 2026, we will file a similar 

application for VEPL after expiry of its concession period. 

 

For the purposes of the valuation of the Project SPVs, in the Valuation Report dated May 28, 2026, basis the representation 

provided by the Investment Manager to the Valuer, the concession period end date of MCP has been considered as December 

3, 2037, incorporating a target traffic extension period of 3.4 years, representing the maximum permissible 20% extension of 

the original concession period. The end-date of the concession period, as represented by the Investment Manager and 

consequently reflected in the Valuation Report dated May 28, 2026, is based on the consideration of the Investment Manager 

that the required approvals for such extension will be obtained. Extensions require approvals including approval by the 

concessioning authority, which is not guaranteed and is often contingent on various factors including traffic performance, the 

methodology adopted for determination of traffic, or compliance with other contractual terms. There is a risk that the required 

extension may be delayed, denied, or only granted in part. If the assumed extension is not granted, the revenue-generating life 

of MCP could be shortened, which may result in lower-than-expected revenues and cash flows, a reduction in asset valuation, 

and a negative impact on distributions to the Unitholders.  

 

Similarly, for VEPL, under the valuation report of the Target SPVs dated July 27, 2026, basis the representation provided by 

the Investment Manager to the Valuer, the report has considered that VEPLôs concession period will end on February 21, 2049, 

incorporating a target traffic extension period of 6 years, representing the maximum permissible 20% extension of the original 

concession period. The end-date of the concession period, as represented by the Investment Manager and consequently reflected 

in the Valuation Report dated July 27, 2026, is based on the consideration of the Investment Manager that the required approvals 

for such extension will be obtained. Extensions require approvals including approval by the concessioning authority, which is 

not guaranteed and is often contingent on various factors including traffic performance, the methodology adopted for 

determination of traffic, or compliance with other contractual terms. There is a risk that the required extension may be delayed, 

denied, or only granted in part. If the assumed extension is not granted, the revenue-generating life of VEPL could be shortened, 

which may result in lower-than-expected revenues and cash flows, a reduction in asset valuation, and a negative impact on 

distributions to the Unitholders. 

 

25. Newly constructed roads or existing alternative routes may compete with some of our InvIT Assets and result in the diversion 

of the vehicular traffic and a reduction of tolls that the Project SPV can collect. 

 

Under the terms of the Concession Agreement entered into by our toll based SPVs, with a toll component, their concessioning 

authorities are entitled to construct an additional tollway for use by traffic which may serve as alternate routes to the Project 

SPVs after the expiry of determined time period, depending on the terms of the Concession Agreements such as completion of 

the 10th anniversary of the appointed date as defined under the Concession Agreement and average traffic on the project highway 

in any year exceeds 90% of its designed capacity. Notwithstanding that, the development of such an additional tollway during 

the subsistence of the Concession Agreement could compete with the relevant project and attract users (who would have 

otherwise used the Project) to use the additional tollway and divert vehicular traffic, thereby reducing toll collections by the 

Project SPV which could have an adverse effect on their business, financial condition, cash flows, or results of operations. 

Please see the section entitled ñSummary of Key Agreementsò on page 246. 

 

There is no assurance that any alternative roads built or improved will not compete with the Project SPVs and Target SPVs and 

have an adverse effect on the Trustôs business, financial condition, revenues and operations. 

 

 

26. An inability to obtain, renew or maintain the required statutory and regulatory permits and approvals or to comply with the 

applicable laws may have an adverse effect on the business of the Project SPVs and the Target SPVs.  

 

The Project SPVs and the Target SPVs require certain approvals, licenses, registrations and permissions under regulations, 

guidelines, circulars and statutes regulated by the Indian regulatory and government authorities to be obtained at various stages 

and by a number of parties. There can be no assurance that the relevant authorities will issue these approvals or licenses, or 

renewals thereof, in a timely matter, or at all. In addition, the Project SPVs and the Target SPVs are required to comply with a 

wide variety of Indian laws and regulations. There can be no assurance that the Project SPVs and the Target SPVs are in 

compliance with such laws and regulations or as requested by the regulatory authorities, have obtained all necessary approvals 

or that they will continue to obtain the necessary approvals or have been and will continue to be in compliance with all applicable 

laws and regulations. For example, in the case of CEPL, while we have applied for approval of concessioning authority in 

relation to the transfer of 100% of the equity shareholding from the relevant sellers to the Trust, we have not received such 

approvals as on the date of this Preliminary Placement Document. For further details on the risk with respect to the approval of 

NHAI for transfer of CEPL to the Trust, please see ñ ï The institutional placement by way of this Issue and the Preferential 

Issue are sequential and structurally interdependent transactions, if the Preferential Issue does not complete following the Issue, 

the entire proceeds of the Issue may be required to be refunded to the investors, or alternatively deployed in a manner approved 

by Unitholders, either of which could adversely affect the Trustò on page 86.  Additionally, applications for registration as a 
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commercial establishment have been filed for DJHPL and CEPL, however, certain of the documents made available to us in 

relation to such applications do not evidence the details or completeness of the filings. We cannot assure that copies of such 

applications, or evidence of their proper filing, will be made available to us, or that such registrations have been validly applied 

for or will be obtained in a timely manner or at all. For further details, please see the section entitled ñRegulatory Approvalsò 

on page 325.  

 

In the event of any failure to obtain or renew the approvals or if there is a delay in obtaining of such approvals, the business 

and financial condition of the Project SPVs and the Target SPVs could be adversely affected. Further, there may be instances 

where approvals/licenses may have been obtained in the name of the erstwhile seller, or the erstwhile name of a Project SPV 

or a Target SPV, and not in the current name of the Project SPV or the Target SPV. Permits, licenses and approvals could be 

subject to several conditions, and we cannot assure investors that the Project SPVs and the Target SPVs have complied with all 

such conditions and will be able to continuously meet such conditions or be able to prove compliance with such conditions to 

the authorities. Any non-compliance may lead to cancellation, revocation or suspension of relevant permits, licenses or 

approvals, which may result in the interruption of the operations of the Project SPVs and the Target SPVs and may adversely 

affect the business, financial condition, cash flows, and results of operations of the Project SPVs and the Target SPVs. 

 

Further, certain terms and conditions in the Concession Agreements of the Target SPVs, financing agreements, and our other 

approvals require a prior written approval from the concessioning authorities for certain actions. The Concession Agreements 

of the Project SPVs and the Target SPVs also require the submission to the concessioning authorities, for its review and 

comments, all project agreements (including, financing agreements, O&M contracts) to which a Project SPV is a party prior to 

entry, amendment, or replacement of such agreements, even if such agreements do not affect the financial liability or obligations 

of the concessioning authorities. We cannot assure you that we will be able to comply with all the conditions provided under 

the approvals given by the respective concessioning authorities or receive the remaining approvals, which may adversely impact 

our ability to acquire the Target SPVs and complete the Issue within the anticipated time frame or at all. Additionally, CEPL, 

one of the Target SPVs, has received provisional completion certificate dated October 23, 2025 (certifying October 9, 2025, as 

the date of commencement of commercial operations of the project highway) certifying 26.505 Km out of 28.40 Km of the 

project, as being fit to enter into commercial operations. There can be no assurance that the provisional completion certificate 

or the completion certificate for the remaining kms will be achieved in a timely manner or achieved at all.  

 

The restrictions described above may impose constraints on our flexibility to conduct our business. Further, if as a result of 

these restrictions, we are unable to pursue a favourable course of action or to respond to an unfavourable event, condition, or 

circumstance, then our business, financial condition, cash flows and results of operations may be materially and adversely 

affected.  

 

27. The financial information of the Trust included in this Preliminary Placement Document does not cover three completed 

financial years, which may limit the ability of prospective investors to assess the historical financial performance and 

position of the Trust. 

 

The SEBI Institutional Placement Guidelines provides that where an InvIT has been in existence for a period lesser than three 

completed financial years, financial disclosures in the placement document may be provided for such financial years for which 

the InvIT has been in existence and for the stub period, if applicable. Since the Trust had not acquired the Project SPVs in the 

financial year ended March 31, 2024 and there was business in the Trust in the financial year ended March 31, 2024, the 

financial information disclosed for the Trust in this Preliminary Placement Document comprises Audited Consolidated 

Financial Statements of the Trust for the period from the date of acquisition of the Project SPVs till March 31, 2025 and for the 

financial year ended March 31, 2026 

 

The consolidated financial information covers a period of less than three completed financial years, and prospective investors 

therefore do not have access to the full three-year consolidated financial track record that would ordinarily be available in 

respect of a listed InvIT. This may limit the ability of prospective investors to assess period-on-period trends in the Trustôs 

financial performance, operating cash flows, distribution history and debt servicing capacity, and increases the degree of 

reliance that must be placed on forward-looking information and valuations in making an investment decision. Any adverse 

deviation between such forward-looking information and the actual financial results of the Trust could have a material adverse 

effect on the Trust's business, financial condition, cash flows, results of operations and prospects, and on the ability of the Trust 

to make distributions to the Unitholders. 

 

28. Failure to comply with and changes in, labour, safety, health and environmental laws and regulations in India may adversely 

affect the business, prospects, financial condition, cash flows, and results of operations of the Project SPVs. 

 

The Project SPVs are required to adhere to various environmental, health and safety laws and regulations and various labour, 

workplace and related laws and regulations in India as per the requirements of the Concession Agreements they have entered 

into or as may have been adopted by the Investment Manager, as applicable. Please see the section entitled ñRegulations and 

Policiesò on page 316. If any of the Project SPVs fail to meet environmental, health or safety requirements, and various labour, 

workplace and related laws and regulations they may also be subject to administrative, civil and criminal proceedings by 

government authorities, as well as civil proceedings by environmental groups and other individuals, which could result in 

substantial fines and penalties against the Project SPVs as well as orders that could limit or halt the operations of the Project 

SPVs. In the past, monetary penalties have been imposed on certain Project SPVs for not maintaining the prescribed air quality 
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index. As a result, our business, results of operations, financial condition and cash flows could be materially and adversely 

affected. The Trust cannot assure investors that the Project SPVs have been and will continue to be in compliance with all 

environmental, health and safety and labour laws and regulations.  

 

Further, any changes in, or amendments to, these standards or laws and regulations could further regulate the operations of the 

Projects and could require the Project SPVs to incur additional, unanticipated expenses in order to comply with these changed 

standards. The scope and extent of any new environmental, health, labour and safety regulations, including their effect on the 

operations of the Projects and the cash flows of the Project SPVs, cannot be predicted with certainty. The costs and management 

time required to comply with these requirements could be significant. The measures taken in order to comply with these new 

laws and regulations may not be deemed sufficient by government authorities and compliance costs may significantly exceed 

estimates. For example, the Government has consolidated 29 separate labour laws into four comprehensive labour codes: the 

Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, 

Health and Working Conditions Code, 2020 to modernize and streamline Indiaôs labour law framework. The four Codes took 

effect on November 21, 2025. This re-architects employer obligations across pay structures, union engagement and conflict 

management, workplace safety and licensing, and statutory benefits. In practical terms, implementation requires re-baselining 

salary structures to the uniform wage definition, revisiting internal governance (standing orders/industrial relations protocols), 

aligning safety and welfare systems to the prescribed framework, and harmonizing social security compliance 

(PF/ESI/gratuity/maternity) including parity for fixed-term employees. The Project SPVs are in process of undertaking 

necessary steps to ensure compliance with the labour codes.  

 

There can be no assurance that the Project SPVs will not become involved in future litigation or other proceedings or be held 

responsible in any such future litigation or proceedings relating to safety, health, labour and environmental matters in the future. 

Clean-up and remediation costs, as well as damages, payment of fines or other penalties, other liabilities and related litigation, 

could adversely affect the business, prospects, financial condition, cash flows, and results of operations of the Project SPVs. 

 

29. The current insurance coverage for the InvIT Assets may not protect the Project SPVs and the Target SPVs from all forms 

of losses and liabilities associated with their businesses.  

 

The Project SPVs and Target SPVs have in place various project-specific insurance policies covering the Project SPVs and the 

Target SPVs against material damage, burglary, terrorism and all-risk policies against risk of fire and natural calamities. The 

relevant Project SPVs have submitted insurance claims in respect of such losses in the past, however, there can be no assurance 

that such claims will be settled in full or in part. Any settlement of such claims will be subject to the terms and conditions of 

the respective insurance policies, including applicable deductibles, salvage value adjustments, and the assessment of actual loss 

by the appointed surveyor. Accordingly, the final claim amount recovered may be lower than the gross loss incurred, and the 

quantum of any such settlement will be determined only upon completion of the insurers' assessment process. For further details, 

please see the section entitled ñBusiness ï Insuranceò on page 245.  

 

In addition, insurance policies are typically subject to annual review by insurers, and there can be no assurance that they will 

be renewed on similar or otherwise acceptable terms, if at all. To the extent that the Project SPVs suffer any damage or loss 

which is not covered by insurance, or exceeds the insurance coverage, the loss would have to be borne by the Project SPVs and 

Target SPVs. The proceeds of any insurance claim may also be insufficient to cover rebuilding costs as a result of inflation, 

changes in regulations regarding infrastructure projects, environmental and other factors. The resulting costs could have an 

adverse effect on the Trustôs business, prospects, financial condition, cash flows, or results of operations and no assurance can 

be given that losses in excess of insurance proceeds will not occur in the future. 

 

 

 

30. The results of operations and cash flows of the Project SPVs could be adversely affected by strikes, work stoppages or 

increased wage demands by the employees of the Project SPV, O&M Contractors or other sub-contractors. 

 

In the event of any strikes or work stoppages by employees of the Project SPV itself, the O&M Contractors or other sub-

contractors due to increased wage demands or the inability of the Project SPV, O&M Contractors or other sub-contractors to 

either retain or recruit employees and sub-contractors with suitable credentials, the ability of the Project SPVs to collect tolls 

and maintain and operate the Projects will be adversely affected. In addition, any disruption to the services provided by the 

employees of the Project SPV, the O&M Contractors or other sub-contractors will have an adverse effect on the operations of 

the Project SPVs. For example, SVBTCPL experienced employee agitation and protests in December 2021, triggered by a 

disciplinary action taken against an employee which escalated into sustained agitation by two labour unions, resulting in 

SVBTCPL filing a writ petition before the Calcutta High Court and obtaining police protection at its toll plaza. The matter was 

ultimately resolved through a memorandum of settlement executed on January 30, 2023, following which SVBTCPL paid a 

settlement amount towards wage arrears and increments pursuant to conciliation proceedings before the Additional Labour 

Commissioner. There can be no assurance that future disruptions will not be experienced due to disputes or other problems with 

the work force, which may adversely affect the business, cash flows, and results of operations of the Project SPVs.  

 

31. We fund major maintenance expenses required under the concession agreements of our Project SPVs and Target SPVs 

through external debt. If such financing is unavailable or available only on unfavourable terms, operating cash flows may 

have to be deployed for major maintenance expenditure, which would adversely impact distributions to Unitholders. 
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Under the concession agreements governing road projects, our assets are required to undertake major maintenance (ñMMò) 

activities in accordance with specified maintenance obligations. MM expenses refer to expenditure incurred on maintenance of 

road projects which is not routine maintenance and is in accordance with the obligations and requirements specified in the 

concession agreement. Such expenses are typically funded by debt across the industry. Our Project SPVs have historically 

funded, and our Project SPVs intend to continue to fund and the Target SPVs upon acquisition will fund, MM expenses through 

external borrowings (ñMM Debtò) rather than from operating cash flows, with a view to preserving distributable cash flows 

available to Unitholders in the years in which such expenditure falls due. 

 

MM Debt shall form part of the aggregate borrowing of the Trust and would result in a reduction in the leverage headroom 

available in future years to fund future growth. On the other hand, this will result in higher cash flow available for distribution 

or other uses since no cash is set aside for major maintenance. 

 

There is no assurance that MM Debt will be available in the future, or available on commercially acceptable terms, or at all. 

Our ability to raise MM Debt may be constrained by the general availability of credit, prevailing interest rates, lender appetite, 

existing financing covenants, and the aggregate consolidated borrowing limits applicable to the InvIT. In cases where debt is 

not available in future for funding MM expenses, then the operating cash flows may have to be used for meeting MM expenses 

and the future distributions to the unitholders may get impacted to that extent. Any of the foregoing events could have a material 

and adverse effect on our business, financial condition, cash flows, results of operations and our ability to make distributions 

to Unitholders. 

 

32. The Trust does not own the trademark ñNxt-Infra Trustò and the associated logo to be used by us for our business and our 

ability to use the trademark may be impaired, and the Sponsor and the Investment Manager do not currently have a logo, 

which may affect brand identity and recognition.  

 

Trust has not made an application for the use of the trademark ñNxt-Infra Trustò and the associated logo. The Trustôs ability to 

use the trademark and the associated logo may be impaired if it does not make a trademark application, or if such an application 

is made and the application is rejected. Consequently, Trust could be required to cease using ñNxt-Infra Trustò and the 

associated logo, which may have an adverse effect on our operations. 

 

Although we believe that our intellectual property rights do not infringe the intellectual property rights of any other party, we 

cannot assure you that infringement claims will not be asserted against us in the future. If we become liable to third parties for 

infringing their intellectual property rights, we could be required to pay a substantial damage award and be forced to 

immediately restrict our usage of such intellectual property.  

 

Further, the Sponsor and the Investment Manager do not currently have a logo or any associated visual brand identity. The 

absence of a logo may limit the ability of the Sponsor and the Investment Manager to establish a distinct and recognisable brand 

presence among investors, counterparties, and other stakeholders. Since the Trust is managed and sponsored by the Investment 

Manager and the Sponsor respectively, any adverse impact on their brand identity, reputation, or recognition may 

correspondingly affect investor confidence in the Trust, the market perception of the Units of the Trust, and the ability of the 

Trust to attract new investors and business opportunities, which may have an adverse effect on the business, operations, and 

financial condition of the Trust. 

 

33. We have received credit rating from credit rating agency and there is no assurance we will continue to hold such rating. 

 

The Trust has been given credit ratings by CRISIL Ratings Limited on July 30, 2026. For further details regarding such credit 

ratings, please see the section entitled ñGeneral Information ï Credit ratingò on page 113. The rating issued by credit ratings 

agency is subject to certain intimations and disclaimers. There is no assurance that CRISIL Ratings Limited will continue to 

assign a ï ñCRISIL AAA/Stableò credit rating to the Trust or that it will provide a rating without covenants. A negative or lower 

rating may adversely affect our ability to raise additional financing, and the interest rates and other terms at which such 

additional financing is available. This in turn could materially and adversely affect our business, prospects, financial condition, 

results of operations and cash flows. 

 

34. We may be required to pay additional stamp duty if any concession agreement relating to our toll assets are subject to 

payment of stamp duty as a deed creating leasehold rights, or as a development agreement. 

 

For the purposes of stamp duty payment, concession agreements are generally considered to be agreements which are not lease 

deeds and stamp duty in the range of 100 - 500 is typically paid for such concession agreements. However, revenue 

departments of certain states in India have issued notices to some concessionaires alleging inadequate stamp duty on the 

concession agreements executed between the concessionaires and the concessioning authority, treating the concession 

agreements as lease deeds. The stamp authorities have claimed that since concession agreements relate to the letting of tolls to 

the concessionaires in the form of leases, or as development agreements, such agreements were required to be stamped as lease 

agreements or development agreements, as applicable. They may impose penalty for payment of inadequate stamp duty that 

may extend up to 10 times the amount of the stamp duty payable.  
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While the investment manager has assessed that the any such claim is considered remote, if any of the concession agreements 

were determined to be inadequately stamped, then such agreements would be inadmissible as evidence in any legal action, until 

the deficient amount of stamp duty together with penalties, if any, was paid. Any deficiently stamped documents can also be 

impounded by any person having authority, by law or consent, to receive evidence or every person who is in-charge of a public 

office, and such impounded documents could be made subject to stamp duty and penalty. In addition, a person who signs an 

instrument chargeable with stamp duty will be subject to a fine if such instrument is not duly stamped. 

 

While we have paid stamp duty of  100 on each of our Toll SPVs concession agreements in accordance with advice received 

and in line with usual practice, if any demand for payment of a higher stamp duty or penalty is imposed which would increase 

the costs of the toll roads, then to the extent such additional costs are not recoverable from the concession authorities, such 

demand could adversely affect our business, results of operations, cash flows and prospects.  

 

35. The revenues of our toll project are subject to significant fluctuations due to changes in traffic volumes and the mix of 

traffic, which in turn are dependent on factors beyond our control and a decline in traffic volumes could adversely affect 

our business prospects, financial condition, cash flows, results of operations and their ability to make distributions. 

 

Three out of eleven Portfolio Assets and Target Assets are exclusively toll based and the toll revenues depend on toll receipts 

and are affected by changes in traffic volumes and the mix of traffic. Traffic volumes are directly or indirectly affected by a 

number of factors, many of which are outside the control of Toll Assets, including toll rates, fuel prices, the affordability of 

automobiles, the quality, convenience and travel time on alternate routes, existing or new competing roads and bridges, 

industrial growth and development and the availability of alternate means of transportation, including rail networks and air 

transport. Moreover, the cash flows of Toll Assets are affected by seasonal factors, which may adversely affect traffic volumes. 

India experiences monsoon rains each year, which can affect the volume of traffic on such projects. During such periods of 

curtailed activity, Toll Assets may continue to incur operating expenses but receive reduced toll revenues. For example, VEPLôs 

project highway traverses a region where traffic volumes are substantially influenced by industrial and commercial activity, 

including mining operations, in the surrounding catchment area; any governmental restriction, moratorium or ban on such 

activities could materially reduce traffic on VEPLôs highway and adversely impact its toll revenues. Similarly, MCPôs project 

highway, being a section of NH-44 (formerly NH-1) in Haryana and Delhi, forms part of the northern corridor connecting Delhi 

and Haryana towards Punjab, Himachal Pradesh and Jammu & Kashmir, and is susceptible to disruption of traffic and reduction 

in toll and commercial revenues on account of floods, water logging, and natural disasters in such regions. Such fluctuations 

may adversely affect the business, financial condition, cash flows or results of operations of the Trust. 

 

The toll revenues of toll-based InvIT Assets may also be affected by various regulatory and statutory conditions and restrictions. 

For example, under the National Highways Fee (Determination of Rates and Collection) Rules, 2008, a broad range of vehicles 

and persons, including constitutional authorities, defence and paramilitary personnel, emergency vehicles, ambulances and 

vehicles for persons with disabilities, are statutorily exempt from payment of user fee. Such conditions on the payment of toll 

may adversely affect the business, financial condition, cash flows or results of operations of Toll Assets. Furthermore, any 

adverse change to existing government policies, incentives, allocations, or resources including, the envisaged implementation 

of the global navigation satellite system or multi-lane free flow based electronic toll collection in India or any negative shift in 

our relationships with these governmental entities could materially and adversely affect our toll operations, toll revenue 

collection, and consequently, our business, prospects, financial condition, cash flows, and results of operations. 

 

Traffic volumes are also influenced by the convenience and extent of a toll roadôs connections with other parts of the state and 

national highway and toll road network, as well as the cost, convenience and availability of other means of transportation and 

alternative routes. There can be no assurance that future changes affecting the road network in India, through road additions 

and closures or through other traffic diversions or redirections, or the development of other means of transportation, such as air 

or rail transport, will not adversely affect traffic volume on toll roads. 

 

36. Significant increases in the price or shortages in the supply of crude oil and products derived there from, including petrol 

and diesel fuel, could materially and adversely affect the volume of traffic at the projects operated by the MCP, VEPL and 

SVBTCPL and the Indian economy in general, including the infrastructure sector. 

 

India imports a significant majority of its requirements of crude oil and its by-products. Crude oil prices are volatile and are 

subject to a number of factors, including the level of global production and political factors, such as war and other conflicts, 

particularly recent geopolitical tensions in the Middle East, where a substantial proportion of the worldôs oil reserves are located, 

have further contributed to volatility in crude oil prices and raised concerns regarding potential supply disruptions. Any 

escalation of such situations, imposition of additional sanctions, disruption or closure of critical maritime routes, significant 

increase in the bitumen price or shortages in the supply of crude oil could materially and adversely affect the volume of traffic 

at the projects operated by MCP, VEPL and SVBTCPL, and materially and adversely affect the Indian economy in general, 

including the infrastructure sector, which could have a material, adverse effect on our business, financial condition, cash flows, 

and results of operations. Any increase in the prices of bitumen may also lead to a potential increase in the cost of repairs, 

maintenance and major maintenance works carried out by the Project SPVs and the Target SPVs, and adversely affect the 

financial conditions, cash flows, and results of operations of the Trust. 
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37. The roads and highways infrastructure sector in India is subject to a range of market, operational, technological and 

climate-related risks, which could adversely affect the business, financial condition, cash flows and results of operations of 

the Trust. 

 

The Trust operates in the roads and highways sector, which is subject to the following key industry-level risks: 

 

Market and economic risks: A slowdown in the broader Indian economy could reduce government infrastructure spending, 

result in fewer tenders being issued by NHAI and state highway authorities, and tighten credit availability for infrastructure 

projects, each of which could adversely impact toll revenues and concession economics. The construction, operation and 

maintenance of highway assets is dependent on key raw materials the prices of which are subject to significant volatility arising 

from global supply-demand dynamics, crude oil price movements and government policy interventions. Any significant 

increase in raw material costs could increase the operation and maintenance expenditure of the Project SPVs beyond anticipated 

levels.  

 

Operational and execution risks: Land acquisition delays, regulatory clearances (including environmental, forest and wildlife 

approvals), inconsistency in government policies and tax regimes, and supply chain and sub-contractor risks remain persistent 

challenges in the Indian road infrastructure sector. Any adverse development in these areas could result in project delays, cost 

overruns and exposure to damages under the relevant Concession Agreements.  

 

Technology and climate risks: The increasing adoption of automation, drone-based monitoring, IoT-enabled sensors, and 

sustainability-driven construction practices is reshaping the sector. Any failure to adapt to evolving technological and 

environmental requirements could affect the competitiveness of the Trust's assets.  

 

For further details, please see the section entitled ñIndustry Overview ï Threats and Challengesò on page 195. 

 

38. We have included certain non-GAAP Measures in this Preliminary Placement Document that may not be comparable with 

financial or industry-related statistical information of similar nomenclature computed and presented by other infrastructure 

investment trusts. 

 

Certain non-GAAP Measures, being the non-current borrowings/Total Unit Holdersô Equity ratio and the total borrowings/Total 

Unit Holdersô Equity  ratio (together, the ñNon-GAAP Measuresò), relating to our capital structure and leverage have been 

included in this Preliminary Placement Document. We have computed and disclosed such Non-GAAP Measures as we consider 

such information to be useful measures of our leverage and gearing position. These Non-GAAP Measures presented in this 

Preliminary Placement Document are a supplemental measure of our capital structure that is not required by, or presented in 

accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Furthermore, these Non-GAAP Measures are not a measurement 

of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in 

isolation or construed as an alternative to total borrowings, unitholdersô funds or any other measure of our financial position, 

capital structure or leverage derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-

GAAP Measures are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies may 

not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting their usefulness as a 

comparative measure. Although such Non-GAAP Measures are not measures of performance calculated in accordance with 

applicable accounting standards, the Investment Manager believes that they are useful to an investor in evaluating us as they 

are widely used measures to evaluate leverage and gearing levels of infrastructure investment trusts.  

 

RISKS RELATING  TO OUR ORGANISATION AND STRUCTURE  

 

39. The Sponsor and Sponsor Group may be able to exercise significant influence over activities of the Trust on which 

Unitholders are entitled to vote. The Sponsorôs interests may be different from Unitholders.  

 

The Sponsor currently holds 85.96% outstanding Units in the Trust, and upon completion of the Issue and the Preferential Issue, may 

still hold a significant portion of the  outstanding Units along with the Sponsor Group, which may be more than 75% of outstanding 

Units in the Trust . While, the Sponsor, Sponsor Group and other Unitholders falling in the definition of ópublicô as per the InvIT 

Regulations are required to bring their unitholding down to 75% by July 1, 2027, the Sponsor and Sponsor Group may still continue to 

exercise significant influence over the Trust by virtue of their Unitholding.  

 

Further, the Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, are 

entitled to nominate one director on the IM Board in accordance with the InvIT Master Circular. As a result, the Sponsor, by 

virtue of their Unitholding, is entitled to appoint a unitholder nominee director on the IM Board, and consequently, may be able 

to control the outcome of matters on which Unitholders are entitled to vote and for which the Sponsor or its associates or related 

parties are not prohibited from voting due to a conflict of interest. The Sponsor, whose interests may be different from the other 

Unitholders, will be able to exercise significant influence over certain activities of the Trust, and under the InvIT Regulations, 

it has the ability to divest its holdings in the Units and this may adversely affect the market price of Units.  

 

40. The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to 

the Trust. We cannot assure you that the Investment Manager will be able to comply with such requirements. 
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The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the 

Trust in accordance with the SEBI InvIT Regulations. These requirements include, amongst other things, (a) making investment 

decisions with respect to the underlying assets or projects of the Trust, (b) overseeing the activities of the Project Manager, (c) 

investing and declaring distributions in accordance with the SEBI InvIT Regulations, (d) submitting reports to the Trustee and, 

(e) ensuring the audit of the Trustôs accounts.  

 

While there have not been any significant lapses in compliance requirements by the Investment Manager, there have been some 

minor instances for example such as, we did not file our quarterly compliance in the first quarter when the Units got listed 

pursuant to the initial offer on July 2, 2024, which was rectified in the following quarter.  

 

We cannot assure you that the Investment Manager will be able to comply with the requirements under the InvIT Regulations 

or the InvIT Master Circular, in a timely manner or at all, which could subject the Investment Manager, the other parties to the 

Trust, the Trust or any person involved in the activity of the Trust to applicable penalties under the InvIT Regulations, the SEBI 

Intermediaries Regulations and/or the SEBI Act. Any such failure to comply or the imposition of any penalty could have an 

adverse effect on our business, financial condition, cash flows, and results of operations. Under the InvIT Regulations, the SEBI 

also has the right to inspect documents, accounts and records relating to the activity of the Trust, Project SPVs, Target SPVs 

(pursuant to their acquisition by the trust) or Parties to the Trust and may issue directions in the nature of, inter-alia, (i) requiring 

the Trust to surrender certificate of registration as trust; (ii) requiring the Trust to wind-up; (iii) requiring the Trust to sell assets 

owned by the Trust; (iv) requiring the Trust or Parties to the Trust to take such action as may be in the interest of investors; or 

(v) prohibiting the Trust or Parties to the Trust from operating in the capital markets or from accessing the capital markets for 

a specified period. 

 

41. Our success depends largely upon the Investment Manager and Project Manager, the management and personnel that they 

employ, and their ability to attract and retain such persons. 

 

Our ability to make consistent distributions to our Unitholders depends on the continued service of management teams and 

personnel of the Investment Manager and Project Manager. While, there was no attrition of employees in the Investment 

Manager for the financial year ended March 31, 2025 and there was an attrition of two out of five employees in the financial 

year ended March 31, 2026, and   there was no attrition of the employees of the Project Manager in the financial years ended 

March 31, 2025 and March 31, 2026, each of the Investment Manager and Project Manager may face challenges in recruiting 

and retaining a sufficient number of suitably skilled personnel. Generally, there is significant competition for management and 

other skilled personnel in our industry in India, and it may be difficult to attract and retain the skilled personnel that the 

Investment Manager and Project Manager need for our operations. Furthermore, the Investment Manager and Project Manager 

may not be able to adequately re-deploy and re-train their employees to keep pace with evolving industry standards and 

changing customer preferences. The loss of key personnel of either of the Investment Manager or the Project Manager, may 

have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows of the Trust. 

 

RISKS RELATING  TO THE UNITS  

 

42. Any future issuance of Units by us may dilute investorsô unitholding. The sale or possible sale of a substantial number of 

Units by the Sponsor or another significant Unitholder in the public market could adversely affect the price of the Units. 

 

Where new Units are issued at a price lesser than the market price of the Units, the value of an investment in the Units may be 

affected. In addition, Unitholders who do not, or are not able to, participate in the new issuance of Units may experience a 

dilution of their interest in the Trust. 

 

Further, the Trust is required to bring increase the public Unitholding to 25% in accordance with the InvIT Regulations within 

three years from the date of listing of its Units pursuant to the initial offer, which may be undertaken in accordance with one of 

the mechanism prescribed under chapter 21 of the InvIT Master Circular. Accordingly, in the event the Sponsor, in order to 

meet the minimum public unitholding requirement, directly or indirectly sells or is perceived as intending to sell a substantial 

number of its Units, or if a secondary offering of the Units is undertaken, the market price for the Units could be adversely 

affected. 

 

43. The Issue Price of the Units may not be indicative of the market price of the Units after the Issue. 

 

The Issue Price of the Units will be determined in accordance with the SEBI Institutional Placement Guidelines will be at a 

price not less than the NAV per unit. The Issue Price may not be indicative of the market price for 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: 

�x the perceived prospects of our business and the road sector industry; 

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

�x changes in analystsô recommendations or projections; 

�x changes in general economic or market conditions; 

�x the market value of our assets; 

�x the perceived attractiveness of the Units against those of other equity or debt securities, including those not in the 

infrastructure industry; 
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�x the balance of buyers and sellers of the Units; 

�x the future size and liquidity of the Indian InvIT market; 

�x any future changes to the regulatory system, including the tax system, both generally and specifically in relation to Indian 

InvITs; 

�x the ability on our part to implement successfully our investment and growth strategies; 

�x foreign exchange rates; and 

�x 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 regarding 

future earnings and cash distributions may adversely affect the market price for the Units. 

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. 

 

RISKS RELATING TO TAXATION  

 

44. Changes in legislation or the rules relating to tax regimes could materially and adversely affect our business, prospects, 

cash flows and results of operations.  

 

Tax and other levies imposed by the Government and state governments may include: (i) income tax (including withholding 

tax and tax collection at source); (ii) goods and service tax; (iii) stamp duty; and (iv) other special taxes and surcharges that are 

introduced on a temporary or permanent basis from time to time. In some cases, these taxes and other levies may be changed 

from year to year Also, the Government, in certain situations, has the authority to change tax laws retrospectively. 

 

The GoI vide the Finance Act, 2021, amongst others, amended the Securities Contracts (Regulation) Act, 1956 (ñSCRAò) to 

recognise pooled investment vehicles and recognise the units, debentures, other marketable securities and other instruments 

issued by InvITs as ñsecuritiesò. The Finance Act, 2021 exempted the payment of tax deducted at source on dividends paid to 

InvITs.  

 

There have been two major reforms in Indian tax laws, namely the introduction of the Goods and Services Tax (ñGSTò) and 

provisions relating to general anti-avoidance rules (ñGAARò).  

 

The GST regime came into effect on July 1, 2017, combining taxes and levies by the Government and State Governments into 

a unified rate structure. Given the limited availability of information in the public domain concerning GST, we cannot assure 

you as to the tax regime following implementation of the GST. Further, any application of existing law or future amendments 

may affect our overall tax efficiency and may result in significant additional taxes becoming payable. 

 

Additionally, there is limited clarity on the availability of input tax credit, and any unfavourable orders in this regard may have 

a material adverse impact on our financial position and cash flows. Further, any application of existing law or future 

amendments may affect our overall tax efficiency and may result in significant additional taxes becoming payable. 

 

The GAAR regime came into effect on April 1, 2017. The tax consequences of the GAAR provisions being applied to an 

arrangement could result in denial of a tax benefit, amongst other consequences, including on the interest paid by the Project 

SPVs on the debt from the Trust or claim of any relief under a tax treaty. In the absence of any significant precedents on the 

subject, the application of these provisions is uncertain. If the GAAR provisions are made applicable to the Trust or any member 

of the Trust, it may have a material adverse tax impact on the Trust. 

 

The rules notified with respect to GAAR prescribe that these shall not be applicable to foreign portfolio investors, subject to 

the fulfilment of certain conditions. GAAR may have a material adverse tax impact on the Trust, the Sponsor and the 

Unitholders. 

 

The Finance Act, 2020 amended the definition of óbusiness trustsô, (with effect from Financial Year 2022-23), which provides 

that certain situation, loss, if any, arising from the sale and purchase of securities and units, to the extent of dividend or income 

received or receivable on such securities or unit, shall be ignored for computing income chargeable to tax. The Finance Act, 

2022 extended the applicability of section 94(8) of the Income Tax Act, 1961 (óIT Actò) (commonly known as bonus stripping) 

to the units of business trusts (with effect from Financial Year 2022-23), which provides certain other situations where loss, if 

any, arising from the sale and purchase of all or any of the units shall be ignored for computing income chargeable to tax and 

notwithstanding anything contained in any other provision of the IT Act, the amount of loss so ignored shall be deemed to be 

the cost of purchase or acquisition of additional/ bonus units as are held on the date of such sale or transfer. 

 

The Finance Act 2023 provides for tax on the unitholders for such portion of distribution received by them that is not covered 

under section 10(23FC) or 10(23FCA) of the IT Act and that which is not chargeable to tax under section 115UA(2) of the IT 

Act. Any distribution not covered under the aforementioned clauses will be taxed in the hands of the unitholders as óincomeô 

under section 56(2)(xii) of the IT Act, provided the amount received (including similar distributions in earlier years to the same 
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unitholder or any other unitholder) is in excess of the amount at which units were issued by the Trust, as reduced by the amount 

which would have been charged to tax earlier under this provision. The aforementioned amounts received by a unitholder being 

a specified person covered under section 10(23FE) of the IT Act shall not be subject to taxes upon the fulfilment of certain 

conditions set out in the IT Act. Further, any such distribution received by a unitholder to the extent not chargeable to tax under 

section 56(2)(xii) and 115UA(2) and not covered under sections 10(23FC), or 10(23FCA) shall be reduced from the cost of 

units. We cannot assure you that there will be no adverse impact on the tax incidence to the unitholders pursuant to the Finance 

Act 2023. 

 

Furthermore, pursuant to the Finance Act, 2024, the capital gains tax regime was amended, and the definitions of long-term 

capital assets, short term capital assets and their applicable tax rates were changed.  

 

The Finance Act, 2025, also introduced an amendment to section 115UA of the IT Act to provide that capital gains income, 

chargeable under section 112A of the IT Act will be taxed under the rates specified in section 112A of the IT Act, rather than 

the maximum marginal rate. 

 

The GoI enacted the Income-tax Act, 2025 and the Income Tax Rules, 2026 which came into effect on April 1, 2026, repealing 

and replacing the erstwhile Income-tax Act, 1961 and the Income Tax Rules, 1962, respectively. Additionally, the GoI 

announced the Union Budget for Fiscal 2027, pursuant to which the Finance Act, 2026 has been enacted. While the Government 

of India has stated that Income-tax Act, 2025 does not introduce any policy changes and has primarily been enacted as a 

simplified, concise, and reader-friendly legislation, we cannot predict whether such transition may create interpretive 

uncertainty and require changes to our systems, controls, contracts, and processes. Uncertainty in the applicability, 

interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason 

of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to 

resolve and may impact the viability of our current businesses or restrict our ability to grow our businesses in the future. The 

investors are advised to consult their own tax advisors to understand their tax liability as per the laws prevailing on the date of 

disposal of Units. 

 

The Investment Manager has not determined the impact of such existing or proposed legislations on our business. We may 

incur increased costs relating to compliance with any new requirements, which may also require management time and other 

resources, and any failure to comply may adversely affect our business, cash flows, results of operations and prospects. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, 

regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be time 

consuming as well as 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. 
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GENERAL INFORMATION  

The Trust has been set up by the Sponsor, as a contributory, determinate and irrevocable trust under the provisions of the Indian 

Trusts Act, 1882 in Mumbai, India pursuant to the Trust Deed. The Trust has been registered with the SEBI as an infrastructure 

investment trust under the InvIT Regulations on November 8, 2023, having registration number IN/INVIT/23-24/00028. The 

Settlor has settled the Trust for an initial sum of 10,000. The Sponsor shall not have any beneficial interest in such initial sum 

of the Trust and such sum shall not be distributed to Sponsor under any circumstances. 

For further details, please see the sections entitled ñDescription of the InvIT Assetsò and ñBusinessò on pages 25 and 197, 

respectively. 

Principal place of business and correspondence address of the Trust: 

Nxt-Infra Trust  

501, 5th Floor, Vikas Hub, Vikas Centre 

Dr. C G Road, Wadavali Village 

Chembur East, Mumbai 400 074 

Maharashtra, India 

Tel: +91 8956873205 

E-mail: im@nxt-infra.com 

SEBI registration number: IN/INVIT/23-24/00028 

Date of certificate of registration: November 8, 2023 

Contact Person and Compliance Officer 

Aditi Sagar Tawde has been designated by the Investment Manager as the Compliance Officer with respect to the Trust and is 

the relevant contact person with respect to the Trust. The contact details are as follows: 

Aditi Sagar Tawde 

 

501, 5th Floor, Vikas Hub, Vikas Centre 

Dr. C G Road, Wadavali Village 

Chembur East, Mumbai 400 074 

Tel: +91 8956873205 

E-mail: im@nxt-infra.com 

Bidders can contact the Compliance Officer or the Lead Managers in case of any pre-Issue or post-Issue related problems such 

as non-credit of Allotted Units in the respective beneficiary account of Bidders after Allocation or non-receipt of refunds. 

Sponsor 

Actis Highway Infra Limite d 

Registered Address and Correspondence Address: 

C/o IQ EQ Corporate Services (Mauritius) Ltd 

33, Edith Cavell Street Port-Louis, 11324 Mauritius 

Tel: +230 212 9800 

Fax: +230 212 9833 

Email: actis@iqeq.com 

Contact person: Ravindranath Santosh Kumar Hazareesing 

Project Manager  

Walter Infra Project Manager Private Limited  

Registered Address: 

Unit No. S-39, 2nd Floor 

óVasant Square Mallô Plot No. A 

Community Centre, Pocket-V, Community Centre 

Pocket-V, Sector-B 

Vasant Kunj, New Delhi 110070 

Correspondence Address: 

501, 5th Floor 

Vikas Hub, Vikas Centre 

Dr. C G Road, Wadavali Village  

Chembur East, Mumbai 400 074  

Maharashtra, India 
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Tel: +91 91772 33331  

Email: info@nxt-infra.com  

Contact person: Jayanta Neelkanth Dixit  

 

Trustee  

Catalyst Trusteeship Limited 

GDA House, First Floor 

Plot No. 85, S. No. 94 & 95 

Bhusari Colony (Right) 

Kothrud, Pune  

Maharashtra, India, 411 038 

Tel: +91 1143029101 

Email: ComplianceCTL-Mumbai@ctltrustee.com 

Contact Person: Sameer Trikha 

SEBI registration number: IND000000034 

Trustee Correspondence Office 

Catalyst Trusteeship Limited 

910-911, 9th Floor  

Kailash Building, 26 Kasturba Gandhi Marg 

New Delhi, 110 001 

Tower-B, Peninsula Business Park, 

Senapati Bapat Marg, Lower Parel (W),  

Mumbai ï 400013 

 

Investment Manager 

Walter Infra Manager Private Limited   

Registered Address: 

Unit No. S-39, 2nd Floor 

óVasant Square Mallô Plot No. A  

Community Centre, Pocket-V  

Sector-B, Vasant Kunj  

New Delhi 110070 

Correspondence Address: 

501, 5th Floor 

Vikas Hub, Vikas Centre 

Dr. C G Road, Wadavali Village 

Chembur East, Mumbai 400 074  

Maharashtra, India 

Telephone: +91 9177233331 

Attention: Jayanta Neelkanth Dixit 

Email: im@nxt-infra.com 

Other Parties involved in the Trust 

Lead Managers to the Issue 

NovaaOne Capital Private Limited 

901, 9th Floor, Tower 2A  

One World Centre, Lower Parel 

Mumbai 400 013 

Maharashtra, India  

Tel:  022 6246 6000 

Email: nxtinfra.qip@NovaaOne.com  

Investor grievance email: compliance@novaaone.com 

Website: www.novaaone.com 

Contact person: Akshat Gupta 

SEBI registration number: INM000012935 

 

Ambit Private Limited  

Ambit House, 449  

Senapati Bapat Marg, Lower Parel  

Mumbai - 400 013 
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Tel: +91 22 6623 3030  

Email: nxtinfra.qip@ambit.co 

Investor grievance email: customerservicemb@ambit.co 

Website: www.ambit.co 

Contact person: Janit Sethi  

SEBI registration number: INM000010585 

 

Escrow Collection Bank 

Kotak Mahindra Bank Limited  

Intellion Square, 501 

5th Floor, A Wing, Infinity IT Park 

Gen. A. Vadiya Marg, Malad ï East 

Mumbai 400 097 

Telephone number: +91 22 6605 6603 

Email: cmsipo@kotak.com 

Website: www.kotak.com 

Contact person: Sumit Panchal 

SEBI registration number: INBI00000927 

 

Legal Advisor to the Issue as to Indian Law 

Cyril Amarchand Mangaldas 

3rd Floor, Prestige Falcon Towers  

19, Brunton Road  

Bengaluru ï 560 025  

Karnataka, India 

Tel: +91 80 6792 2000 

 

International Legal Counsel for a Limited Scope  

Linklaters Singapore Pte. Ltd.  

2 Central Boulevard  

#28-01 West Tower  

IOI Central Boulevard Towers  

Singapore 018916 

 

Auditor to the Trust  

S R B C & CO LLP  

Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

Valuer  

S Sundararaman 

50/25, Vedantha Desikar Street,  

Mylapore 

Chennai ï 600 004, India  

Tel: +91 97909 28047 

E-mail: chennaissr@gmail.com  

IBBI Registration Number: IBBI/RV/06/2018/10238  

Technical Consultant  

Samarth Infraengg Technocrats Private Limited  

#6-3-1100/5, Raj Bhavan Road 

Somajiguda, Hyderabad 500 082 

Tel: 040 2341 2731 

Fax: 040 2341 2731 

Contact Person: Kalva Kiran Kumar 

Email: kiran@samarth-infraengg.com 

Website: www.samarth-infraengg.com 

 

Traffic Consultant   

CRISIL Limited  
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Address: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai - 400 072, Maharashtra, India 

Tel: +91 9833188622 

Email: vishal.kumar@crisil.com  

Registrar to the Issue and Unit Transfer Agent 

MUFG Intime India Private Limited ( Formerly known as Link Intime India Private Limited) 

Address: C-101, 1 Floor, Embassy 247  

LBS Marg, Vikhroli (West) 

Mumbai, India 400 083 

Tel: +91 22 49186000 

Extn: 2377 

Email: vivek.padyal@in.mpms.mufg.com  

SEBI registration number: INR000004058 

Contact person: Vivek Padyal 

Website: web.in.mpms.mufg.com 

 

Credit rating  

The Trust has been given a rating of ñCRISIL AAA/Stableò on the long-term bank facilities of the Trust aggregating to  95,500 

million, by CRISIL Ratings Limited on July 30, 2026, the rationale for which is available at its website: 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/Nxt_InfraTrust_July%2030_%202026_RR_4001

96.html .  

It is clarified that the details available on the website of CRISIL Rating Agency does not form part of this Preliminary Placement 

Document. 
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PARTIES TO THE TRUST 

The summaries of the key terms of certain material contracts and agreements included in this section are not complete and are 

subject to, and are qualified in their entirety by reference to, the provisions of the respective material contracts and agreements.  

A. The Sponsor  

Actis Highway Infra Limited  

History and Certain Corporate Matters 

Actis Highway Infra Limited is the Sponsor of the Trust. The Sponsor was incorporated on March 24, 2022, in the 

Republic of Mauritius with registration number 186465 GBC. The Sponsor is a private company limited by shares. 

The Sponsorôs registered office is situated at C/o IQ EQ Corporate Services (Mauritius) Ltd, 33, Edith Cavell Street 

Port-Louis, 11324 Mauritius. For further details, please see the section entitled ñGeneral Informationò on page 110. 

Background and Past Experience of Sponsor  

The Sponsor is part of the Actis Group, which is a global investor in sustainable infrastructure. Since its inception, 

Actis Group has raised approximately USD 26 billion, and manages assets across a diverse range of sectors globally. 

The Sponsor acquired six road assets in India from the Welspun group in 2022 which have been transferred to the 

Trust pursuant its formation transactions. 

The consolidated net worth of the Sponsor as at March 31, 2026, stood at approximately USD 128.69 million that is, 

 12,180.79 million*. The Sponsor shall continue to comply with the minimum net worth requirement set out in 

Regulation 4(2)(d)(ii) of the InvIT Regulations. 

In terms of the Regulation 4(2)(d) of the InvIT Regulations, it is relying on its Associate, namely Actis Infrastructure 

India PCC Limited (ñActis PCCò), to fulfil the eligibility criteria in relation to a sound track record of at least five 

years in fund management in the infrastructure sector, under the InvIT Regulations. Since its incorporation on March 

10, 2010, Actis PCC has been engaged in managing investments of funds received from entities associated or affiliated 

with Actis LLP in the infrastructure space in India, specifically in the power & energy sectors, and highways.  

*Based on exchange rate prevailing on March 30, 2026. 

Board of directors of the Sponsor 

The board of directors of the Sponsor is entrusted with the overall management of the Sponsor. Please see below the 

details in relation to the board of directors of the Sponsor:  

Sr. 

No. 

Name Designation 

1. Ravindranath Santosh Kumar Hazareesing Director 

2. Pauline Sybille Cheh Seeyave Director 

 

Sponsor Group  

In addition to the Sponsor, Actis PCC, Actis Atlantic Holdings Limited, Pacific Alliance-Stradec Group Infrastructure 

Company LLC and Actis Roadways Holdings Limited are also a part of the Sponsor Group. 

Other Confirmations 

As of the date of this Preliminary Placement Document, the Sponsor and the Sponsor Group are in compliance with 

the eligibility criteria provided under Regulation 4 of the InvIT Regulations and are ñfit and proper personsò as 

prescribed under SEBI Intermediaries Regulations. 

Details of the Holding or the Proposed Holding by Sponsor in the Trust 

For details, please see the sections entitled ñInformation Concerning the Unitsò on pages 274. 

B. The Trustee ï Catalyst Trusteeship Limited 

History and Certain Corporate Matters 

Catalyst Trusteeship Limited is the trustee of the Trust. The Trustee is a registered intermediary with SEBI under the 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee since April 

13, 2022, having registration number IND000000034 and its registration as a debenture trustee is valid until suspended 

or cancelled by SEBI. For further details, please see the section entitled ñGeneral Informationò on page 110. 

Background of the Trustee 
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Catalyst Trusteeship Limited is the oldest trusteeship company among present active trustee companies and is 

registered under the SEBI (Debenture Trustees) Regulations, 1993 in the year 1998. It is the first non-banking private 

sector trustee company. It is incorporated on August 22, 1997, as a company under the Companies Act, 1956 and is 

an ISO 9001:2015 certified company for their robust and sound processes. It is managed by qualified and well 

experienced executives. 

 

It provides all kinds of corporate trusteeship services including debenture / bond trusteeship, security / mortgage 

trusteeship, trust and retention agency, escrow agency, inter-creditor agency, trustees to securitisation transactions, 

trustees to venture capital / private equity funds, gratuity, superannuation, provident and pension fund trustee, trustee 

for public deposits etc. At the end of FY 2024-25, it had trusteeship assignments having more than  30,00,000 crores.  

 

Its present board comprises of five directors who are responsible for formulating broad policies. They are supported 

by a team of well qualified and experienced professionals drawn from various fields of expertise viz. management, 

legal, secretarial, accounts etc. to facilitate trustworthy quality services. Catalyst Trusteeship Limited is the trustee of 

the Trust. The Trustee is a registered intermediary with SEBI under the Securities and Exchange Board of India 

(Debenture Trustees) Regulations, 1993, as a debenture trustee since April 13, 2022, having registration number 

IND000000034. 

The Trustee confirms that it has and undertakes to ensure that it will, at all times, maintain adequate infrastructure 

personnel and resources to perform its functions, duties and responsibilities with respect to the Trust, in accordance 

with the InvIT Regulations, the Trust Deed and other applicable law. 

The Trustee is not an Associate of the Sponsor, 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 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; or (iii) are persons who are categorized as wilful defaulters by any bank 

or financial institution, as defined under the Companies Act, 2013, or consortium thereof, in accordance with the 

guidelines on wilful defaulters issued by the RBI.  

Other Confirmations 

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, as of the date of this Preliminary 

Placement Document, the Trustee is in compliance with the eligibility criteria provided under Regulation 4 of the 

InvIT Regulations and is a ñfit and proper personò as prescribed under SEBI Intermediaries Regulations. 

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 Age (years) DIN Designation 

1.  Ravindra Prabhakar Marathe 68 07271376 Chairman and Director 

2.  Umesh Manohar Salvi 42 09167199  Managing Director 

3.  Jayesh Dharmendra Pandit 61 02294644  Director 

4.  Pravin Hari Kutumbe 66 01629256 Independent Director 

5.  Rewati Sudhir Paithankar 65 00239059 Independent Director 

 

Brief profiles of the Directors of the Trustee 

1. Ravindra Prabhakar Marathe, aged 68, is the chairman and director of Catalyst Trusteeship Limited. 

2. Umesh Manohar Salvi, aged 42, is a managing director on the board of Catalyst Trusteeship Limited. 

3. Jayesh Dharmendra Pandit, aged 61, is a director on the board of Catalyst Trusteeship Limited. 

4. Pravin Hari Kutumbe , aged 66, is an independent director on the board of Catalyst Trusteeship Limited. 

5. Rewati Sudhir Paithankar, aged 65, is an independent director on the board of Catalyst Trusteeship Limited. 

Key Terms of the Trust Deed  

For an overview of the key terms of the Trust Deed, please see the section entitled ñParties to the Trust ï The Trustee 

ï Catalyst Trusteeship Limited ï Key Terms of the Trust Deedò on page 88 of the placement memorandum available 

at https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=226&zoom=110,51,24. 
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C. The Investment Manager ï Walter Infra Manager Private Limited  

History and Certain Corporate Matters 

Walter Infra Manager Private Limited is the investment manager of the Trust. Investment Manager was incorporated 

in India as a private limited company on March 13, 2023, under the Companies Act, 2013 with corporate identification 

number U42101DL2023FTC410968. For further details, please see the section entitled ñGeneral Informationò on 

page 110. 

Background and Past Experience of the Investment Manager 

The Investment Manager has been constituted in accordance with the InvIT Regulations. The Investment Manager 

was incorporated and has received its certificate of incorporation on March 13, 2023. The cumulative experience of 

the key personnel (i.e. directors/ partners or employees, as applicable) of the Investment Manager in fund management 

or advisory services or development in the infrastructure sector is in compliance with the requirement of the InvIT 

Regulations. 

The net worth of the Investment Manager as on March 31, 2026, was  124.27 million. The Investment Manager shall 

continue to comply with the minimum net worth requirement set out in Regulation 4(2)(e)(i) of the InvIT Regulations. 

The equity shareholding pattern of the Investment Manager pursuant to this Issue will be as follows:  

Sr. 

No. 

Name of the shareholder No. of equity shares held Percentage (%) 

1.  Actis Highway Infra Limited 9,124,215 49.90 

2.  Actis Highway Holding Limited 18,285 0.10 

3.  Actis Roadways Holdings Limited 9,142,500 50.00 

Total 1,82,85,000 100* 

*Note: 100% of the shareholding in the Investment Manager will be held by the Sponsor Group at all times. The shareholding 

pattern of the Investment Manager given above is effective from and pursuant to the share purchase agreement dated August 6, 

2026 entered into amongst Actis Highway Infra Limited, Actis Roadways Holdings Limited and Walter Infra Manager Private 

Limited.  

 

Investment Manager Shareholdersô Agreement  

Shareholdersô agreement dated August 6, 2026 (the ñSHAò) was entered into amongst Actis Highway Infra Limited 

(ñAHIL ò), Actis Roadways Holdings Limited (ñARHLò), Actis Highway Holding Limited (ñAHHLò) and Walter 

Infra Manager Private Limited (together the ñPartiesò, and individually the ñPartyò). Pursuant to the SHA, ARHL, 

AHIL  and AHHL are entitled to certain rights and obligations in the Investment Manager, including, inter-alia, (i) 

board composition and nomination rights; (ii) assignment of its rights and/ or obligations under the SHA to their 

affiliates or pursuant to a transfer of securities; and (iii) certain pre-emptive rights. 

The SHA provides that IM Board shall comprise of a total of six directors including (i) one director nominated by the 

existing shareholders; (ii) one director nominated by ARHL; (iii) one employee of the Nxt-Infra Trust nominated by 

the board of the Investment Manager; and (iv) three independent directors, who shall be appointed in terms of InvIT 

Regulations and applicable laws. Further, the existing shareholders and ARHL have the right to nominate an alternate 

director in place of the relevant Actis Director (as defined in the SHA), and to remove, replace or retirement of any 

director nominated/ appointed by it. 

On InvIT-specific matters, the SHA requires the Investment Manager to comply at all times with the InvIT Regulations 

and SEBI directives, and provides that if there is any conflict between the SHA and the InvIT Regulations, the InvIT 

Regulations shall prevail. AHIL, AHHL  and ARHL are, in turn, required to exercise their rights under the SHA in a 

manner that allows the Investment Manager to remain compliant with the InvIT Regulations. 

The SHA shall terminate upon the (i) mutual written consent of all Parties; or (ii) automatically, with respect to a Party, 

upon such Party ceasing to hold any securities in the Investment Manager. 

Key Terms of the Investment Management Agreement  

For an overview of the key terms of the Investment Management Agreement, please see the section entitled ñParties 

to the Trust ï The Investment Manager ï Walter Infra Manager Private Limited ï Key Terms of the Investment 

Management Agreementò on page 102 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=226&zoom=110,51,24. 

Board of Directors of the Investment Manager 

The board of directors of Investment Manager is entrusted with the responsibility for the overall management of the 

Investment Manager. Please see below the details in relation to the IM Board:  
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Sr. 

No. 

Name Age (years) DIN Designation 

1.  Sumit Sen 46  06734410 Non-Independent Director 

2.  Ralf Nowack  65 09518088 Non-Independent Director 

3.  Gaurav Chaturvedi 46 08884892 Non-Independent Director 

4.  Jyoti Davar Vij  59 09757889 Independent Director 

5.  Rajat Kumar Mishra 58 03199515 Independent Director 

6.  Anil Kumar Chaudhary 65 03256818 Independent Director 

 

Brief profiles of the Directors of the Investment Manager  

Please see below brief profiles of the directors of the Investment Manager:  

Sumit Sen is a non-independent director on the board of the Investment Manager since its incorporation. He is a 

qualified chartered accountant from The Institute of Chartered Accountants of India. Sumit has over 20 yearsô 

experience across accounting, investment banking and investing in energy, infrastructure, and other sectors. He has 

been involved with the infrastructure sector in various roles for most his career with a specific focus on investments 

in the infrastructure sector. Sumit joined the Actis Long Life Infrastructure team in 2017, and is a director with Actis 

Advisers Private Limited. As a Managing Director at Actis, he is responsible for Actisô infrastructure activities in India 

and South East Asia. Prior to joining Actis, Sumit worked for more than a decade at Goldman Sachs, most recently as 

executive director, where he was responsible for investments across sectors with a specific focus on energy, 

infrastructure, TMT, and healthcare. 

Ralf Nowack is a non-independent director on the board of the Investment Manager since June 2, 2023. He joined the 

Actis Group in 2019. Prior to joining the Actis Group, Ralf worked at Contour Global for more than two years as chief 

operations officer renewables and head of projects and he was also the global director for health and safety. Ralf has 

worked with RWE Power Aktiengesellschaft (a public company) and handled overall management of the ñHard Coal 

Convoyò project and reported to the board of directors of ñFossil Fired Power Plantsò. He has also worked with RWE 

Power AG (a public company) and RWE Technology GmbH. He is a mechanical engineer holding a PhD degree from 

Aachen University of Technology in Germany on ñCO2-Emissions from hard coal-fired power plantsò. He has 

completed his diploma and been conferred with óEngineering Diploma degreeô in the scientific course of mechanical 

engineering by Rheinian-Westphal Technical University, Aachen. Ralf has passed the examination held in the training 

occupation on óIndustrial Merchantô organised by Chamber of Commerce and Industry, Essen ï Germany. 

Gaurav Chaturvedi is a non-independent director on the board of the Investment Manager since May 9, 2025. He 

holds a degree of Bachelor of Commerce from the Osmania University. He is an associate of the Institute of Chartered 

Accountants of India. He brings 18 years of experience in financing across the roads, infrastructure, transaction 

restructuring, and M&A transactions. Furthermore, he has worked with large groups like L&T and was associated with 

the LTIDPL IndvIT Services Limited, including the period when the Interise Trust (formerly known as IndInfravit 

Trust) was established.  

Jyoti Davar Vij  is an independent director on the board of the Investment Manager since August 9, 2023. She is 

currently working with FICCI as an additional director general and she has been associated with FICCI for 

approximately 30 years. She serves as an independent director on the boards of R R Kabel Limited and Satin Credit 

Care Network Limited. She has completed her Master of Arts in Business Economics degree from University of Delhi. 

Rajat Kumar Mishra is an independent director on the board of the Investment Manager since August 9, 2023. He 

is currently the director at EFKON India Private Limited. He was also associated with Steria (India) Limited as country 

director, Siemens IT Solutions and Services Private Limited as vice-president. Rajat holds a Bachelor of Technology 

in electrical engineering from the Indian Institute of Technology, Delhi and Master of Business Administration 

(International Business) from Indian Institute of Foreign Trade. 

Anil Kumar Chaudhary  is an independent director on the board of the Investment Manager since October 10, 2023. 

Anil holds degree of Bachelor of Commerce, Bachelor of Laws and Post-Graduate Diploma in Personnel Management 

from University of Delhi. He is a qualified Company Secretary and Cost and Works Accountant. He has worked with 

Steel Authority of India Limited (ñSAILò) for approximately 35 years and retired as chairman of SAIL. He was also 

associated with PHDCCI as a chairman of its metals and mining committee. 

Other Confirmations 

The Investment Manager confirms that it has, and undertakes to ensure that it will, at all times, maintain, adequate 

infrastructure, personnel and resources to perform its functions, duties and responsibilities with respect to the 

management of the Trust, in accordance with the InvIT Regulations, the Investment Management Agreement and 

applicable law. None of the directors of the Investment Manager hold or propose to hold any Units in this Issue. 

Further, as of the date of this Preliminary Placement Document, the Investment Manager is in compliance with the 

eligibility criteria provided under Regulation 4 of the InvIT Regulations and is a ñfit and proper personò as prescribed 

under SEBI Intermediaries Regulations. 
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Brief profiles of the key personnel of the Investment Manager 

The details of the other key personnel of the Investment Manager are set forth below: 

Gaurav Chaturvedi is the director and Chief Financial Officer of the Investment Manager. He was appointed as the 

Chief Financial Officer with effect from April 1, 2025. For further details, please see the section entitled ñ-Brief 

profiles of the Directors of the Investment Managerò on page 117. 

Jayanta Neelkanth Dixit is the Chief Executive Officer of the Investment Manager. He was appointed as the Chief 

Executive Officer with effect from April 1, 2026. He has passed the B. E. (civil) examination held by the University 

of Poona. He has an experience of more than 7 years in operation and maintenance of road projects. He was associated 

with Diwancheruvu Tollway Private Limited in the operations and maintenance team. He was also associated as a 

director with Nxt-Infra CGRG Highways Private Limited, Nxt-Infra GSY Highways Private Limited and Walter Infra 

Project Manager Private Limited.  

Aditi Sagar Tawde is the compliance officer of the Trust. She is a qualified Company Secretary and holds a Bachelor 

of Commerce and Bachelor of Laws from University of Mumbai. She was associated with Tata Communications 

Payment Solutions Limited for over six years as óTeam Memberô and with K Raheja Corp over 3 years as óManager ï 

Legal & Company Secretaryô. She was also previously associated with Nexus India Retail Management Services 

Private Limited as a company secretary. 

Management Incentive Plan  

The Sponsor (belonging to Actis Long Life Infrastructure Fund) and the Sponsor Group Sellers (belonging to Actis 

Long Life Infrastructure Fund 2) (collectively, the ñSponsor Partiesò) have adopted a management incentive plan 

(the ñIncentive Planò) to provide eligible employees of the Investment Manager and the Project Manager cash 

incentives solely by the Sponsor Parties and/ or their fund affiliates from proceeds received upon an exit event. The 

Incentive Plan shall be adopted in accordance with Regulation 26(6) of the SEBI Listing Regulations, with the approval 

of the IM Board and the Unitholders of the Trust. An exit event is defined as an exit by the Sponsor Parties and/ or 

their fund affiliates from the Trust, whether through a sale, merger or other liquidity event, including a majority exit 

event or a full exit event. The Incentive Plan will reward certain eligible employees of the Investment Manager and 

the Project Manager based on identified performance metrics and only from proceeds received by the Sponsor Parties 

and their fund affiliates from an identified exit event, and the quantum of such cash awards / incentives will be linked 

to (and paid from) the proceeds eventually realised through such exit. The total cash awards payable to all eligible 

employees shall not exceed 2.5% of the gross proceeds realised by the Sponsor Parties and their fund affiliates, and 

all such payments shall be made by the Sponsor Parties and/ or their relevant fund affiliates without any recourse or 

liability to the Trust, the Investment Manager or the Project Manager. For the avoidance of doubt, all incentives under 

the Incentive Plan are in the nature of cash payments only, and no units, securities or unit-linked instruments of any 

nature shall be issued or granted to any eligible employee pursuant to the Incentive Plan. 

D. The Project Manager ï Walter Infra Project Manager Private Limited  

History and Certain Corporate Matters 

Walter Infra Project Manager Private Limited, an associate of the Sponsor, is the project manager of the Trust The 

Project Manager was incorporated as a private limited company in India on March 25, 2023 under the provisions of 

the Companies Act, 2013 with the corporate identification number U42101DL2023FTC411597. For further details, 

please see the section entitled ñGeneral Informationò on page 110. The Project Manager has entered into a project 

implementation and management agreement with the Trustee, the Investment Manager and the Project SPVs and 

Target SPVs.  

Background and past experience of the Project Manager 

The Project Manager is a private limited company incorporated on March 25, 2023 under the Companies Act, 2013 

for providing development, infrastructure and construction services in the infrastructure sector. 

The Project Manager has a well-equipped team of professionals to oversee and manage the routine operations and 

maintenance of the road SPVs. This team has a collective experience of over 40 years in the infrastructure sector.  

Other Confirmations 

As of the date of this Preliminary Placement Document, the Project Manager is in compliance with the eligibility 

criteria provided under Regulation 4 of the InvIT Regulations and is a ñfit and proper personò as prescribed under 

SEBI Intermediaries Regulations. 

Key terms of the Project Implementation and Management Agreement  

For an overview of the key terms of the Project Implementation and Management Agreement, please see the section 

entitled ñParties to the Trust ï The Project Manager ï Walter Infra Project Manager Private Limited ï Key Terms of 
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the Project Implementation and Management Agreementò on page 116 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=226&zoom=110,51,24. 

Details of the holding or the proposed holding by Project Manager in the Trust 

The Project Manager does not propose to hold any Units in the Trust.  
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OTHER PARTIES INVOLVED IN THE TRUST 

The Auditors  

Background and terms of appointment 

The Investment Manager, in consultation with the Trustee, pursuant to a circular resolution passed by its Board dated December 

19, 2024, has appointed S R B C & Co. LLP, Chartered Accountants, as the Auditor of the Trust for a period of five consecutive 

Financial Years from 2024-25 up to 2028-29, subject to the InvIT Regulations. The appointment of S R B C & Co. LLP was 

further ratified by the Unitholders of the Trust by way of a postal ballot on January 19, 2025. The Auditors have audited the 

Audited Consolidated Financial Statements as stated in their respective reports which have been included in this Preliminary 

Placement Document.   

Functions, Duties and Responsibilities 

The Investment Manager shall ensure that the auditor carries out an audit of the accounts of the Trust, not less than once a year 

and such report is submitted to the Unitholders and the Trustee, either electronically or through physical copies. 

In accordance with the InvIT Regulations, the auditor of the Trust shall: 

�x conduct an audit of the accounts of the Trust and draft the audit report based on the accounts examined by him and 

after taking into account the relevant accounting and auditing standards, as may be specified by SEBI; 

�x to the best of its information and knowledge, ensure that the accounts and financial statements give a true and fair view 

of the state of the affairs of the Trust, including profit or loss and cash flow for the period and such other matters as 

may be specified; 

�x have a right of access at all times to the books of accounts and vouchers pertaining to activities of the Trust; 

�x have a right to require such information and explanation pertaining to activities of the Trust, as it may consider 

necessary for the performance of its duties as an auditor from the employees of Trust or Parties to the Trust or the 

Project SPVs or any other person in possession of such information; and 

�x undertake a limited review of the audit of all the entities or companies whose accounts are to be consolidated with the 

accounts of the Trust as per the applicable Indian Accounting Standards and any addendum thereto as defined in Rule 

2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, in such manner as may be specified by SEBI. 

The Valuer 

Background and terms of appointment 

The Investment Manager, in consultation with the Trustee, pursuant to a resolution passed by its Board dated June 26, 2025, 

has appointed S. Sundararaman, a registered valuer, as the Valuer of the Trust for the Financial Year 2025-26. In accordance 

with the InvIT Regulations, the Valuer has undertaken a full valuation of the Portfolio Assets, and their report dated May 28, 

2026, in relation to such valuation as on March 31, 2026 is available at https://nxt-infra.com/wp-

content/uploads/2026/05/Intimation-of-Valuation-Report-signed.pdf. The valuation report in relation to the Target Assets has 

been attached as Annexure II . 

The Valuer is not an Associate of the Sponsor, the Investment Manager or the Trustee, and has not less than five years of 

experience in the valuation of infrastructure assets. 

Functions of the Valuer 

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations. Presently, in terms of 

the InvIT Regulations, the Valuer is required to comply with the following conditions at all times: 

�x the Valuer shall ensure that the valuation of the Portfolio Assets and Target Assets is impartial, true and fair and is in 

accordance with Regulation 21 of the InvIT Regulations; 

�x the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation reports; 

�x the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perform 

valuations; 

�x the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively and meet 

its liabilities; 

�x the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not, (i) invest in Units of the 

Trust or in the assets being valued; and (ii) sell the assets or Units of Trust held prior to being appointed as the Valuer, 
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till the time such person is designated as Valuer of the Trust and not less than six months after ceasing to be valuer of 

the Trust; 

�x the Valuer shall conduct valuation of the Portfolio Assets and Target Assets with transparency and fairness and shall 

render, at all times, high standards of service, exercise due diligence, ensure proper care and exercise independent 

professional judgment; 

�x the Valuer shall act with independence, objectivity and impartiality in performing the valuation; 

�x the Valuer shall discharge its duties towards the Trust in an efficient and competent manner, utilising its knowledge, 

skills and experience in best possible way to complete given assignment; 

�x the Valuer shall not accept remuneration, in any form, for performing a valuation of the Portfolio Assets and Target 

Assets from any person other than the Trust or its authorised representative; 

�x the Valuer shall before accepting any assignment, from any related party of the Trust, disclose to the Trust any direct 

or indirect consideration which the Valuer may have in respect of such assignment; 

�x the Valuer shall disclose to the Trust any pending business transactions, contracts under negotiation and other 

arrangements with the Investment Manager or any other party whom the Trust is contracting with and any other factors 

that may interfere with the Valuerôs ability to give an independent and professional valuation of the assets; 

�x the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments; 

�x the Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding relevant 

information; 

�x the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and 

�x the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such valuation. 

Policy on Appointment of Auditor and Valuer  

The Investment Manager has adopted a policy on the appointment of auditor and valuer of the Trust, pursuant to its resolution 

dated December 27, 2023.  

For key terms of the policy on appointment of auditor and valuer, please see the section entitled ñOther Parties Involved in the 

Trust ï Policy on Appointment of Auditor and Valuerò on page 122 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=117&zoom=page-width,-15,288.  
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CORPORATE GOVERNANCE  

The section below is a summary of the corporate governance framework in relation to Trust, implemented by the Investment 

Manager, and the Project SPVs, as applicable and as specified in this section. 

The Investment Manager 

Walter Infra Manager Private Limited is the investment manager of the Trust. For further details on the background of the 

Investment Manager, please see the section entitled ñParties to the Trust ï The Investment Manager ï Walter Infra Manager 

Private Limitedò on page 116. 

Board of Directors 

Composition of the Board of Directors of the Investment Manager 

In addition to the applicable provisions of the Companies Act and SEBI Listing Regulations (as applicable), the composition 

of the IM Board shall adhere to the following: 

(i). the IM Board shall comprise at least six directors; 

(ii).  the independence of directors shall be determined in accordance with the InvIT Regulations and other applicable law;  

(iii).  not less than 50% of the IM Board shall comprise independent directors, who are not directors or members of the 

governing board of an investment manager of another InvIT registered under the InvIT Regulations. The IM Board 

shall also have not less than one woman independent director. The other directors shall be appointed in accordance 

with the provisions of the Companies Act and the SEBI Listing Regulations; 

(iv). collective experience of the directors should cover a broad range of commercial experience, particularly experience in 

infrastructure sector (including the applicable sub-sector), including development, investment/fund management or 

advisory and financial matters; and 

(v). the chairman, if any, of the board of directors should be a non-executive director. 

For details of the current composition of the board of directors, please see the section entitled ñParties to the Trust ï The 

Investment Manager ï Walter Infra Manager Private Limited ï Board of Directors of the Investment Managerò on page 116. 

Quorum 

The quorum shall be one-third of the total strength of the board of directors or three directors, whichever is higher, including at 

least one independent director. 

Frequency of meetings 

The IM Board should meet at least four times every year, with a maximum gap of 120 days between any two meetings. 

Additionally, the IM Board shall meet prior to any meeting of the Unitholders and approve the agenda for Unitholdersô 

meetings. 

Sitting fee 

The independent directors of the Investment Manager will receive sitting fee for attending board meetings and meetings of the 

committees, in accordance with the provisions of the Companies Act, the nomination and remuneration policy, and other 

applicable law. 

Articles of Association of the Investment Manager 

The articles of association should not include any affirmative rights for the Sponsors in relation to the Trust. 

Committees of the board of directors  

Name of the 

committee 

Composition Present 

Members 

Quorum Frequency of 

meetings 

Nomination and 

Remuneration 

Committee 

The Nomination and Remuneration 

committee shall consist of at least three 

directors. All the directors should be non-

executive directors and at least two-thirds 

of the directors shall be independent 

directors. The chairperson of the 

committee should be an independent 

director and shall not be the chairperson 

on the IM Board. The committee at its 

(a)Anil  

Kumar 

Chaudhary; 

(b)Rajat 

Kumar 

Mishra; and 

(c)Jyoti 

Davar Vij  

The quorum for a meeting of the 

nomination and remuneration 

committee shall be either two 

members or one third of the members 

of the committee, whichever is 

greater, including at least one 

independent director in attendance. 

The Nomination and 

Remuneration 

Committee shall meet 

at least once in a 

Financial Year, or at 

such intervals as may 

be prescribed from 

time to time. 
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Name of the 

committee 

Composition Present 

Members 

Quorum Frequency of 

meetings 

discretion shall invite, as experts, the other 

non-executive directors or sponsor 

representatives, including the members of 

the Finance & Investment Committee to 

be present at the meetings of the 

committee. 

Stakeholdersô 

Relationship 

Committee 

The Stakeholdersô Relationship 

Committee shall consist of at least three 

directors, with at least one independent 

director and any member of this 

committee ceasing to be a director shall 

also cease to be a member of the 

Committee. The chairperson shall be an 

independent director. The chairperson of 

the stakeholdersô relationship committee 

shall be present at annual general meetings 

to answer queries of the security holders. 

(a)Rajat 

Kumar 

Mishra; 

(b)Sumit 

Sen, and 

(c)Gaurav 

Chaturvedi 

The quorum for a meeting of the 

committee shall be either two 

members or one third of the members 

of the committee, whichever is 

greater. 

The Stakeholdersô 

Relationship 

Committee shall meet 

at least once in a 

Financial Year. 

Finance and 

Investment 

Committee 

The Finance and Investment Committee 

shall consist of four members with one 

authorised representative of Sponsor and 

at least three non-independent directors 

and if deemed fit by the Committee, 

independent director/s may be invited in 

any meeting as members of the Committee 

with voting power and any member of this 

committee ceasing to be a director shall 

also cease to be a member of the 

Committee. The members shall elect a 

non-executive non-independent director 

or the authorised representative of sponsor 

as the chairperson. At its discretion may 

invite non-board members to be present at 

the meetings of the committee. Provided 

that such invitees shall not be allowed to 

vote on any matter of the committee 

(a)Sumit 

Sen;  

(b) Ralf 

Nowack;  

(c)Gaurav 

Chaturvedi; 

and  

(d) 

Ravindrana

th 

Hazeersing  

The quorum for a meeting of the 

committee shall be either two 

members or one third of the members 

of the committee, whichever is 

greater 

The Finance and 

Investment 

Committee shall meet 

at the request of the 

members, as required. 

Audit Committee  The Audit Committee shall consist of at 

least three directors. At least two-thirds of 

the members of the committee shall be 

independent directors. All members of the 

audit committee should be financially 

literate, having the ability to read and 

understand basic financial statements i.e. 

balance sheet, profit and loss account, and 

statement of cash flows, and at least one 

member should have accounting or related 

financial management expertise, wherein 

he shall be considered to have accounting 

or related financial management expertise 

if he or she possesses experience in 

finance or accounting, or requisite 

professional certification in accounting, or 

any other comparable experience or 

background which results in the 

individualôs financial sophistication, 

including being or having been a chief 

executive officer, chief financial officer or 

other senior officer with financial 

oversight responsibilities. 

The audit committee at its discretion shall 

invite the finance director or head of the 

finance function, head of internal audit 

and a representative of the statutory 

auditor and any other such executives, 

including members of the Finance and 

Investment Committee to be present at the 

meetings of the committee. Provided that 

occasionally the audit committee may 

meet without the presence of any 

(a)Anil 

Kumar 

Chaudhary; 

(b)Rajat 

Kumar 

Mishra; and 

(c)Sumit 

Sen 

The quorum for a meeting of the 

audit committee shall be either two 

members or one third of the members 

of the committee, whichever is 

greater, with at least two independent 

directors.  

The Audit Committee 

shall meet at least four 

times in a Financial 

Year, with a 

maximum gap of 120 

days between two 

consecutive meetings. 

The audit committee 

shall have powers to 

investigate any 

activity within its 

terms of reference, 

seek information from 

any employee, obtain 

outside legal or other 

professional advice 

and secure attendance 

of outsiders with 

relevant expertise, if it 

considers necessary. 
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Name of the 

committee 

Composition Present 

Members 

Quorum Frequency of 

meetings 

executives of the Investment Manager of 

the Trust. 

Chairperson of the audit committee shall 

be an independent director, and he/ she 

shall be present at annual general meeting 

to answer shareholder queries. 

Risk Management 

Committee 

The Risk Management Committee shall 

consist of at least three members with 

majority of them being members of the IM 

Board, including at least one independent 

director and any member of this 

committee ceasing to be a director shall 

also cease to be a member of the 

committee. 

The committee shall elect the chairperson 

amongst themselves and the chairperson 

shall be member of the IM Board. The 

senior executives of the Investment 

Manager may be members of the Risk 

Management Committee. 

(a)Jyoti 

Davar Vij ; 

(b)Sumit 

Sen; and 

(c)Gaurav 

Chaturvedi 

The quorum for a meeting of the 

committee shall be either two 

members or one third of the members 

of the committee, whichever is 

higher, including at least one member 

of the IM Board in attendance. 

The Risk 

Management 

Committee shall meet 

at least twice in a 

Financial Year, or at 

such intervals as may 

be prescribed from 

time to time. The 

meetings shall be 

conducted in such a 

manner that on a 

continuous basis not 

more than 210 days 

shall elapse between 

any two consecutive 

meetings. 

Issuance 

Committee 

The issuance committee shall consist of at 

least two members, one of whom shall be 

the executive director and the other shall 

be any key managerial personnel 

(ñKMPò) of the Investment Manager. Any 

member of the committee who ceases to 

be the executive director or a KMP, as 

applicable, shall also cease to be a member 

of the committee. The executive director 

shall act as the chairperson.  

(a)Jayanta 

Neelkanth 

Dixit; and 

(b) Gaurav 

Chaturvedi 

The quorum for the meeting of the 

committee shall be two members. 

The issuance 

committee shall meet 

as and when as 

required. 

 

Nomination and Remuneration Committee  

The Board has constituted the Nomination and Remuneration Committee pursuant to a resolution dated December 27, 2023, 

and reconstituted pursuant to a resolution dated June 17, 2026 for the purpose of formulation of the criteria for determining 

qualifications, positive attributes and independence of a director and recommend to the board of directors a policy relating to, 

the remuneration of the directors, key managerial personnel and other employees. 

The key terms of reference of the Nomination and Remuneration Committee include the following: 

(i) formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the IM Board a policy relating to, the remuneration of the directors, key managerial personnel and other 

employees; 

(ii)  for every appointment of an independent director, evaluation of the balance of skills, knowledge and experience on 

the IM Board and on the basis of such evaluation, prepare a description of the role and capabilities required of an 

independent director. The person recommended to the IM Board for appointment as an independent director shall have 

the capabilities identified in such description. For the purpose of identifying suitable candidates, the Nomination and 

Remuneration Committee may:: 

a) use the services of external agencies, if required; 

b) consider candidates from a wide range of backgrounds, having due regard to diversity; and 

c) consider the time commitments of the candidates 

(iii)  formulation of criteria for evaluation of performance of independent directors and the board of directors and the senior 

management including the key managerial personnel after taking into consideration inputs from Finance and 

Investment Committee; 

(iv) devising a policy on diversity of board of directors; 
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(v) identifying persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the IM Board their appointment and removal; 

(vi) whether to extend or continue the term of appointment of the independent director, on the basis of the report of 

performance evaluation of independent directors 

(vii)  recommend to the board, after taking into consideration inputs from the Finance and Investment Committee, all 

remuneration, in whatever form, payable to senior management (if any); and 

(viii)  performing such other activities as may be delegated by the IM Board or are statutorily prescribed under any law. 

Stakeholdersô Relationship Committee  

The Board has constituted the Stakeholdersô Relationship Committee (ñSRCò) pursuant to a resolution dated December 27, 

2023, and further reconstituted the SRC pursuant to a resolution dated May 6, 2025 and June 17, 2026, to specifically look into 

the various aspects of interest of unitholders. 

The key terms of reference of the Stakeholdersô Relationship Committee include the following: 

(i) resolving the grievances of the security/ unit holders of the Trust and/or the Investment Manager (as applicable) 

including complaints related to transfer/transmission of Units, non-receipt of annual report, non-receipt of declared 

distributions, issue of new/duplicate certificates, general meetings etc.; 

(ii)  review of measures taken for effective exercise of voting rights by unitholders of the Trust and/or shareholders of the 

Investment Manager (as applicable); 

(iii)  review of adherence to the service standards adopted by the Trust and/or the Investment Manager in respect of various 

services being rendered by the Registrar;  

(iv) review of the various measures and initiatives taken by the Trust and/or the Investment Manager for reducing the 

quantum of unclaimed distributions, as applicable, and ensuring timely receipt of annual reports/statutory notices by 

the Unitholders of the Trust; 

(v) coordinating with the Trustee, as may be necessary, with respect to operations of the Trust; and 

(vi)  Performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any 

law. 

Finance and Investment Committee  

The Board has constituted the Finance and Investment Committee (ñFICò) pursuant to a resolution dated December 27, 2023, 

and further reconstituted the FIC pursuant to a resolution dated May 6, 2025,June 17, 2026, and July 31, 2026 for the purpose 

of formulating the strategic investments plan, to review every investment and divestment decision of the Trust and the Project 

SPVs, to evaluate, analyse and execute various mergers and acquisitions. 

The Finance and Investment Committee shall perform and discharge (under the supervision of the Board) the authority and 

responsibility so granted to it, in the manner it may deem fit and proper, in the best interest of the Trust, and in accordance with 

the policies adopted by the Investment Manager from time to time. The key terms of reference of the Finance and Investment 

Committee are set out below: 

(i) to formulate strategic investment decisions and the expenditure to be involved; 

(ii)  to review every investment and divestment transaction, including the terms of such transaction, with respect to the 

underlying assets or projects of the Trust and the Project SPVs including any further investment or divestment; 

(iii)  to evaluate, review and recommend to the Board and/ or its relevant committees the various mergers and 

amalgamations or takeover or acquisitions opportunities; 

(iv) to review periodically the portfolio investments and monitor the assets of the Project SPVs; 

(v) to receive reports from the valuers with respect to valuation of any assets or projects of the Trust; 

(vi) review overall annual operating plan (AOP) and recommend to the Board; 

(vii)  review changes to financial commitments and expenditures as compared to AOP and make appropriate 

recommendations to the  board; 

(viii)  review changes in overall capital structure of the Trust including unit capital, debt capital, or by whatever name called; 
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(ix) review, approve, and apprise the board of the terms of borrowing and any changes to borrowings (fund and non-fund-

based, including creation of pledges, guarantees to be given etc.) including final terms and documentation; 

(x) review and monitor performance under any board-approved treasury and funding policy;   

(xi) approve related party transactions of amounts up to  2.00 million in aggregate per annum (provided that the threshold 

does not exceed the thresholds prescribed under the InvIT Regulations) subject to compliance with provisions of 

applicable laws; 

(xii)  review declaration of distributions; 

(xiii)  review and approve emergency expenditures (either operating or capital) to secure operations and safeguard lives; 

(xiv) review all routine & major maintenance contracts (including variations etc.) and approve variations of up to 5% in 

individual heads if overall operating expenditure and capital expenditure budgets as per AOP are not breached, else 

recommend to the Board; 

(xv) approval of workflow and payment tool in relation to signing of invoices, bills, regulatory/ lender correspondences in 

ordinary course of business and in line with AOP; 

(xvi) approve matters related to bank / demat Accounts ï opening, closing, and managing of bank accounts, and banking 

authority. Monitor and recommend as appropriate (including any change in signing authority limits); 

(xvii)  review and approve monthly financial and operating performance and intimate the Board (as appropriate) and approve 

any periodic submission including lender covenants; 

(xviii)  review of periodic valuation, ratings, and make recommendations to the board; 

(xix) review of any form of regulatory communications (not in the ordinary course) & sign-off as appropriate;  

(xx) to decide and finalise the issue opening and issue closing dates of any issues of units/ securities/ any other such 

instruments, that the Trust may undertake; 

(xxi) to decide and finalise the issue price in relation to any issues that the Trust may undertake; 

(xxii)  to decide on all matters in relation to allotment of units/ securities/ any other such instruments to investors; 

(xxiii)  to decide on any other matter that may be in relation to any fund raising by the Trust; 

(xxiv) making applications, where necessary, to such authorities or entities as may be required and accept on behalf of the 

company such conditions and modifications as may be prescribed or imposed by any of them while granting such 

approvals, consents, permissions and sanctions as may be required in relation to the issue; 

(xxv) deciding on the timing, pricing and all the terms and conditions in relation to the issue, including  the pricing, allotment, 

etc. and to accept any amendments, modifications, variations or alterations thereto; 

(xxvi) appointing and entering into arrangements with the trustee, sponsor, lead manager and any other agencies or persons 

or intermediaries in relation to the Issue and to negotiate and finalise the terms of their appointment, subject to InvIT 

Regulations; 

(xxvii)  negotiating, authorising and settling, and executing where applicable and delivering or arranging the delivery of the 

documents required to be filed with the SEBI or the Stock Exchanges the agreements and all other documents, deeds, 

agreements and instruments and any notices, supplements and corrigenda thereto, as may be required or desirable in 

relation to the further issuance of units; 

(xxviii)  dealing with all matters up to allotment of Units/ securities/ any other such instruments to the Unitholders as per 

applicable laws; 

(xxix) accepting and utilizing the proceeds of the issue in the manner provided under the documents required to be filed with 

the SEBI or the Stock Exchanges, in relation to the further issuance of units  and the applicable law; 

(xxx) opening with the bankers to the issue such accounts as may be required by the regulations issued by SEBI and to 

authorise one or more officers of the Investment Manager to execute all documents / deeds as may be necessary in this 

regard; 

(xxxi) authorising and approving the incurring of expenditure and payment of fees, commission, remuneration and expenses 

in connection with the issue; 



 

127 

(xxxii)  issuing all documents and authorising one or more officers of the Investment Manager to sign all or any of the 

aforementioned documents in relation to the issue; 

(xxxiii)  settling all questions, difficulties or doubts that may arise in regard to the issue including such issues or allotment and 

matters incidental thereto as it may deem fit, and to delegate such of its powers as may be deemed necessary to the 

officials of the Investment Manager;  

(xxxiv) ensuring that the disclosures or reporting to the Unitholders of the Trust, SEBI and Trustee and the stock exchanges 

are in accordance with the InvIT Regulations and guidelines or circulars issued under the applicable law; 

(xxxv) doing all such acts, deeds, matters and things and execute all such other documents, etc. deemed necessary or desirable 

for such purpose in relation to any issuance of the units/securities; 

(xxxvi) discussion with internal auditors, of any significant findings relating to the Trust and follow up there on; and 

(xxxvii)  performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any law. 

Audit Committee 

The Board has constituted the Audit Committee pursuant to a resolution dated December 27, 2023, and reconstituted pursuant 

to a resolution dated June 17, 2026, for the purpose of assisting the Board in fulfilling its fiduciary responsibilities towards the 

Investment Manager in the best interest of all stakeholders of the Trust and the Project SPVs. 

The Audit Committee shall perform and discharge (under the overall supervision of the Board) the authority and responsibility 

so granted to it, in the manner it may deem fit and proper, in the best interest of the Trust, and in accordance with the policies 

adopted by the Investment Manager from time to time The Audit Committee is in compliance with the InvIT Regulations and 

Regulations 18 and 21 of the SEBI Listing Regulations. The key terms of reference of the Audit Committee are set out below: 

(i) overseeing the Trustôs financial reporting process and disclosure of its financial information to ensure that its financial 

statements are correct, sufficient and credible; 

(ii)  giving recommendations to the IM Board regarding appointment, re-appointment and replacement, remuneration and 

terms of appointment of the statutory auditor of the Trust and the audit fee taking into consideration inputs from the 

Finance and Investment Committee, and subject to the approval of the unitholders; 

(iii)  reviewing and monitoring the independence and performance of the statutory auditor of the Trust, and effectiveness 

of audit process; 

(iv) approving payments to statutory auditors of the Trust for any other services rendered by such statutory auditors; 

(v) Reviewing, with the management, taking into consideration inputs from the Finance and Investment Committee, the 

annual financial statements and auditorôs report thereon of the Trust and all periodic financial statements, including 

but not limited to quarterly, half-yearly and annual financial statements of the Trust whether standalone or consolidated 

or in any other form before submission to the IM Board for approval, with particular reference to: 

a) matters required to be included in the directorôs responsibility statement to be included in the boardôs report 

in terms of clause C of sub-section (3) of Section 134 of the Companies Act, 2013, if applicable; 

b) changes, if any, in accounting policies and practices and reasons for such change; 

c) major accounting entries involving estimates based on the exercise of judgment by management; 

d) significant adjustments made in the financial statements arising out of audit findings; 

e) compliance with listing and other legal requirements relating to financial statements; 

f) disclosure of any related party transactions; and 

g) qualifications/modified opinions in the draft audit report; 

(vi) recommending such related party transactions to the IM Board or the unitholders, as may be required under the SEBI 

InvIT Regulations; 

(vii)  reviewing, with the management, the statement of uses/application of funds raised through an issue of units by the 

Trust (public issue, rights issue, preferential issue, private placement etc.) and any issue of debt securities and the 

statement of funds utilised for purposes other than those stated in the offer documents/ notice, and making appropriate 

recommendations to the IM Board for follow-up action; 

(viii)  approval or any subsequent modifications of transactions of the Trust with related parties; 
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(ix) consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation 

etc., on the listed entity and its shareholders, taking into consideration the inputs from the Finance and Investment 

Committee; 

(x) scrutinising loans and investments that may be made or availed by the Trust; 

(xi) reviewing valuation reports required to be prepared under applicable law, after taking into consideration the inputs 

from the Finance and Investment Committee, periodically, and as required, under applicable law; 

(xii)  Evaluating internal financial controls and risk management systems of the Trust; 

(xiii)  reviewing, with the management, the performance of statutory auditors of the Trust, and adequacy of the internal 

control systems, as necessary; 

(xiv) discussion with internal auditors, along with members of the Finance and Investment Committee, of any significant 

findings relating to the Trust and follow up there on; 

(xv) reviewing the adequacy of internal audit function if any of the Trust, including the structure of the internal audit 

department, staffing and seniority of the official heading the department, reporting structure coverage and frequency 

of internal audit; 

(xvi) reviewing the findings of any internal investigations in relation to the Trust, into matters where there is suspected fraud 

or irregularity or a failure of internal control systems of a material nature and reporting the matter to the IM Board; 

(xvii)  reviewing the procedures put in place by the Investment Manager for managing any conflict that may arise between 

the interests of the unitholders, the parties to the Trust and the interests of the Investment Manager, including related 

party transactions, the indemnification of expenses or liabilities incurred by the Investment Manager, and the setting 

of fees or charges payable out of the Trustôs assets; 

(xviii)  discussing with statutory auditors and valuers of the Trust prior to commencement of the audit or valuation, 

respectively, about the nature and scope, as well as post-audit/ valuation discussion; 

(xix) Monitoring the end use of funds raised pursuant to an offer of the Units of the Trust in accordance with the SEBI InvIT 

Regulations; 

(xx) to look into the reasons for substantial defaults in the payment to the depositors, debenture holders and creditors; 

(xxi) giving recommendations to the IM Board regarding appointment, re-appointment and replacement, remuneration and 

terms of appointment of the Valuer of the Trust; 

(xxii)  evaluating any defaults or delay in payment of distributions to the unitholders or dividends by the SPVs to the Trust 

and payments to any creditors of the Trust or the SPVs, and recommending remedial measures, after taking into 

consideration inputs from the Finance and Investment Committee; 

(xxiii)  Reviewing managementôs discussion and analysis of financial condition and results of operations of the Trust along 
with the members of the Finance and Investment Committee; 

(xxiv) Granting omnibus approval for related party transactions (which approvals shall be valid for a period not exceeding 

one year from the date of each such approval, and related party transactions undertaken after the expiry of such period 

shall require fresh approval of the Audit Committee); 

(xxv) Review, on a quarterly basis, of the details of related party transactions entered into by the Trust pursuant to the 

omnibus approval;  

(xxvi) Reviewing the management letters/internal audit reports and letters of internal control weaknesses issued by the 

statutory auditors or internal auditors; and 

(xxvii)  Reviewing the functioning of the whistle blower mechanism;  

(xxviii)  Approval of appointment of chief financial officer/finance head after assessing the qualifications, experience and 

background, etc. of the candidate after taking into consideration inputs from the Finance and Investment Committee; 

(xxix) Reviewing and recommending to the Board any management information systems or interim financial statements to 

be submitted by the Trust to any unitholder or regulatory or statutory authority; 

(xxx) Approving any transaction involving a conflict of interest; 

(xxxi) The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the 

audit committee 
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(xxxii)  Reviewing the statement of deviations: 

a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, to be submitted to 

stock exchange(s) in terms of InvIT Regulations and applicable circulars thereto; and 

b) annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice 

in terms of InvIT Regulations and applicable circulars thereto. 

(xxxiii)  Formulating any policy for the Investment Manager as necessary, in relation to its functions, as specified above. 

(xxxiv) Performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any law 

to be attended to by the Audit Committee. 

Risk Management Committee 

The Board has constituted the Risk Management Committee (ñRMCò) pursuant to a resolution dated December 27, 2023, and 

further reconstituted the RMC pursuant to a resolution dated May 6, 2025, and June 17, 2026, for the purpose of assisting the 

Board in fulfilling its fiduciary responsibilities towards the Investment Manager in the best interest of all unitholders of the 

Trust and the Project SPV. The Risk Management Committee is in compliance with the applicable provisions of the InvIT 

Regulations and the SEBI Listing Regulations. 

Please see below the terms of reference of the Risk Management Committee constituted by Investment Manager: 

(i) To formulate a detailed risk management policy which shall include: 

a) A framework for identification of internal and external risks specifically faced by the Trust, in particular 

including financial, operational, sectoral, sustainability (particularly, environmental, social and governance 

related risks), information, cyber security risks or any other risk as may be determined by the Committee. 

b) Measures for risk mitigation including systems and processes for internal control of identified risks. 

c) Business continuity plan. 

(ii)  To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated 

with the business of the Trust; 

(iii)  To monitor and oversee implementation of the risk management policy, including evaluating the adequacy of risk 

management systems; 

(iv) To periodically review the risk management policy, at least once in two years, including by considering the changing 

industry dynamics evolving complexity; 

(v) To keep the IM Board informed about the nature and content of its discussions, recommendations and actions to be 

taken; 

(vi) The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by 

the Risk Management Committee; 

(vii)  To coordinate its activities with other committees, in instances where there is any overlap with activities of such 

committees, as per the framework laid down by the IM Board; and 

(viii)  Performing such other activities as may be delegated by the IM Board and/ or are statutorily prescribed under any law 

Issuance Committee  

The Board has constituted the Issuance Committee pursuant to a resolution dated June 17, 2026, for the purpose of overseeing 

and implementing the issuance of units by the Trust, including approving the issue terms, documentation, regulatory filings, 

and all actions necessary to complete the issuance in compliance with applicable laws. 

Please see below the terms of reference of the Issuance Committee constituted by Investment Manager: 

(i) to make applications, where necessary, to such authorities or entities as may be required and accept on behalf of the 

Company such conditions and modifications as may be prescribed or imposed by any of them while granting such 

approvals, consents, permissions or sanctions as may be required in relation to the issuance of units by the Trust, 

from time to time; 

(ii)  to approve, finalise, settle, execute and file, where applicable, the preliminary placement document and placement 

document to be filed with the stock exchanges and such other authorities, as may be applicable, and to make 

necessary amendments or alterations, therein in relation to the Issue; 
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(iii)  to appoint, negotiate and finalise the terms of such appointment of all the intermediaries, agencies, service provider 

including but not limited to lead managers, legal counsels, advisors, registrars, etc.; 

(iv) to approve the terms of units to be issued, pursuant to the proposed institutional placement and/or preferential 

allotment; 

(v) to approve issue, offer, subscription and allotment of units pursuant to the proposed institutional placement and/or 

preferential allotment to eligible investors and/or identified investors, as applicable; 

(vi) to approve opening of the issue, terms of issue, relevant date for determining the floor price, the floor price, issue 

price, application form, closing of issue, confirmation of allocation note, refund intimation letter, offer document/ 

placement document including its addendum/ corrigendum and all the matters related thereto; 

(vii)  to open with the bankers to the Issue such accounts as may be required by the regulations issued by SEBI and to 

authorise one or more officers of the Company to execute all documents/deeds as may be necessary in this regard; 

(viii)  to authorize officers of the Company, agents, consultants, banks, advisors or any related person to submit, file, 

resubmit, modify, sign, execute, process all types of documents and information including but not limited to 

application, letters, clarifications, undertaking, certification, declaration to obtain all the necessary approvals, 

consents, permits, license, registration from government, regulatory, semi-government, statutory and private 

authorities, institutions, bodies, organizations including but not limited to RBI, SEBI, stock exchange, depositories; 

(ix) to authorize officers, agents, consultants, banks, advisors or any related person to do all such acts, deeds and matters 

as may be incidental or considered necessary for giving effect to the Issue; 

(x) to settle all questions, difficulties or doubts that may arise in regard to the Issue including such issues or allotment 

and matters incidental thereto as it may, deem fit and to delegate such of its powers as may be deemed necessary to 

the officials of the Investment Manager;  

(xi) to approve, sign, execute and deliver all agreements, certificates, undertakings, declarations, letters, applications, 

forms, filings, confirmations and other documents as may be necessary or desirable in connection with the Issue, 

including documents required to be submitted to SEBI, the Stock Exchange, depositories, banks, intermediaries, 

investors and other authorities; 

(xii)  to make, modify, amend, supplement or withdraw any application, filing, intimation, undertaking, declaration, 

confirmation or communication in connection with the Issue, and to respond to queries, observations or comments 

received from SEBI, the stock exchange, depositories or any other regulatory, statutory or governmental authority; 

and 

(xiii)  to do all such acts, deeds, matters and things and execute all such other documents, etc. deemed necessary or desirable 

for such purpose of in relation to the Issue.ò 

 

Policies Adopted by the IM Board in Relation to the Trust 

The IM Board has adopted policies for corporate governance as required from time to time in accordance with applicable law 

and the InvIT Regulations. The Board has adopted the policies and codes under the corporate governance framework of the 

Trust which have previously been published or issued, and shall be incorporated in, and form part of, this Preliminary Placement 

Document. 

Except as disclosed herein, for an overview of the summary of policies adopted by the Board, please see the section entitled 

ñCorporate Governance ï Policies Adopted by the IM Board in Relation to the Trustò on page 139 of the placement 

memorandum available at https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=117&zoom=page-width,-15,288:  

Distribution Policy 

The Board has adopted the distribution policy pursuant to a resolution dated December 27, 2023, and approved the revised 

policy thereof by way of resolutions dated May 10, 2024, August 13, 2025, and November 14, 2025, in relation to the Trust. 

For details of the Distribution Policy, see the section entitled ñDistributionsò on page 293. 

Policy on Unpublished Price Sensitive Information and Dealing in Units by Parties to the Trust (ñUPSI Policyò) 
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The Investment Manager has adopted the UPSI Policy pursuant to a resolution of its board of directors on December 27, 2023, 

and approved the revised policy thereof by way of a resolution dated August 13, 2025. The purpose of the policy is, inter alia, 

to ensure that the Trust complies with applicable law, including the InvIT Regulations or such other laws, regulations, rules or 

guidelines prohibiting insider trading and governing disclosure of material, unpublished price sensitive information (ñUPSIò). 

The key principles of the UPSI Policy are set out below: 

(i) The Investment Manager shall promptly disclose to the public all UPSI that would impact price discovery no sooner 

than credible and concrete information comes into being in order to make such information generally available; 

(ii)  The Investment Manager shall follow uniform and universal dissemination of UPSI to avoid selective disclosure; 

(iii)  The Compliance Officer shall be responsible for deciding whether a public announcement is necessary for verifying 

or denying rumours and then making the disclosure, in accordance with the procedure specified in the Materiality of 

Information Policy; 

(iv) The Compliance Officer shall also make an appropriate and fair response to the queries on news reports and requests 

for verification of market rumours by regulatory authorities, in accordance with the procedure specified in the 

Materiality of Information Policy. Further, no employee or representative of the Investment Manager who is in receipt 

of any inquiries relating to the Trust, including from any investors, shall respond to such inquiries. Such employee or 

representative of the Investment Manager shall refer the inquirer to the Compliance Officer or an any person authorised 

by the Board to deal with inquiries; 

(v) While dealing with analysts or research persons or large investors like institutions, the Investment Manager shall 

provide only public information. Alternatively, the information given to analysts or research persons shall be 

simultaneously made public at the earliest; and 

(vi) The Investment Manager shall handle all UPSI on a ñneed to knowò basis, provided that UPSI may be disclosed to 

persons who need such information for furtherance of legitimate purposes, performance of duties or discharge of legal 

obligations in relation to the Trust. 

Other Policies 

In addition to the above mentioned policies as required under the InvIT Regulations, the Board has also adopted, among others, 

code of conduct for board of directors and senior management personnel of the Investment Manager, nomination and 

remuneration policy, policy for evaluation of the performance of the board of directors of Investment Manager, policy on 

appointment of auditor and valuer of the Trust, policy for familiarisation programmes for independent directors of Investment 

Manager, policy to promote diversity on the board of directors of Investment Manager, risk management policy, policy on 

succession planning for the board and senior management of Investment Manager, whistle blower and vigil mechanism policy, 

policy on related party transactions of Trust, document archival policy of Trust, policy on qualification and criteria for 

appointment of unitholders nominee directors on the board Investment Manager and investor grievance redressal policy for 

Trust. 

Representatives on the board of directors of each Project SPV 

The Investment Manager, in consultation with the Trustee, shall appoint the majority of the members of the board of directors 

of each of the Project SPVs and the Target SPVs (except in case of MCP, where the Investment Manager shall appoint 

representatives on the board of directors in accordance with the InvIT Regulations, read together with the terms and conditions 

under the MCP concession agreement), in accordance with the requirements prescribed under the InvIT Regulations. 

Appointment of Unitholders Nominee Directors 

The Eligible Unitholder(s) is entitled to nominate such number of Unitholder Nominee Director, as may be prescribed by SEBI 

from time to time. However, if the right to nominate one or more directors on the Board of the Investment Manager is available 

to any entity (or to an associate of such entity) in the capacity of shareholder of the Investment Manager or lender to the 

Investment Manager or the Trust (or its holding companies or special purpose vehicles), then such entity in its capacity as 

Unitholder, shall not be entitled to nominate or participate in the nomination of a Unitholder Nominee Director. 

If the unitholding of more than one Unitholder is aggregated for the purpose of qualifying as Eligible Unitholder(s) to exercise 

the right to nominate a Unitholder Nominee Director, then such Unitholders shall not be eligible to participate in any other 

group of Eligible Unitholder(s). 
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INDUSTRY OVERVIEW  

The information contained in this section, unless otherwise specified, is derived from a report titled ñAssessment of the Indian 

Roads Sectorò dated July, 2026 prepared and issued by CRISIL Market Intelligence & Analytics division of CRISIL Limited, 

commissioned by and paid for by us in connection with the Issue. Industry sources and publications generally state that the 

information contained therein has been obtained from sources generally believed to be reliable, but that their accuracy, 

completeness, and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry publications 

are also prepared based on information as at specific dates and may no longer be current or reflect current trends. References 

to various segments in the CRISIL Report and information derived therefrom are references to industry segments and in 

accordance with the presentation, analysis and categorization in the CRISIL Report. Our segment reporting in our financial 

statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry segments as 

operating segments. Accordingly, investment decisions should not be based on such information. For further details, please see 

the section entitled ñPresentation of Financial Data and Other Information ï Industry and Market Dataò on page 15. 

MACROECONOMIC OVERVIEW OF INDIA  

Review and outlook of real GDP growth 

According to the IMFôs April 2026 database, India remains one of the worldôs largest economies and among the fastest-growing 

major economies globally. While its ranking has shifted to sixth place, India continues to demonstrate strong economic 

fundamentals, with real GDP growth projected in the range of 6-7%, significantly outpacing most global peers. 

Indiaôs economic growth remained resilient in fiscal 2026 despite an increasingly uncertain global environment. According to 

the National Statistical Office (NSO), real GDP growth for fiscal 2026 was recorded at 7.7%, marginally higher than earlier 

estimates and among the strongest growth rates globally. The upward revision was driven by stronger-than-anticipated 

economic activity in the fourth quarter, reflecting the continued strength of domestic demand and investment activity. 

Real GDP growth stood at 7.8% in the fourth quarter of fiscal 2026, slightly lower than the 8.0% recorded in the preceding 

quarter but above the average growth rate of 7.4% observed over the previous ten quarters. Growth momentum was sustained 

despite disruptions arising from geopolitical tensions in West Asia and heightened global uncertainty. 

The Indian economy is estimated to have recorded a CAGR of 7.4% between fiscals 2023 and 2026, supported by favourable 

domestic macroeconomic conditions, moderate inflation, declining unemployment, strong private consumption and sustained 

public capital expenditure. The financial environment also remained supportive, characterised by ample liquidity and improved 

credit availability. 

Looking ahead, real GDP growth is projected to moderate to 6.6% in fiscal 2027. While growth is expected to remain robust 

relative to global peers, several downside risks have emerged. Elevated crude oil and commodity prices, softer global economic 

growth, geopolitical uncertainties and the possibility of a below-normal monsoon are expected to weigh on economic activity. 

Higher energy and commodity prices may increase input costs for businesses, particularly in manufacturing sectors dependent 

on imported raw materials. At the same time, continued supply chain disruptions could affect input availability and profitability 

across industries. 

Despite these headwinds, domestic demand is expected to remain supportive. Private consumption is likely to remain supported 

by lower interest rates, tax relief measures, direct benefit transfers and moderating inflation. Investment activity is also expected 

to remain healthy, driven by opportunities in emerging sectors such as green hydrogen, semiconductors, battery manufacturing 

and data centres, alongside the governmentôs continued emphasis on infrastructure development and capital expenditure. 

Weather-related risks remain a key concern for fiscal 2027. The India Meteorological Department (IMD) has projected rainfall 

at 92% of the long-period average, indicating below-normal monsoon conditions. Any adverse impact on agricultural 

production could affect rural incomes and consumption, thereby posing a challenge to overall growth. 

Overall, while economic growth is expected to ease from the elevated levels witnessed in fiscal 2026, strong domestic demand, 

improving investment activity and continued policy support are expected to sustain Indiaôs position as one of the fastest-growing 

major economies. 

Indiaôs GDP growth trend and outlook (based on 2022-23 GDP series) 
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Note 1: E- estimated, P ï projected 
Note 2: A new national accounts series has been released with 2022-23 as the base year, superseding the 2011-12 series, with figures available FY23 

onwards 

Source: National Statistical Office (NSO) second advance estimate, IMF, Crisil Intelligence estimates 

Despite the repeated global shocks after the pandemic, including the uncertainties in Eastern Europe and the hike in US tariffs, 

the Indian economy has remained on a high growth path, expanding 7.3% on average per year between fiscals 2024 and 2026. 

This has been due to support from domestic factors led by public infrastructure spending Improvements in public digital 

infrastructure through the Unified Payments Interface (UPI) along with recent steps, including the rationalisation of goods and 

services tax rates and the simplification of labour codes, have started to move the needle. Domestic consumption is expected to 

continue driving Indiaôs growth momentum, underpinned by rising income levels, a skilled working population, and high-

quality job creation. Complementary structural reforms, including land reforms and improved ease of doing business, are likely 

to further strengthen demand, reinforcing domestic resilience against external shocks. 

New GST reforms impact 

The introduction of GST 2.0, with its simplified two-slab structure (5% and 18%) and extensive rate rationalisation, is expected 

to significantly boost Indiaôs infrastructure and overall economic growth. The reduction in GST on cement from 28% to 18% 

and on construction materials such as marble, granite, and sand-lime bricks from 12% to 5% will directly lower project costs 

for roads, housing, and urban infrastructure. This will enhance affordability in the housing market, accelerate project execution, 

and create new employment opportunities in construction and allied sectors. 

By easing compliance, streamlining refunds, and correcting inverted duty structures, GST 2.0 will improve cash flows for 

developers and contractors, especially MSMEs engaged in infrastructure supply chains. The reforms are designed to expand 

domestic manufacturing and boost demand for materials such as steel, cement, and machinery, creating a multiplier effect across 

core industries. 

Lower taxation on farm machinery, auto parts, and services, along with exemption of insurance and healthcare premiums, will 

further stimulate consumption and investment. As infrastructure construction intensifies under public and private investment 

programs, these reforms will sustain economic momentum through stronger domestic demand, improved ease of doing business, 

and enhanced fiscal buoyancy. In essence, GST 2.0 is not merely a tax rationalisation measure but a structural reform that 

supports Indiaôs long-term vision of inclusive and infrastructure-led growth, aligning fiscal simplification with national 

development priorities. 

Trend in Inflation 

An inflation reset 

The CPI series has been revised to a 2024 base from the 2012 base, using updated consumption baskets from the latest HCES. 

The new series aims to better reflect current price trends. 

�x The revision goes beyond simple reweighting of items based on updated consumption basket shares, it also includes 

methodological changes such as a different treatment of missing prices, consideration of free social transfers (including 

public distribution system items), changes to the housing index and the inclusion of new price data from e-commerce 

and online platforms. 

�x The consumer basket has been reclassified to mostly align with the United Nations-developed Classification of 

Individual Consumption According to Purpose (COICOP) 2018, the latest structure. This should improve 

comparability with retail inflation measures of other countries. 
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�x The NSO has provided pre-January headline index values (back series), leaving the historical inflation trajectory 

broadly unchanged from the old series. 

Trends in CPI 

Consumer Price Inflation (CPI) in India has witnessed significant moderation over the past decade, declining from 9.9% in 

FY13 to 3.4% in FY19, supported by improved supply-side management, prudent monetary policy, and a stable macroeconomic 

environment. Inflationary pressures resurfaced during the pandemic and post-pandemic recovery period, with CPI rising from 

4.8% in FY20 to a peak of 6.7% in FY23, driven by supply chain disruptions, elevated commodity prices, and global economic 

uncertainties. 

Subsequently, inflation eased to 5.4% in FY24 and further to 4.6% in FY25 as food and fuel price pressures moderated. CPI is 

estimated to have declined sharply to 2.0% in FY26, supported by favorable base effects, lower food inflation, and relatively 

stable energy prices. 

Recent inflation trends indicate that the transmission of global cost pressures to retail consumers has remained limited. Despite 

the escalation of the West Asia conflict and the associated increase in wholesale prices, CPI inflation rose only marginally to 

3.48% in April 2026 from 3.40% in March 2026, suggesting that consumers have remained largely shielded from higher input 

and energy costs. Core inflation also remained stable, reflecting the delayed pass-through of producer costs to end consumers. 

Looking ahead, CPI inflation is projected to increase to 5.1% in FY27. The expected rise is primarily attributable to the low-

base effect of FY26, the likelihood of higher energy and input costs being passed on to consumers, and increasing price pressures 

across key consumption categories. Nevertheless, inflation is expected to remain within a manageable range and significantly 

below the elevated levels observed during FY13ïFY14, indicating a relatively stable medium-term inflation outlook. 

CPI trendline 

Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL Intelligence 

The All-India Wholesale Price Index (WPI)-based inflation stood at a provisional 8.3% in April 2026, compared with April 

2025. The increase in wholesale inflation was primarily driven by higher prices of mineral oils, crude petroleum and natural 

gas, basic metals, manufactured products, and non-food articles. 

Outlook 

The governmentôs continued fiscal consolidation efforts, thrust on capital expenditure, and the implementation of GST 2.0 

reforms are expected to further anchor inflation expectations over the medium term. In alignment with the Reserve Bankôs 

medium-term inflation target of 4% (within a tolerance band of ±2%) till FY2030, policy efforts remain focused on anchoring 

inflation expectations while maintaining conditions conducive to growth. The trajectory over the medium term is expected to 

converge close to this target, supported by easing supply bottlenecks, moderation in commodity prices, and structural policy 

reforms. This macroeconomic backdrop of robust growth contained inflation, and a gradually easing interest rate environment 

translates into rising traffic volumes on roads and lower financing costs. Together, these dynamics are expected to bolster the 

revenue stability, cash flow visibility, and overall attractiveness of road InvITs as a resilient infrastructure investment avenue. 

Review of private final consumption growth 

Private final consumption expenditure (PFCE) reflects the overall consumption patterns and spending capacity of households 

within an economy. When PFCE increases it often translates to increased demand for various goods and services. 
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PFCE at constant prices clocked 6.4% CAGR between Financial Years 2023 and 2026, maintaining its dominant share in the 

GDP pie. The growth in PFCE highlights the resilience of consumer spending, supported by improving economic activity, 

rising income levels, and strengthening consumer confidence. The sustained increase in household expenditure has played a 

crucial role in supporting overall economic growth, particularly as domestic consumption remains one of the primary drivers 

of Indiaôs GDP. 

PFCE grew by 5.8% in FY24, followed by 5.8% in FY25 and 7.7% in FY26, indicating a gradual acceleration in consumption 

demand. The stronger growth observed in FY26 suggests continued recovery in discretionary spending and improving 

purchasing power, supported by favorable economic conditions. 

PFCE at constant prices (2022-23 series) 

 
Source: MoSPI, CRISIL Intelligence 

Historical trends in FDI inflows  

Under the new foreign investment policy, the Government of India constituted the Foreign Investment Promotion Board (FIPB), 

whose main function was to invite and facilitate foreign investments. The FIPB ceased to exist as per the decision taken by the 

finance ministry in 2017. The government has now empowered individual departments to clear FDI proposals in consultation 

with the Department of Industrial Policy and Promotion (DIPP) within the set timelines. From a baseline of less than $1 billion 

in 1990, India has become one of the most important FDI destinations in the world. 

Foreign Direct Investment (FDI) inflows to India have shown a steady upward trajectory over the past decade, reflecting 

growing investor confidence and Indiaôs emergence as a preferred global investment destination. FDI equity inflows rose from 

USD 36.5 billion in Financial Year 2014 to USD 84.84 billion in Financial Year 2021, registering more than a two-fold increase 

during this period. 

After peaking in Financial Year 2021, inflows moderated slightly to USD 81.97 billion in Financial Year 2022, followed by a 

decline to around USD 71.36 billion in Financial Year 2023 and Financial Year 2024. The marginal recovery to USD 81.04 

billion in Financial Year 2025 indicates renewed investor interest, likely driven by continued policy reforms, infrastructure 

development, and Indiaôs resilience amid global economic uncertainties. 

Overall, the data suggests that India continues to remain one of the most attractive destinations for FDI, supported by its strong 

macroeconomic fundamentals, improving ease of doing business, and government initiatives such as Make in India, Production 

Linked Incentive (PLI) schemes, and focus on manufacturing and digital transformation. 

FDI equity inflows to India ($ billion) 
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Source: DIPP, CRISIL Intelligence 

PLI Scheme boosting industrial investments (EV etc) 

The Production Linked Incentive (PLI) Scheme, launched in 2020 under the Atmanirbhar Bharat initiative, is one of Indiaôs 

most significant industrial policies aimed at strengthening domestic manufacturing and reducing import dependence. The 

scheme provides financial incentives to firms based on incremental sales from manufacturing goods within India, encouraging 

them to scale up production, enhance value addition, and integrate into global supply chains. Covering 14 strategic sectors such 

as electronics, automobiles, pharmaceuticals, textiles, food processing, telecom, and solar modules, the PLI scheme seeks to 

build globally competitive manufacturing capabilities while promoting employment generation and export growth. 

So far, the PLI scheme has demonstrated substantial progress in driving industrial investment and production. As per official 

data from the Ministry of Commerce and Industry and reports cited in ET Manufacturing and Hindustan Times, the scheme has 

attracted committed investments of around 1.76 trillion, with realised investments touching 1.61 trillion by late 2024. The 

cumulative production output under PLI-linked sectors has crossed 16.5 trillion, and exports especially of mobile phones, 

pharmaceuticals, and electronic goods have shown remarkable growth. For instance, mobile manufacturing output increased by 

nearly 146% from Financial Year 2020ï2021 to Financial Year 2024ï2025, transforming India into a major global exporter in 

this category. 

The PLI initiative has also emerged as a key employment generator and FDI catalyst. As of 2024ï2025, the scheme has created 

over 12 lakh direct and indirect jobs across the 14 sectors. Furthermore, it has boosted investor confidence, leading to a 69% 

rise in FDI equity inflows into the manufacturing sector in recent years. This surge reflects the schemeôs role in positioning 

India as a preferred global manufacturing destination, with ripple effects on infrastructure, research and development, and 

component manufacturing. 

However, the schemeôs long-term success depends on addressing implementation bottlenecks, enhancing MSME participation, 

and ensuring logistical and infrastructural efficiency. While PLI has catalysed major investments and industrial transformation, 

sustaining momentum will require a focus on innovation, skill development, and value chain deepening. Overall, the PLI 

scheme has laid the foundation for a more resilient and export-oriented manufacturing ecosystem, marking a pivotal shift toward 

Indiaôs ambition of becoming a global manufacturing hub. 

Improving infrastructure to raise efficiencies in logistics 

Indiaôs logistics sector has long been hampered by fragmented infrastructure, modal imbalances and high costs; policy makers 

aim to reduce these frictions through coordinated infrastructure investments and a single-window planning approach. The 

National Logistics Policy (2022) provides the broad policy framework to reduce cost & time inefficiencies, promote multimodal 

transport, and strengthen data-driven decision making across jurisdictions. The policy explicitly encourages integration of ports, 

rail, road, inland waterways and warehousing to lower logistics cost and improve competitiveness of Indian goods. 

At the project and programme level, the Government is building the physical backbone needed for efficient freight movement. 

The PM GatiShakti National Master Plan creates an integrated, geo-tagged digital platform to align 16 ministries and accelerate 

multimodal connectivity, enabling faster project clearances and coordinated investments across road, rail, ports and airports. 

Complementary flagship programmes such as Bharatmala (for national highways and multi-modal logistics parks) and 

Sagarmala (port modernization and port-led development) are explicitly designed to shift freight to more efficient modes, 

shorten transit times, and reduce door-to-door logistics cost. 

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicated Freight 

Corridors (DFCCIL) creates high-axle-load, double-stack rail capacity that speeds up freight movement and frees up 

conventional network capacity for passenger traffic; DFCCIL-enabled terminals and private freight terminals are also being 
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linked to Multi-Modal Logistics Parks (MMLPs) to enable seamless railïroadïport transfers. Similarly, investments under 

Sagarmala and the inland waterways programme are expanding coastal and inland shipping options to take long-haul cargo off 

roads, lowering costs and emissions. Together these measures (road corridors + DFCs + ports + inland waterways + MMLPs) 

are designed to reduce transit times, cut inventory carrying costs, and improve supply-chain reliability. 

To measure and sustain improvement, the Government tracks state-level logistics performance and encourages state logistics 

policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related Commerce/Industry reporting 

provide a benchmarking tool for states to prioritise investments in warehousing, last-mile connectivity and quality of freight 

infrastructure; many states are now aligning their logistics action plans with the National Logistics Policy and PM GatiShakti 

to attract industry and lower logistics costs. Implementation challenges remain (land, financing, and last-mile connectivity), but 

the combined approach national policy, integrated planning platform, targeted corridor & port programmes, and state 

benchmarking constitutes the official roadmap for raising logistics efficiency in India. 

Population growth & urbanization 

Indiaôs rising disposable income coupled with rapid urbanisation is significantly transforming the countryôs consumption 

landscape. During the period CY2014 to CY2024, India has witnessed steady demographic expansion accompanied by a gradual 

increase in the level of urbanisation. The total population increased from 1.31 billion in CY2014 to 1.45 billion in CY2024 with 

a CAGR of 1%, indicating consistent growth over the decade. The rise has been incremental year-on-year, demonstrating a 

stable demographic trajectory rather than abrupt fluctuations. This sustained population base continues to provide structural 

support to labour markets, consumption demand, and overall economic activity. 

Parallel to overall population growth, the share of the population residing in urban areas has shown a continuous upward 

movement. Urbanisation increased from 423 million in CY 2014 to 513 million in CY 2024 with a CAGR of 2%, highlighting 

a gradual structural shift in settlement patterns. The steady annual rise in the urban population percentage reflects ongoing 

migration to cities, expansion of urban boundaries, and the development of emerging urban centres. This trend is not confined 

to metropolitan cities alone but is increasingly evident across Tier-2 and Tier-3 cities, which are gaining prominence as centres 

of economic activity. 

Gross Fixed Capital Formation Trends as a % of GDP 

Gross Fixed Capital Formation (GFCF) as a % of GDP is a key macroeconomic metric that shows how much of a countryôs 

economic output is being invested in new fixed assets rather than consumed. These assets include tangible items such as 

buildings, machinery, and infrastructure, as well as intangible assets like software and intellectual property. A higher GFCF 

ratio signals stronger investment in productive capacity, which is typically seen as a positive indicator for long-term growth. 

Indiaôs Gross Fixed Capital Formation (GFCF) has demonstrated a consistent upward trend from FY23 to FY26, rising from 

~ 84 trillion to ~ 103 trillion. This reflects sustained investment momentum driven by increased public capex and improving 

private sector participation. The strengthening GFCF trajectory indicates a continued shift towards investment-led growth, 

supporting infrastructure expansion, capacity creation, and long-term economic productivity. 

Gross fixed capital formation trend as a percentage of GDP (2022-23 series, at constant prices) 

 
Note: FRE: First Revised Estimates; SAE: Second Advance Estimate 

Source: MOSPI Press note of new series, Feb 2026, CRISIL Intelligence 

REVIEW OF ROAD INFRASTRUCTURE IN INDIA  

Share of roads in total infrastructure investments in India 

Overall Infrastructure capex for FY2027(BE) has been budgeted ~17% higher than FY2026RE, with the incremental outlay 

concentrated in logistics, power, and affordable housing. With logistics costs estimated at ~8% of GDP by DPIIT, reducing this 
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burden is central to the budgetôs transport focus, and accordingly 53% of total infrastructure capex has been directed toward 

roads, railways, waterways, and aviation, sectors also critical to achieving the governmentôs target of raising manufacturingôs 

share in GDP to 25% by 2035 from the current 16-17%. 

The roads sector continues to dominate Indiaôs infrastructure investment landscape, receiving nearly half of the total 

infrastructure capital expenditure over FY2020-FY2027 (BE). Capital expenditure on roads rose from 1.5 trillion in FY2020 

to 6.0 trillion in FY2027 (BE), supported by sustained government focus on expanding and upgrading the national road 

network. The sectorôs share of overall infrastructure capex remained robust, ranging between 43% and 53%, with the highest 

allocation recorded in FY2023. Despite a marginal moderation in its share in recent years, roads remain a key priority area for 

infrastructure development, given their critical role in enhancing connectivity, facilitating trade, and improving logistics 

efficiency across the country. 

Share of roads in total infrastructure capital expenditure in India (in  Billion) 

 
Note: Total infrastructure values have been calculated basis Capex of Roads, Railways, Ports, Aviation sectors 

Note: Capex actuals from total allocated budget have been used 

Source: Budget Documents, CRISIL Intelligence 

The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 

spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and rural roads, 

each serving a distinct role in the countryôs connectivity hierarchy. 

Contribution of roads sector to Indiaôs GVA 

The contribution of the road transport sector to Indiaôs Gross Value Added (GVA) has shown a relatively stable trend over the 

last decade, though with some fluctuations in recent years. From FY23 to FY25, the sector accounted for around 3.8%-5.0% of 

GVA at constant prices basis the new base line of 2022-23, reflecting its steady role in supporting economic activity. 

In terms of absolute GVA contribution at constant prices, the sector has witnessed sustained growth. Road transport GVA 

increased from 60,471 billion in FY23 to 65,933 billion in FY25. The growth trajectory reflects expansion in road 

infrastructure and rising demand for both passenger and freight movement. Overall, the road transport sector remains a critical 

enabler of economic activity in India, contributing steadily to national output while reflecting broader macroeconomic trends. 

Its consistent share of GVA underscores the importance of continued investments in road infrastructure to sustain growth and 

improve efficiency in passenger and freight transport. 

GVA (at constant 2022-23 prices) FY23 FY24 FY25 

Road transport share - 5.0% 3.8% 

Road Transport (Rs bn) 60,471 63,505 65,933 

Source: MoSPI, National Accounts Statistics 2026, Crisil Intelligence 

The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 

spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, and rural roads, 

each serving a distinct role in the countryôs connectivity hierarchy. 

Road network in India 

Road infrastructure forms the backbone of Indiaôs transport network and is one of the most critical enablers of economic activity. 

With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, trade, and regional integration. 

Unlike several developed economies where railways or waterways play a larger role in freight movement, Indiaôs logistics 
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ecosystem is road-dominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. This 

makes the sector not only a facilitator of day-to-day mobility but also a central pillar in ensuring supply chain efficiency, rural 

connectivity, and market access. 

The scale of the road network underscores this importance. India has developed the second-largest road network in the world, 

spanning over 63 lakh km as of 2026. This network comprises national highways, state highways, district roads, and rural roads, 

each serving a distinct role in the countryôs connectivity hierarchy. While national highways make up only about 2% of the 

overall length, they carry around 40% of road traffic, linking state capitals, major ports, and economic hubs. State highways 

extend coverage to key intra-state corridors, while rural and district roads, accounting for nearly 95% of the network, provide 

essential last-mile connectivity to villages, agricultural mandis, production centres, and railway stations. Together, this layered 

network sustains both Indiaôs urban growth centres and its rural hinterland. 

Road network in India  

Road network Length (km) Percentage of total length Percentage of 

total traffic  

Connectivity to 

National highways 146,572 ~2 40 Union capital, state capitals, major ports, 

foreign highways 

State highways 178,749 ~3 60 Major centres within the states, national 

highways 

Other roads 6,048,260 ~95 Major and other district roads, rural roads 

- production centres, markets, highways 

and railway stations 

Total Network 6,373,581 100 100  
Note: *As per Basic Road Statistics of India (2019-20) 

Source: MoRTH Annual Report 2025-26, PIB Dec 2025, Crisil Intelligence 

Over the past decade, India has prioritised road development through major programmes such as Bharatmala, PMGSY and the 

National Infrastructure Pipeline, supported by strong budgetary allocations, digital tools like FASTag, and innovative financing 

models such as HAM and TOT. This push has accelerated construction, expanded access in remote areas and strengthened 

logistics efficiency. National highways have grown rapidly from about 91,287 km in 2014 to 146,572 km in 2025 with four-

lane and above stretches rising sharply, improving connectivity and reducing travel time. The length of operational access-

controlled High-Speed Corridors/Expressways increased from 93 km in 2014 to 3,052 km in 2025, registering a CAGR of about 

37.3%. State highways have grown at a moderate pace, doubling their length since FY16, and continue to link key economic 

centres with the national network. Rural and other roads, supported heavily by PMGSY, have also expanded steadily, enhancing 

rural accessibility and contributing to socio-economic development. Overall, Indiaôs road network has seen consistent 

expansion driven by policy focus, flagship programmes and improved execution capabilities. 

Crisil expects the private construction for the period FY27-31 is expected to be 19% in comparison to 9% for the period FY22-

FY26. 

Total length and break-up of national, state and rural roads (unit: ó000 km) 

Road network National highways State highways Other roads 

FY16 101 176.2 5326.1 

FY17 114.2 175 5608.5 

FY18 126.4 186.9 5902.5 

FY19 132.5 186.5 6067.3 

FY20 133 194.9 6165.7 

FY21 136.4 176.8 5902.5 

FY22 141 171 6059.8 

FY23 145 167.1 6019.8 

FY24 146.1 179.5 6019.7 

FY25 146.2 179.5 6019.7 

FY26 146.6 178.7 6048.4 

CAGR FY16-26 3.8% 0.1% 1.3% 

CAGR FY23-26 0.4% 2.3% 0.2% 

Source: MoRTH Annual Report 2025-26, 2024-25 and 2023-22, PIB December 2025, Crisil Intelligence 

Overall, the last decade has seen a decisive policy thrust towards broadening and upgrading Indiaôs road network, with national 

highways leading the transformation, state highways providing critical state-level linkages, and rural roads ensuring last-mile 

connectivity. Together, these developments have laid the foundation for improved logistics competitiveness and balanced 

regional development, positioning roads as a cornerstone of Indiaôs infrastructure strategy. The expansion of Indiaôs road 

network over the past decade reflects the governmentôs sustained emphasis on infrastructure-led growth. 

Length of highways constructed in India 

The awarding and construction of National Highways (NH) has witnessed significant momentum over the past seven years, 

reflecting strong government commitment and robust implementation capacity. The roads sector maintained a robust pace of 

highway construction over FY2020-FY2025, consistently delivering more than 10,000 km of national highways annually and 
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reaching a peak of 13,327 km (36.5 km/day) in FY2021. However, construction activity moderated to 5,313 km (14.6 km/day) 

in FY2026, compared with 10,237 km (28.1 km/day) in FY2020, reflecting a strategic shift towards the development of 

highways. Going forward, highway construction is projected to recover to around 7,000-8,000 km in FY2027P (~22 km/day), 

supported by a strong project pipeline and continued government focus on enhancing the quality and capacity of the national 

highway network 

Total length of National Highways constructed/ upgraded (km) by MoRTH 

 
Note: P: Projected 

Source: MoRTH, Crisil Intelligence 

The awarding and construction trends highlight a strategic shift: while the earlier years focused on aggressive project 

announcements, recent years indicate a notable shift towards the development of wider highways instead of awarding new 

highways. 

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014 to 

146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% over the eleven-

year period backed by various government initiative like Bharatmala Pariyojna, National Highway Development Project, 

Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047. 

State-wise length of national highways in India (Km) 

S. No. State Total NH 

length as on 

March 31, 2014 

Total NH 

length as on 

Dec 31, 2025 

S. No. State Total NH 

length as on 

March 31, 2014 

Total NH 

length as on 

Dec 31, 2025 

1 Andhra Pradesh 4,190 8,704 19 Manipur 1,452 1,840 

2 Arunachal Pradesh 2,027 4,367 20 Meghalaya 1,171 1,156 

3 Assam 3,634 4,077 21 Mizoram 1,222 1,499 

4 Bihar 4,467 6,400 22 Nagaland 741 1,670 

5 Chandigarh 24 15 23 Odisha 4,550 5,897 

6 Chhattisgarh 3,031 3,620 24 Puducherry 53 64 

7 Delhi 80 157 25 Punjab 1,699 4,264 

8 Goa 269 299 26 Rajasthan 7,646 10,733 

9 Gujarat 4,694 8,135 27 Sikkim 149 721 

10 Haryana 2,050 3,332 28 Tamil Nadu 4,975 6,951 

11 Himachal Pradesh 2,196 2,602 29 Telangana 2,400 4,926 

12 Jammu and Kashmir 1,513 1,935 30 Tripura 509 889 

13 Jharkhand 2,968 3,633 31 Uttar Pradesh 7,986 12,134 

14 Karnataka 6,177 8,191 32 Uttarakhand 2,282 3,670 

15 Kerala 1,700 1,858 33 West Bengal 2,908 3,910 

16 Ladakh 806 806 34 Andaman & Nicobar Islands 300 331 

17 Madhya Pradesh 5,116 9,263 35 Dadra & Nagar Haveli 31 37 

18 Maharashtra 6,249 18,462 36 Daman & Diu 22 22 

     TOTAL  91,287 146,572 
Source: MoRTH Annual Report 2026, PIB (July 25, 2024), Crisil Intelligence 

Maharashtra has the largest proportion of national highways in India, comprising 13% of the total network, which spans 18,462 

km. This represents a nearly threefold increase since March 2014. The distribution of national highways among other states 

includes Uttar Pradesh with 8%, Rajasthan with 7%, and Madhya Pradesh, Andhra Pradesh, Gujarat, and Karnataka each 

account for 6% of the total national highway network. 
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Several states have experienced significant growth in their national highway networks over the past decade. Sikkim, despite its 

small size, has seen its national highway network increase more than fourfold. Additionally, Andhra Pradesh, Arunachal 

Pradesh, Punjab, and Nagaland have all witnessed their national highway networks double in size over the same period. 

The Northeastern region of India has undergone substantial development in terms of national highways, with the network 

expanding to account for 11% of the country's total. The past ten years have seen the addition of 5,314 km of national highways 

in the region, representing a 1.5-fold increase. With multiple projects in the pipeline, this growth reflects the government's 

commitment to improving connectivity and infrastructure in the Northeast. 

Length of National Highway Lane increase (in km) 

 
Note: Data of FY25 is till 31st December 2024 

Source: MoRTH Annual Report 2024-25, Crisil Intelligence 

There has been a steady rise in overall lane addition, with major growth observed in FY21 when total additions were 13,327 

km. In the early years, the expansion was largely driven by 2-lane highways, which later shifted to 4 and 6-lane/ 8-lane roads. 

From FY15 to FY24 the share of 4-lane roads has increased by a CAGR of 20% and share of 6-lane/ 8-lane roads has increased 

by a CAGR of 28.5% from FY18 to FY24, reflecting a transition toward higher-capacity and better-quality road infrastructure. 

Strengthening of existing roads has emerged as a consistent component, pointing to a growing emphasis on maintenance and 

lifecycle improvement rather than only new construction. It is expected that this steady momentum with substantial 

contributions from 2-lane and 4-lane expansions alongside strengthening works is continued FY25 onwards, demonstrating the 

governmentôs focus on both expanding connectivity and enhancing the durability of the national highway network. 

Key budgetary announcements (2026-27) 

The Indian Road network is the second largest road network in the world. There has been 6.6 times increase in MORTH 

allocation on road infrastructure between the FY16 to FY27. In the Union Budget for FY 2026-27, the Ministry of Road 

Transport & Highways (MoRTH) has been allocated 3,099 billion, representing 7.9% increase over the revised estimate for 

FY 2025-26 ( 2,871 billion). 

Key Allocations 

National Highways Authority of India (NHAI):  Receives 1,872.93 billion, accounting for 60.4% of MoRTHôs total budget. 

This is 10% higher than the revised estimate for FY 2025-26. 

Roads & Bridges: Allocated about 1,220 billion, which is about 5% more than the revised estimates for FY 2025-26. This 

includes funding for the development and maintenance of national highways, expressways, and related bridge works. 

Revenue vs Capital Expenditure 

�x Revenue Expenditure is estimated at 157.08 billion for FY 2026-27, which is 4.1% higher than the revised estimate 

for FY 2025-26 ( 150.90 billion). 
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�x Capital Expenditure is budgeted at 2,941.67 billion, which is 8.1% more than the FY 2025-26 revised estimate of 

2,720.51 billion. 

Use of Funds & Implications 

�x The increase in capital outlay suggests continued emphasis on physical infrastructure (construction, expansion, and 

maintenance) rather than just operational or administrative costs. 

�x Allocation to NHAI increased, indicating governmentôs ongoing focus on national highways (new works, expressway 

expansion, etc.). 

�x The 5% increase in roads & bridges allocation suggests a push to bolster connectivity and structural works (bridges, 

bypasses, etc.). 

Bharatmala Pariyojana (Road & Highway Development) 

�x Phase I targets ~34,800 km, with 26,425 km awarded and 21,783 km completed by November 2025. 

�x Total expenditure on Bharatmala stands at 8.54 trillion as of November 2025. 

�x This effort is repositioning Indiaôs road infrastructure by improving logistics efficiency and national connectivity. 

Key Government Policies 

Bharatmala Pariyojana 

Bharatmala Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency in the 

roads sector. It is expected to supersede the NHDP and envisage the construction of 65,000 km of highways under the national 

corridor (north-south, east-west, and golden quadrilateral), economic corridor, inter-corridor roads categories, and feeder roads. 

As of Dec 2024, 5,058 km of total length is constructed of 6,758 km awarded under NHDP. As per the ministryôs 

announcements in 2017, Bharatmala, along with the other schemes being undertaken, was estimated to have required a total 

outlay of 6,900,000 million. 

The Bharatmala Pariyojana is a highway development initiative structured across four phases. Phase I (2017ï2028) targets 

approximately 34,800 km of corridors, including 24,800 km of new alignments and 10,000 km of upgraded existing routes, 

designed to enhance connectivity across over 550 districts. As of early 2025, Bharatmala Pariyojana Phase-I have 26,425 km 

awarded and 19,826 km constructed, with greenfield high-speed corridors seeing 6,669 km awarded and 4,610 km completed 

by February 2025. Awarding under Bharatmala has begun from Financial Year 2018 and will likely stretch until Financial Year 

2028 for Phase 1, involving development of ~9,000 km of economic corridors, ~6,000 km of inter-corridor and feeder roads, 

~5,000 km of national corridors efficiency improvements, ~2,000 km of border and international connectivity roads, ~2,000 

km of coastal and port connectivity roads, and ~800 km of expressways. The total estimated investment for Phase I stands at 

roughly 6.92 trillion (US $83 billion). Across all phases, Bharatmala aims to develop about 83,677 km of highways, ultimately 

expanding the National Highway network to cover nearly 80% of Indiaôs districts. 

Components of BMP Phase -I 

Category Description Total length 

(km) 

Upgrade proposed 

in Phase I (km) 

National corridor efficiency improvement Lane expansion and de-congestion of the national 

corridor 

13,100 5,000 

Economic corridor development Connecting economically important production 

and consumption centres 

26,200 9,000 

Inter -corridor and feeder route development Inter-connection between economic corridors; 

first- and last-mile connectivity 

15,500 6,000 

Border and international roads Connectivity to border areas, boosting trade with 

neighbouring countries 

5,300 2,000 

Coastal and port connectivity roads Connectivity to coastal areas to enable port-led 

economic development 

4,100 2,000 

Expressways Greenfield expressways 1,900 800 

Total 66,100 24,800 
Source: NHAI, CRISIL Intelligence 

National Infrastructure Pipeline (NIP) 

The Government of India launched the National Infrastructure Pipeline (NIP) in December 2019 as a landmark initiative to 

systematically identify and develop large-scale infrastructure projects across the country. Covering the period from Financial 

Year 2020 to Financial Year 2025, the NIP initially envisaged investments worth 111 trillion, spanning over 7,400 projects. 

The sectors included in this pipeline are energy, roads, railways, ports, airports, urban, irrigation, rural infrastructure, digital 

infrastructure, agricultural and food processing infrastructure, social infrastructure and industrial infrastructure. Only projects 
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with a capital outlay exceeding 1 billion are included, ensuring focus on transformative, high-impact ventures. The NIP serves 

as a structured framework to improve project preparation, accelerate approvals, and attract both public and private investment. 

Sector wise split of capital expenditure on Transport Infrastructure- NIP Forecast (2019) 

 
Source: Report of the Task Force National Infrastructure Pipeline Volume 1 (2019), Crisil Intelligence 

National Monetization Pipeline (NMP) 

NMP was announced in August 2021 on the principle of óasset creation through monetisationô i.e., tapping private sector 

investment for new infrastructure creation. It aims to unlock value from existing government-owned infrastructure assets 

through monetization models such as PPPs, InvITs and concessions. Unlike privatisation, which involves selling ownership, 

the NMP allows private investors to operate and generate revenue from public assets for a fixed period, after which the assets 

are returned to the government. 

The NMP framework employs a range of models, including Public-Private Partnerships (PPP), Infrastructure Investment Trusts 

(InvITs), and Toll-Operate-Transfer (TOT) concessions. These structures are designed to offer investors predictable and stable 

returns, while ensuring that ownership of the underlying assets remains with the public sector. This balance between private 

efficiency and public accountability underpins the NMPôs design. 

In line with this objective, National Monetisation Pipeline (NMP) 2.0 for the period FY 2025-26 to FY 2029-30 has been 

launched. The programme provides a medium-term roadmap for monetisation of revenue-generating infrastructure assets across 

key sectors, including transportation, energy, mining, and telecommunications. The framework focuses on the transfer of 

revenue rights for a defined concession period, while ownership of the underlying assets remains with the public authority. 

Sector wise split of asset monetisation in transport infrastructure (in  Billion)  

 
Note - E: Estimates 

Source: NMP2.0 document NITI Aayog, Crisil Intelligence 
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National Monetisation Pipeline Phase 2 

National Monetization Pipeline Phase 2 has been announced with a monetisation of assets worth 16.72 trillion in pipeline 

spread across span of 5 years from FY26 to FY30. Highways sector accounts for a significant share of 24.8% (4.14 trillion) 

of these assets. Under the National Monetisation Pipeline (NMP) 2.0 framework of NITI Aayog, four distinct asset classes have 

been identified in the highways sector to streamline monetisation. 

Sector wise split of National Monetization Pipeline Phase 2 

Sectors Total Monetization value 

(in  Billion) 

% share 

Highways 4,140 24.8% 

Power 2,765 16.5% 

Ports 2,637 15.8% 

Railways 2,623 15.7% 

Coal 2,160 12.9% 

Mines 1,000 6.0% 

Urban Infrastructure 520 3.1% 

Civil Aviation 275 1.6% 

MMLPs 180 1.1% 

Petroleum and Natural Gas 163 1.0% 

Ropeways 100 0.6% 

Warehousing and Storage 100 0.6% 

Telecom 48 0.3% 

Tourism 12 0.1% 

Total 16,723 100% 
Source: NMP2.0 document NITI Aayog, Crisil Intelligence 

Viksit Bharat 2047 

The Viksit Bharat 2047 initiative envisions world-class infrastructure as a core driver of Indiaôs transition into a fully developed 

economy, with a strong emphasis on enabling globally competitive industry. The strategy focuses on building an integrated, 

multimodal transport network through flagship programmes like Gati Shakti, Bharatmala, Sagarmala, dedicated freight 

corridors, and major port and airport expansions to reduce logistics costs and improve supply-chain efficiency. Industrial 

infrastructure is being scaled through new and upgraded industrial corridors, smart manufacturing zones, plug-and-play 

industrial parks, and modern logistics hubs, aimed at boosting productivity, attracting global investment, and supporting Make 

in India 2.0. The initiative also prioritises energy transition, expanding renewable capacity, green hydrogen ecosystems, and 

modern grid infrastructure to ensure reliable, low-carbon power for industry. Digital public infrastructure, including 5G, AI, 

IoT, and semiconductor manufacturingðis being positioned to strengthen high-tech industries. Overall, Viksit Bharat 2047 

seeks to create an advanced, sustainable, and resilient industrial ecosystem that supports high-value manufacturing, job creation, 

and globally competitive economic growth. 

Qualitative overview of maintenance of roads in India 

The Ministry of Road Transport and Highways (MoRTH) has significantly strengthened its focus on the maintenance and repair 

(M&R) of the National Highway (NH) network to ensure safety, durability, and traffic worthiness. Maintenance responsibility 

for stretches developed under Operation, Maintenance and Transfer (OMT), Toll Operate Transfer (TOT), and Infrastructure 

Investment Trust (InvIT) models lies with respective concessionaires till the end of the concession period, ensuring 

accountability and performance-based upkeep. For other NH stretches, MoRTH has institutionalized systematic maintenance 

through Performance-Based Maintenance Contracts (PBMC) and Short-Term Maintenance Contracts (STMC), thereby 

introducing structured monitoring and accountability. The governmentôs commitment is evident in the allocation of about 60 

billion annually over the past three years for M&R works, with nearly 29,030 km currently under maintenance and a planned 

scale-up to 25,000 km under PBMC/STMC mode in FY2024-25. 

The improved maintenance regime under MoRTH emphasizes integration of technology-driven practices and data-backed 

decision-making to optimize performance and lifecycle management of highways. Digital monitoring tools, periodic condition 

assessment through remote sensing, and automated data collection systems are increasingly being deployed to ensure proactive 

maintenance interventions. Use of Performance-Based Maintenance Contracts fosters outcome-oriented approaches by linking 

contractor payments to measurable service levels, encouraging innovation and higher construction quality. Furthermore, under 

models such as TOT and InvIT, private concessionaires leverage advanced asset management technologies to maintain 

consistent quality and operational efficiency. This shift toward technology-enabled, accountable maintenance frameworks 

marks a transition from reactive to preventive asset management across Indiaôs national highway network.  

Central Road Infrastructure Fund (CRIF) 

The CRIF is funded from the cess collected on the sale of petrol and high-speed diesel (HSD). On every litre of petrol and 

HSD that is sold, a cess of 6 is collected (since FY2016; previously cess was 2). The fund provides assistance to states for 

the development and maintenance of state roads, rural roads, national highways, under- and over-bridges, and safety works at 

unmanned railway crossings. About 11% of the cess collected on HSD and 30% on petrol is allocated towards maintenance of 
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state roads. Under CRIF, 147 works amounting to 46.4 billion are in progress for the improvement of State roads as of Dec 

2024. 

Allocation under CRIF (in  Billion) 

 
Source: MoRTH Annual Report 2025-26, Crisil Intelligence 

Development of roads under CRIF scheme 

2021-22 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  billion) 

Arunachal Pradesh 27 294 5.5 

Chhattisgarh 15 316 8.5 

Goa 6 75 0.8 

Haryana 9 24 1.0 

Himachal Pradesh 13 94 2.4 

Madhya Pradesh 24 600 18.9 

Maharashtra 276 1597 22.3 

Meghalaya 15 127 2.6 

Mizoram 1 10 0.5 

Odisha 35 619 17.3 

Punjab 5 24 2.7 

Rajasthan 81 1607 20.5 

Telangana 48 612 8.8 

Uttarakhand 42 370 6.2 

Ladakh 17 422 3.0 

Puducherry 4 41 0.3 

Total 618 6832 121.1 

2022-23 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  billion) 

Andhra Pradesh 37 391 12.7 

Arunachal Pradesh 3 0 0.3 

Bihar 27 122 15.4 

Chhattisgarh 6 0 3.2 

Haryana 11 279 7.2 

Himachal Pradesh 1 0 1.0 

Jharkhand 17 216 11.3 

Karnataka 22 0 7.9 

Kerala 37 404 6.7 

Madhya Pradesh 39 651 30.5 

Maharashtra 171 943 29.8 

Meghalaya 2 0 0.0 

Odisha 6 0 3.6 

Punjab 23 372 6.3 

Rajasthan 14 0 6.7 

Tamil Nadu 51 103 10.0 
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Uttar Pradesh 17 80 11.0 
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Uttarakhand 6 1 1.9 

West Bengal 14 346 10.0 

Total 509 3908 179.8 

2023-24 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  Billion) 

Andhra Pradesh 3 40 1.1 

Arunachal Pradesh 25 88 3.2 

Assam 7 76 4.3 

Chhattisgarh 1 0 0.4 

Goa 1 1 0.9 

Gujarat 49 577 19.1 

Himachal Pradesh 5 73 3.0 

Karnataka 317 2056 21.7 

Madhya Pradesh 11 586 9.0 

Maharashtra 89 663 19.0 

Manipur 8 58 1.5 

Nagaland 8 39 1.0 

Punjab 1 0 0.8 

Rajasthan 112 2397 35.9 

Sikkim 13 33 0.5 

Telangana 37 498 9.8 

Tripura 6 22 0.8 

Uttarakhand 13 439 2.6 

Delhi 1 3 0.1 

Ladakh 37 469 13.5 

Total 744 8118 148.1 

2024-25 (Number of projects, Cost in  billion) 

State/UT No. of projects Cost (  Cr) 

Arunachal Pradesh 55 20.6 

Assam 18 13.5 

Manipur 13 2.4 

Meghalaya 24 3.6 

Mizoram 4 23.6 

Nagaland 8 2.7 

Sikkim 24 1.1 

Tripura 1 0.2 

Total 147 67.7 
Source: PIB (March 23, 2023, July 25, 2024), Crisil Intelligence 

Of the amount collected under CRIF for state roads, 10% is reserved for the development of roads under the following schemes: 

Interstate connectivity (ISC) 

Under this scheme, 100% funding (not a loan) is provided by the central government. ISC typically encompasses the 

development of  

Interstate roads 

Roads connecting national highways 

Economic importance (EI) 

Under this scheme, projects are funded to the extent of 50% by the central government. The state government contributes the 

rest of the project cost. This scheme is focussed on the development of: 

Roads facilitating connectivity to remote industrial and economic areas 

Roads facilitating the development of remote residential areas, such as those connecting the hilly regions to plains 

Funds allocated together under ISC and EI in FY2015, FY2016 and FY2017 stood at 2,390 million, 3,550 million and 

4,150 million, respectively. In FY2018, ~19 projects amounting to 6,600 million were approved under ISC and EI. In 

FY2019, ~18 projects amounting to 4,740 million were approved. 

During FY2023, a sum of 1,900 million had been allocated to various states. Also, as per MoRTHôs letter dated February 9, 

2024, 3,000 million had been allocated for FY2024. 
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State-wise allocation under ISC and EI schemes in 2024-25 

Source: MoRTH, Crisil Intelligence 

Indian freight traffic scenario  

Freight movement remains the most significant economic driver of demand for high-quality roads in India. As the lifeblood of 

the economy, the transport of goods underpins manufacturing, agriculture, and services, with roadways continuing to dominate 

as the preferred mode of logistics. Modal share of road traffic has dropped to 63% as of fiscal 2025 as compared to 67% in 

fiscal 2020. 

BTKM Growth Forecast 

Mode FY25E FY26P FY27P CAGR FY2025-30P 

Road 6-8% 7-7.5% 6-8% 5-7% 

Rail 4-6% 7-7.5% 6.5-8.5% 7-9% 

Coastal 4-6% 3-5% 2-4% 3-5% 
Source: Crisil Intelligence 

Dominance of Road Transport 

Roads, accounting for almost 65% modal share in freight movement, is expected to grow at a healthy pace in the short term. In 

fiscal 2026, road freight movement is expected to growth by 7-7.5% driven by healthy demand for both bulk and non-bulk 

commodities. Road freight movement is expected to grow by 6-8% in fiscal 2027 driven by demand from non-bulk 

commodities. 

The relative moderation in road network expansion, the accelerating development of rail infrastructure and rail being more 

economical on a per tonne per km basis, is expected to gradually drive a modal shift in freight movement toward railways. 

While road transport has historically dominated Indiaôs freight mix due to its flexibility and last-mile connectivity, the pace of 

new highway additions is normalizing after a period of aggressive expansion. In contrast, sustained investments in rail capacity 

enhancement, dedicated freight corridors, improved terminal infrastructure, and higher axle-load capabilities are strengthening 

railôs competitiveness. As rail networks become more efficient, reliable, and cost-effective, particularly for bulk and long-haul 

cargo-shippers are likely to increasingly optimize logistics costs by shifting a portion of freight from road to rail, especially for 

high-volume, non-time-sensitive consignments. 

Roads remain the preferred mode for non-bulk transportation 

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies, is 

expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffic on 

road networks. Roads generally account for a significant share in non-bulk commodity transportation such as: 

�x Rail does not cater to piecemeal freight transportation. Entire rakes are provided for transportation and not just single 

wagons (although the Indian Railways is looking into multi-point loading, it would still not attract small-sized cargo). 

�x Road transport has better quality service and is more reliable. 

�x Road transporters operate on a much smaller scale. Also, given the large number of road-transport operators, customers 

have better bargaining power. These transporters also add a personal touch to their service, which is important, as 

these commodities are typically expensive and fragile. 
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�x Roads provide end-to-end connectivity and safer handling, which is an important factor while transporting low-

volume, but high-value commodities. 

Growth of vehicular population 

Domestic PV sales 

Between fiscals 2020 and 2026, domestic PV sales clocked a 9.0 % CAGR despite a 10% decline (in CAGR terms) in sales 

during fiscals 2019-2021. From the low base of fiscal 2021, PV sales bounced back and grew to a historic high of 4.62 million 

vehicles in fiscal 2026. 

Review of domestic PV sales volume 

 
Source: SIAM 

In fiscal 2023, the domestic PV industry grew 27% y-o-y, more than double the 13% y-o-y growth seen in fiscal 2022. The 

order books of auto OEMs were further supported by several new launches in the growing SUV category, which saw higher 

traction. Facelifts of existing models and easing supply of semiconductors also helped. The overall wholesale volumes reached 

a historic high of 3.88 million units in the fiscal. 

Fiscal 2024 marked the third year of consecutive growth in the domestic PV industry by recording 8.36% growth. This growth 

was over a high base of fiscal 2023. During the fiscal, the order books of auto OEMs were supported by a plethora of launches 

in the growing utility vehicle (UV) category, which had witnessed high traction, along with multiple facelifts of existing models 

and easing semiconductor supplies that drove record sales in each quarter in fiscal 2024. The overall wholesale volumes settled 

at ~4.21 million units in fiscal 2024. 

The growth momentum continued into fiscal 2025, though the pace slowed somewhat. This was backed by continued traction 

in the SUV segment, intermittent launches and an increase in disposable incomes. On the high base of fiscal 2024, the industry 

grew ~7.7% in fiscal 2026 to hit 4.62 million units in fiscal 2025. 

Segmental shifts within the domestic PV industry 

The PV industry can be broadly classified based on body types into hatchbacks, sedans, SUVs, multipurpose vehicles (MPVs) 

and vans. Indian PV buyers have traditionally been very cost-conscious, basing their decisions on the vehicleôs mileage and 

initial purchase price. Consequently, hatchbacks have led PV sales over the years, primarily because their lower price and 

running costs make them affordable for the average Indian customer. 

However, with a growing share of younger buyers in India, there is an increasing awareness and preference towards parameters 

other than price, such as exterior and interior design, driving experience, safety, advanced features, lighting and aesthetics, 

resulting in an inter-segmental shift towards SUVs. 

OEMs have addressed this shift by showcasing enhanced vehicle safety in their recent launches. Several OEMs have also 

gradually introduced advanced featuresðincluding safety features and advanced lighting technologies such as LEDs, and made 

them available in both their top variants and mid-level ones. Furthermore, rising disposable incomes have given an impetus to 

growth in the SUV segment. 

Customer buying behaviour is also changing. They are increasingly prioritising vehicle experience and technology over cost 

and are willing to pay a premium and are also ready to accept longer waiting times for the desired vehicle. More customers are 

now opting to buy mid- to top-level variants, driving the intra-segmental shift. This shift towards feature-loaded vehicles is also 

driving the premiumisation trend. 

2.75 2.71
3.06

3.88
4.21 4.29

4.62

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

5

FY20 FY21 FY22 FY23 FY24 FY25 FY26

in
 M

ill
io

n 
un

its

CAGR FY20-26: ~9.0% 



 

149 

Segmental shift within the domestic PV industry 

 
Note: Figures above bars are sales volumes. 

Source: SIAM 

Outlook on the domestic passenger vehicle industry 

We expect the Indian PV industry grow at a robust pace driven by a favourable macroeconomic scenario, with GDP projected 

to grow at 4.5-7% between fiscals 2026 and 2030, outperforming other major geographies. The industry will also benefit from 

continued government support, favourable demographics and OEMs launching feature-rich and competitively priced vehicles. 

Additionally, a favourable financing scenario, with expanding financing reach, high loan-to-value levels and expected interest 

rate cuts will also support demand. Changing market dynamics, including a younger consumer base, premiumisation, 

electrification and shorter replacement cycles, will drive growth, while the government's push for scrapping old vehicles and 

capacity expansion by major players like Maruti Suzuki, Hyundai and Tata Motors will shorten replacement cycles and support 

demand. Furthermore, the expansion of supporting infrastructure, such as EV charging stations and CNG pumps, will enhance 

customer choice and propel the industry forward. 

Domestic PV industry outlook 

 
Source: SIAM, Crisil Intelligence 

Review of Indian domestic CV industry 

The commercial vehicle industry, in the below graph is broadly divided into two primary segments i.e., CV Cargo and CV 

Passenger. The CV Cargo segment includes sub-categories such as Small Commercial Vehicles (SCV), Intermediate & Medium 

Commercial Vehicles (IMCV), and Heavy Commercial Vehicle (HCV) Cargo, which together account for a total volume of 

approximately 836 thousand units. The CV Passenger segment primarily comprises buses, with a total volume of approximately 
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121 thousand units. Between fiscals 2020 and 2025, domestic CV sales logged a CAGR of 5.9%. The CV industry exhibited a 

noteworthy recovery in fiscal year 2023, achieving a remarkable growth rate of 35%, albeit on a low base, and reaching 96% 

of the pre-pandemic levels observed in fiscal year 2019. The sharp rise post pandemic was led by the buses segment which 

clocked a sharp 58% CAGR growth between fiscal 2021-fiscal 2025, followed by 19% growth by the Intermediate, Medium 

and Heavy Commercial Vehicle (IMHCV) segment. The largest segment, Light Commercial Vehicles (LCVs) clocked 7% 

growth during the period. In fiscal 2025, the overall CV volumes declined due to reduced government spending on account of 

union elections, which affected the awarding of roads and other infrastructure projects. The slowdown was primarily led by the 

Intermediate, Medium and Heavy Commercial Vehicle (IMHCV) segment, which was impacted by a decline in government 

spending and a buildup of excess supply in the system. The Light Commercial Vehicles (LCV) segment also recorded a decline, 

with sales being dragged down by increasing delinquencies and tightening financing conditions in the sub-one-tonne segment. 

However, the bus segment grew, supported by healthy replacement volumes and pent-up replacement demand. The industry is 

expected to rebound in fiscal 2026, driven by improving commercial activity, new model launches, and a shift towards higher 

tonnage vehicles. 

Overall CV sales trend 

 
Source: SIAM, CRISIL Intelligence 

Segmental Trends 

The market is split into three segments: LCV (<7.5 Tonnes) hereafter referred to as Light Commercial Vehicles, IMHCV (>7.5 

Tonnes) hereafter referred to as Medium and Heavy Commercial Vehicles and Buses. 

In fiscal 2019, LCVs accounted for 48% of total CV sales, supported by strong demand for last-mile delivery and urban freight 

movement. However, as economic conditions deteriorated in fiscal 2020 and fiscal 2021, LCV penetration surged to 62% and 

70%, respectively, as businesses prioritized smaller vehicles to maintain operational flexibility amid declining freight 

availability. The post-pandemic recovery in fiscal 2022 and beyond saw LCV market share gradually normalize to 55% by 

fiscal 2025. LCV sales declined by 2% in fiscal year 2025, due to a general slowdown in economic activity, reduction in 

construction activity, and subdued demand for last-mile delivery and e-commerce activity. Limited financing options also led 

to a decline among individual owner-operated vehicles. In fiscal 2026, the demand of LCV stayed stable at 55%. 

In fiscal year 2025, the overall bus segment recorded a growth of 15%. This growth was driven by a 6% increase in the LCV 

bus category and a significant 24% surge in the IMHCV bus category. The strong performance in fiscal 25 can be attributed to 

the sustained demand from schools, tourism, and STUs, as well as the replacement of older buses that were not replaced during 

the pandemic. The implementation of a scrappage policy and ongoing urbanization trends also played crucial roles in boosting 

bus sales during this period. 

In the fiscal year 2026, total CV volumes reached 1,079 thousand units, reflecting a strong recovery growth momentum in the 

sector. This growth was primarily driven by LCV segment, which contributed to 55% of total volumes, supported by last-mile 

delivery demand and e-commerce expansion. The MHCV segment accounted for 33%, indicating steady infrastructure and 

industrial activity. Meanwhile, the bus segment contributed to 12%, showing improvement led by public transport replacement 

cycles and government spending. Overall, fiscal 2026 highlights broad-based growth across segments, with LCVs continuing 

to dominate the market. 
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Segment-wise share in domestic sales 

 
Source: SIAM, CRISIL Intelligence 

Overall Commercial Vehicles 

Overall Commercial vehicles sales outlook 

 
Source: SIAM, CRISIL Intelligence 

The projected outlook suggests a moderate yet structurally stable growth trajectory for the overall commercial vehicle (CV) 

industry, with volumes expected to expand at a 4-6% CAGR during fiscal 2025-2030P. Industry volumes are estimated at ~958 

thousand units in fiscal 2025, likely to increase to ~1,055-1,075 thousand units in fiscal 2026P, and further reach ~1,215-1,235 

thousand units by fiscal 2030P. This indicates a steady improvement in underlying demand conditions and reflects a medium-

term uptrend rather than a sharp cyclical spike. 

From a demand standpoint, the growth is expected to be supported by a combination of replacement-led buying (ageing fleet 

renewal), sustained infrastructure execution, construction and industrial activity, and continued expansion in organised logistics 

and freight movement. At the same time, the relatively measured CAGR range implies that industry growth is expected to 

remain broad-based and predictable, factoring in a higher base, gradual improvements in vehicle productivity, and selective 

modal shifts in long-haul corridors. Overall, the forecast indicates that the CV industry is likely to sustain a stable medium-

term expansion, underpinned by structural freight and infrastructure drivers. 

Key growth drivers and emerging trends for road sector 

Policy pushes aimed at improving private participation in national highways 

The following are the recent policy changes that the MoRTH and NHAI have undertaken to improve private participation in 

the sector and increase competition: 
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�x Technical and financial bidder eligibility criteria tightened for HAM and EPC projects. 

�x Changes in the hybrid-annuity model (HAM) concession agreement aimed at protecting developers' returns and easing 

their cash flows during the construction period 

�x Changes in the Build-Operate-Toll (BOT) concession agreement to reinstate developer interest in the model 

Apart from this, the government has taken various steps under the Atmanirbhar package to mitigate the impact of Covid-19 on 

the sector: 

�x Extension of time (EOT) of up to 3-6 months for all projects and relaxation of milestone achievement 

�x Monthly payment mechanism, instead of milestone-based payments 

�x Reduction in performance security from 5% to 3%, release of retention money to the extent of work done 

�x Extension of concession period for BOT-toll operators, due to toll suspension and restriction in movement during 

lockdowns 

Rail limitations: last-mile connectivity and capacity constraints 

�x Last-mile connectivity gaps: Indian Railways provides extensive reach, but rail freight and passenger services 

frequently face first/last-mile limitations at ports, industrial terminals and urban nodes; this forces consignments onto 

road for door-to-door movement. Improving road feeders and terminal linkages is a stated priority. 

�x Capacity and expansion constraints: The existing rail network faces line-capacity and terminal handling constraints 

that limit its ability to absorb additional freight growth; where rail capacity or terminal capability is inadequate, the 

modal share shifts towards road. Government planning documents note the need for substantial upgrades to enable rail 

to take higher freight share. 

Demographic & urbanisation drivers 

�x Population growth and rapid urbanisation: Continued urban expansion and higher urban population densities increase 

intra-city and inter-city passenger and goods movement, placing higher demand on highways and arterial roads. 

National road transport policy recognises urbanisation as a core factor affecting demand and planning. 

User behaviour & policy: willingness to pay tolls; NH development 

�x Tolling & willingness-to-pay: The institutionalisation of user-fee/tolling regimes and electronic toll collection has 

supported the financing and faster rollout of national highways. Policy guidance from MoRTH and NHAI shows that 

tolling (and improved payment technology) enables more NH projects and a steadily improving highway network 

which in turn increases road capacity and encourages greater vehicle usage. 

�x National Highways expansion: NHAIôs strategic focus on expanding national highways and expressways (and 

connecting them to economic centres) directly increases road traffic volumes as new, faster corridors attract long-haul 

and regional traffic. 

Supply-side improvements: mechanisation, cost and execution time 

�x Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation in highway 

construction has reduced execution time and construction unit costs, enabling quicker project completion and faster 

capacity addition which supports faster growth of road traffic as new capacity becomes operational. NHAI annual 

reports highlight emphasis on efficient execution and mechanised construction methods. Strict majors taken for 

reduction of overloading of vehicles as FASTag discourage truck drivers from overloading vehicle. 

Toll Revenue Collection 

Indiaôs tolling ecosystem has witnessed significant growth over the past few years, driven by increased highway usage, 

expansion of the tolled road network, and widespread adoption of FASTag-based electronic toll collection. Toll revenue 

collected through FASTag reached approximately 0.75 lakh crore in FY26, reflecting continued growth in toll monetization 

and user adoption. 

The number of vehicles crossing toll plazas has increased steadily, with vehicle count growing from 133 crore in FY2021 to 

445 crore in FY2026, representing a strong growth trajectory over the period. Vehicle traffic is estimated to increase further to 

around 468 crore by FY2028, supported by rising economic activity, increasing vehicle ownership, and continued expansion of 

national highway infrastructure. 
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Toll revenues witnessed a robust CAGR of 27.5% during FY2021-FY2026, driven by traffic recovery post-pandemic, network 

expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain their growth 

momentum and surpass 84,000 crore by FY2028. The sectorôs positive outlook is underpinned by continued highway 

additions, increasing vehicular traffic, wider digital tolling adoption, and the steady expansion of revenue-generating road 

assets. 

Commercial vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total traffic. 

Commercial vehicles account for approximately 50ï55% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and 

two- and three-axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and 

jeeps, account for the remaining 45ï50% of traffic volumes. 

The implementation of FASTag has significantly improved toll collection efficiency by reducing waiting times, minimizing 

leakages, and enabling seamless electronic payments. The system supports multiple user categories, including single journeys, 

return journeys, local monthly passes for nearby residents, and exempted vehicles as mandated by government regulations. 

Review and outlook of toll revenue 

Source: Crisil Intelligence 

Going forward, continued growth in highway traffic, expansion of the national highway network, and increasing digital 

penetration are expected to support sustained growth in toll collections, strengthening the revenue base for highway operators 

and road asset monetization programs such as Toll-Operate-Transfer (TOT) and Infrastructure Investment Trusts (InvITs). 

Toll Rates 

Toll rates on National Highways in India are governed by the National Highways Fee (Determination of Rates and Collection) 

Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using a 

base rate per kilometre linked to vehicle category, such as cars, LCVs, buses/trucks, multi-axle vehicles, and oversized vehicles, 

with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived by multiplying 

this base rate with the project length, with differentiation also based on lane configuration (two-lane vs four/six-lane) and project 

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rule 4 (page 

38), rates are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring 

partial inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for 

concessionaires and InvITs, making toll road assets attractive for long-term investors. 

In addition to base tolling, the framework incorporates strict provisions for overloaded vehicles, which are a key determinant 

of pavement deterioration. As per the 2026 amendment notified by MoRTH, vehicles exceeding permissible Gross Vehicle 

Weight (GVW) are subject to penal tolling based on the degree of overloading. Vehicles with up to 10% excess load are exempt, 

while those with 10-40% overload are charged 2x the base toll and those exceeding 40% are charged 4x, significantly 

disincentivizing non-compliance. The rules mandate that overloading be measured through certified weigh-in-motion systems 

at toll plazas, and no penalty can be imposed in the absence of such infrastructure. Additionally, toll collection is increasingly 

digitized through FASTag, improving enforcement and transparency. Together, the base toll framework and overloading 

penalties ensure a balance between revenue realization, infrastructure protection, and efficient traffic management across 

Indiaôs highway network. 

Key Challenges faced by the road sector 

2
2
,7

6
2

 

3
8

,0
8

4
 

5
4

,1
4

4
 

6
4

,8
1

0
 

7
2

,9
3

1
 

7
5

,8
5

4
 

8
0

,0
2

6
 

8
4

,8
2

8
 

62

104

148

178

200
209

219
232

0

50

100

150

200

250

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

 70,000

 80,000

 90,000

FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28P

Toll Revenue (In crores) Toll revenue per day (In crores)



 

154 

Given the share of roads in the overall transport of goods and passenger traffic, it is critical to develop the roads sector. Although 

the government has been continuously making efforts to give a fillip to the sector, several issues and challenges hamper the 

pace of development. 

NHAI trying to reduce risks associated with BOT projects through changes in MCA 

Land acquisition 

Minimum 90% right of way before issue of appointed date as against 80% earlier, providing more comfort to lenders and 

developers. 

Balance 10% to be granted within 180 days of appointed date, else it would be removed from the scope of work. Automatic de-

scoping clause would enable the developer to receive PCOD/COD on the completed stretch and start tolling. 

Termination clause if appointed date is not received within one year of concession signing date. 

Traffic risk 

Revenue assessment of project to be done every five years instead of 10 years (or once in a lifetime of a project) earlier. In case 

of traffic either exceeding or seeing a shortfall from the target traffic, the concession period would be adjusted accordingly, 

providing more comfort to lenders and developers. 

Stuck projects 

In case the project has not achieved COD one year post its scheduled completion date, the project will be mutually foreclosed, 

and the authority will pay the concessionaire an amount equal or lower of: 

- 90% of the debt due less insurance cover and 

- Value of work done 

This will prevent dragging of projects that would lead to time and cost overruns, which was witnessed in the earlier BOT era. 

The Ministry of Road Transport and Highways announced in July 2025, that it is set to introduce a revamped Model Concession 

Agreement (MCA) for Build-Operate-Transfer (BOT) toll road projects, aimed at reinvigorating private participation and 

improving project viability. The revised framework seeks to mitigate traffic risk for investors and enhance predictability in 

project execution. Key proposed reforms include removing the concept of ñcompeting roadsò that previously caused frequent 

disputes and introducing a traffic-linked buy-out mechanism. Under this model, compensation or concession extensions will be 

automatically triggered if traffic volumes fall below a defined threshold, while provisions will allow government buyouts in 

cases of significantly higher traffic to facilitate network expansion. These measures are designed to make BOT projects more 

bankable, ensure better quality outcomes, and minimize long-term contractual disputes. 

Subdued private participation due to limited financial flexibility witnessing strong revival 

The Public-Private Partnership (PPP) model, notably the BOT-toll and BOT-annuity models, catalyzed road sector growth 

between FY2008 - FY2012, funding 60% of national highway completion. However, the aggressive bidding witnessed during 

the 'golden age' of PPP (2007 -2011) led to significant challenges in subsequent years, including subdued financing, lower-

than-expected traffic, high gearing ratios, and delayed execution. These issues stressed developers' balance sheets, severely 

limiting the pool of bidders for BOT-toll projects. Consequently, the sector saw a rise in EPC (Engineering, Procurement, and 

Construction) contracts. While EPC facilitated construction, it resulted in poor road quality and maintenance as the contractor 

had no long-term stake after handover. Private participation is now witnessing a strong revival, driven by the introduction of 

the Hybrid Annuity Model (HAM) in 2016 and subsequent favorable amendments to the concession agreements for the HAM 

and BOT models in 2020. These changes address historical financial and flexibility constraints. 

Delays in project execution and resultant cost overruns 

Delays in project execution have posed a major hurdle in the development of the roads sector. Delays lead to significant cost 

overruns, which lower returns for developers as well as adversely affect their debt-servicing ability. Reasons for delays like 

Issues in land acquisition, environmental clearances, forest clearances, railway clearances, shifting of utilities, religious 

structures and encroachments 

It is observed that the duration of delay and cost escalation are on the higher side for projects involving interstate road 

construction owing to the involvement of different state agencies. NHAI is working towards fast-tracking the resolution of these 

issues and has established conciliation committees, which target at settling arbitration disputes within 18-20 months (Arbitration 

Act - amendment in 2019). Union Road Transport and Highways minister Shri Nitin Gadkari said that as of March 2025, 489 

road projects were scheduled for completion but are still pending due to delays in land acquisition, forest/wildlife clearances 

and railway approvals. 

MoRTH Amendments to BOT (Toll) MCA to reduce financial challenges 
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One of the key challenges previously faced by NHAI in attracting private participation under the BOT (Toll) model was the 

limited financial support framework construction and equity assistance was capped at just 10% of the total project cost. This 

low support level often strained concessionaire cash flows and heightened financial risks, leading to muted private sector 

interest. To address this, the Ministry of Road Transport and Highways introduced significant amendments to the Model 

Concession Agreement (MCA) in March 2024, enhancing the combined construction and equity support to up to 40% of the 

total project cost. The revised structure allows disbursement in ten equal instalments linked to construction milestones, easing 

liquidity pressures and improving project bankability. This reform substantially reduces financial risk and is expected to 

reinvigorate private investment in BOT projects. 

Budgetary support and financial trends 

Government spending has remained the backbone of road sector development, with allocations to the Ministry of Road 

Transport and Highways (MoRTH) increasing substantially in recent years. Gross Budgetary Support (GBS) for MoRTH has 

grown at a CAGR of approximately 19.4%, rising from around 0.7 trillion in FY2019 to 2.9 trillion in FY2026-27 (BE). This 

nearly four-fold increase underscores the governmentôs sustained commitment towards expanding and modernising Indiaôs road 

infrastructure, particularly national highways and expressways, while supporting the sectorôs long-term growth trajectory. 

Capital Expenditure Trajectory 

MoRTHôs capital expenditure has grown consistently from about 1.4 trillion in FY2020 to over 2.8 trillion in FY2025, nearly 

a twofold increase. It is expected to stay at elevated levels in FY2026 and FY2027, providing stability for ongoing projects. 

Despite this, the need for innovative financing tools such as asset monetisation (TOT, InvITs) and securitisation is expected to 

grow, in order to maintain momentum in the sector. 

HAM awarding: Rising competition, declining returns 

While competitive intensity in HAM bidding has escalated sharply over the years, the actual volume of HAM awards has 

witnessed a contraction. From a peak of ~3,494 km awarded in FY2022 and ~3,351 km in FY2023, HAM awards declined to 

just 654 km in FY2024, and further to 264 km and 272 km in FY2025 and FY2026 respectively. 

This notable rise in bidder participation alongside shrinking award volumes reflects a structural challenge in the HAM 

ecosystem. The average number of bidders has surged from 4-8 in FY19-20 to 12-20 in FY26, yet the quantum of projects 

being awarded has fallen sharply. Compounding this, bid premiums (Difference in average L1 bid cost over initial estimated 

value) have moved from a healthy 15-20% in FY19-20 to a drop of (-15-30)% in FY26, suggesting that the increased 

competition may no longer be driving efficient price discovery but rather aggressive undercutting. The sharp drop-in award 

activity in FY2025 and FY2026 raises concerns around project pipeline health and execution readiness. This combination of 

fewer awards, thinner or negative bid premiums, warrants close monitoring of both developer financial sustainability and the 

overall pace of HAM-based highway development going forward. 

In February 2026, MoRTH introduced draft of Contractor and Concessionaire Rating Framework, applicable across all EPC 

and HAM projects on National Highways. 

The framework evaluates contractors across seven parameters, with quality assigned the highest weightage at 40 marks and a 

further penalty of up to -30 marks for poor quality outcomes such as structural failures, pavement defects, and RE wall collapses. 

Timely completion carries 30 marks, followed by maintenance (10 marks), overall performance and user rating (10 marks), 

safety (5 marks), dispute resolution (3 marks), and sub-contracting (2 marks). The rating framework marks a meaningful policy 

intervention at a critical juncture for the HAM sector. For well-capitalised developers with strong execution track records, the 

framework offers a tangible competitive advantage, both in terms of lower bonding costs and preferential access to large-ticket 

projects. The trajectory of HAM sector health will therefore be determined not just by award volumes or bid aggression, but by 

the quality of execution that the regulatory framework is now actively incentivising. 

Policy framework for roads sector 

New tolling policy (2011) 

Toll act 

The central government is authorised to levy a fee (toll) under Section 7 of the National Highways Act, 1956, for public-funded 

projects and under Section 8-A of the said Act for private investment projects. The government can levy fees on all sections of 

national highways (irrespective of four or two lanes), tunnels, bypasses, and bridges with specific cost criteria. 

Fee structure 

Toll charges are based on rates notified by the government. The fee for use of a section of national highways with four or more 

lanes for the base year Financial Year 2008 shall be the product of the length of such a section multiplied by the rates specifi ed 

hereunder. 

Toll rates for four-lane national highways 
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Vehicle category Rs/ km 

Car, jeep, van, light motor vehicle 0.65 

Light commercial vehicle 1.05 

Bus or truck 2.2 

3-axle commercial vehicle 2.4 

Heavy construction machinery, multi-axle vehicles (MAV) with 4-6 axles 3.45 

Oversized vehicles with 7 axles or more 4.2 
Source: PIB, CRISIL Intelligence 

The rates, which will be revised every year, will be an aggregate of the following rules effective April 1, 2016: 

�x Increase of 3% without compounding (on base rates of Financial Year 2008) 

�x Compared with the previous year, 40% of the increase in wholesale price index (WPI) 

In previous years, the toll rates were fully linked to the WPI, which led to numerous case where WPI would become negative. 

The current method of toll rates has been beneficial for private players. 

�x Other features of the new tolling policy include the following: 

�x Uniform rates for public- and private-funded projects 

�x Fee for a permanent bridge, bypass, or tunnel costing 0.10 billion or more and that of NH length will be calculated 

separately 

In 2013, 2014, 2015, 2019, 2020, and 2022 some amendments were made to the National Highway Fee (determination of rates 

and collection) Rules 2008, as follows: 

�x In the case of a four-lane highway being upgraded to a six-lane one, the increase in rate shall be limited to 75% of the 

fee specified, revised as per the applicable rules calculated on and from the date of commencement of upgrade-related 

work to the date of completion of the project, according to the agreement entered into with the concessionaire without 

any annual revision 

�x In certain cases, fee collection is started when the project is 75% complete, but the fee is applicable only to 75% of the 

operational length 

�x No user fee shall be levied on the delayed period between the date of completion as per the agreement entered into 

with the concessionaire and the date of actual completion of the project. For the purposes of this rule, any provisional 

completion shall not be treated as completion of the project. 

�x The tolls rates are calculated on the basis of the road length, excluding bypass (costing more than 100 million) and 

structures (more than 60 metre). The road length fee is payable at 100% of the applicable rate for four lanes and at 

60% for two lanes with paved shoulders 

�x Bypass (costing more than 100 million) length fee is payable at 150% of the applicable rate for four lanes and at 90% 

for two lanes with paved shoulders 

�x Structure (costing more than 100 million) length fee is payable at 100% of the applicable rate for four lanes and at 

60% for two lanes with paved shoulders 

�x Commercial vehicles registered within the district are tolled at 50% discount, and local non-commercial vehicles are 

issued a monthly pass for a certain amount 

�x The rate of fee for use of an expressway shall be 1.25 times the rate specified in the applicable rule 

�x The rate of fee for private investment projects shall be as specified under the applicable rule or as the concessionaire 

may determine by issuing a public notice to users 

�x The following method is used to calculate the rate of fee for highways/expressways with standalone structures and 

structures forming part of linear highways/expressways: 

Length of the structure* (L) X Factor ñ10ò = Length in metres 

*   Structure of 60 metres of length or less 

�x To calculate fee for a linear highway/expressway, structures will be considered a part of the normal length of 

highways/expressways 
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�x In the December 2013 amendments, the NHAI empowered the concessionaire to collect 10 times the applicable fee 

from overloaded vehicles. The December 2015 amendments allowed the concessionaire to stop vehicles plying on 

National Highways unless they cleared their dues. Any vehicle loaded in excess of its maximum permissible gross 

vehicle weight (GVW) is not permitted to use the National Highway or cross the toll plaza until the excess load is 

removed or a fee of 10 times the applicable amount is paid. Moreover, the concessionaire can detain the vehicle until 

all dues are cleared 

�x The May 2018 amendment stated that if a vehicle user with a valid, functional FASTag or any such device with 

sufficient balance in the linked account crossing a fee plaza installed with Electronic Toll Collection infrastructure is 

not able to pay the user fee through FASTag or any such device because of malfunctioning of Electronic Toll 

Collection infrastructure, the vehicle user shall be permitted to pass the fee plaza without payment of any user fee 

�x In the National Highways Fee (Determination of Rates and Collection) Rules, 2008, in rule 11, in clause (e), the word 

ñdisabilityò should be replaced with ñDIVYANGJANò 

�x The fee payable towards discounts shall be paid through pre-paid instruments, smart card or through FASTag or on-

board unit (transponder) or any other such device 

�x The executing authority or the concessionaire, as the case may be, provide for multiple journeys to cross a toll plaza 

within the specified period at the rates specified 

�x The words ñmay opt for such passò shall be omitted 

�x ñA person who owns a mechanical vehicleò, the words, ñwith valid functional FASTag,ò shall be inserted 

�x ñA person who owns a commercial vehicle (excluding vehicle plying under National Permit)ò, the words ñwith valid 

functional FASTag,ò shall be inserted. 

�x User of the vehicle not fitted with ñFASTagò or vehicle without valid, functional ñFASTagò entering ñFASTag laneò 

of the Fee plazas shall pay a fee equivalent to two times of the fee applicable to that category of vehicles 

�x closed user fee collection system means a system under which the fee is levied based on the actual distance travelled 

by a mechanical vehicle, on a national highway or expressway 

�x the executing authority or the concessionaire may establish fee plaza on the national highway or expressway on which 

the closed user fee collection system has been installed 

�x Provided further that no such concession shall be provided for commuting on a national highway or expressway on 

which fees is levied based on the closed user fee collection system. 

Overloading of vehicles 

FASTag can discourage truck overloading on Indian highways by tying each vehicleôs electronic toll identity to automated 

weight screening and enforcement at toll plazas, which increases the certainty and immediacy of penalties for violations. When 

weigh-in-motion sensors and number-plate cameras are integrated with the FASTag ecosystem, overloaded vehicles can be 

detected in traffic flow, linked to the responsible owner through the tag, and subjected to actions such as diversion to static 

scales, higher user fees, issuance of e-notices, and progressive suspension or blacklisting of the tag in cases of repeated 

non-compliance. This creates a predictable data trail time, place, vehicle identity, and measured weight making adjudication 

and follow-up more efficient while raising the direct costs and delays associated with illegal overloading, thereby reducing the 

financial incentive to exceed axle and gross weight limits. Current policy directions around barrier-less tolling and electronic 

enforcement further support this model by enabling remote issuance of notices and linkage with VAHAN records, while 

procurement documents from IHMCL explicitly provide for ETC systems that incorporate WIM and static weighbridges, 

indicating a standardized pathway to scale weight enforcement across high-load corridors. As cash lanes narrow and compliance 

rules tighten, the risk of double fees for non-compliance and the possibility of tag suspension make persistent overloading 

operationally costly for fleet operators, encouraging better load management and compliance with statutory limits. 

Reduction In WPI linking factor 

WPI linking factor used in national highway toll indexation has been reduced by NHAI via a policy circular dated September 

13, 2025, which lowers the factor from roughly 1.641 to 1.561; this effectively cuts the converted WPI used in fee computation 

and reduces base toll rates. The matter is sub-judice with the hearing being listed for October 17, 2025. In the interim, the Delhi 

High Court has directed that no coercive or precipitative action be taken by NHAI against concessionaires on the basis of the 

policy circular. 

�x NHAIôs circular revises the WPI linking factor applied when converting WPI between base years for toll fee 

indexation, moving from about 1.64 to about 1.56 with effect from September 13, 2025. 
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�x Public disclosures by listed InvITs confirm receipt of the circular, the exact factor change, and that asset managers are 

assessing applicability and reserving legal rights. 

�x Industry and rating analyses indicate the revision will permanently lower base tolls on public-funded and BOT (Toll) 

projects unless relief is granted. 

Financial incentives for road developers 

�x Under section 80 IA of the Income Tax Act, profits and gains derived by an undertaking are subject to 100% deduction 

for 10 consecutive assessment years out of 20, beginning from the year in which the undertaking begins to operate the 

business, provided such profits and gains are derived from the business of: 1) developing, 2) operating and maintaining, 

or 3) developing, operating, and maintaining a road, including tolls and bridges, a highway project including housing 

or other activities being an integral part of the highway project. These criteria shall not apply to any enterprise that 

starts development or operations and maintenance of the infrastructure facility on or after April 1, 2017, as that 

enterprise shall be eligible for 100% deduction of capital expenditure under section 35AD 

�x Import duty has been completely exempted for public-funded needs on certain identified high-quality construction 

plants and equipment 

�x Import of bitumen is now permitted under the Open General Licence 

�x External commercial borrowings are permitted up to 35% of the project cost 

Financing framework 

The financing framework for the roads sector in India is broadly categorized into two main classifications: public funding and 

private funding. Public funding encompasses budgetary support provided by the government, including funds such as the 

Central Road and Infrastructure Fund (CRIF). On the other hand, private funding involves investment from private entities 

through mechanisms like Public Private Partnership (PPP) and Asset Monetisation, allowing for collaborative financing and 

development of road infrastructure projects. 

Public Financing 

Public financing remains the backbone of Indiaôs road infrastructure development, especially in areas where private investment 

is unviable. Road infrastructure plays a central role in enhancing connectivity, reducing logistics costs, and promoting regional 

equity. Given the scale of the network from expressways and national highways to state roads and rural connectivity government 

spending through the central, state, and local levels continues to be the largest source of funding for construction, upgradation, 

maintenance, and safety measures. 

The Union Budget is the primary channel for public financing of roads. Each year, large allocations are made to the Ministry 

of Road Transport and Highways (MoRTH), the National Highways Authority of India (NHAI), and related agencies for 

flagship programmes such as Bharatmala Pariyojana, Expressway Development and the Special Accelerated Road 

Development Programme for the Northeast. In the 2026-27 Union Budget, for instance, the roads and highways sector received 

an allocation of about  3.09 trillion, representing roughly a 7.9% increase over the previous year. Alongside budgetary 

allocations, a system of dedicated non-lapsable funds also channels revenue to the sector. The Central Road and Infrastructure 

Fund (CRIF), financed by cess on petrol and diesel, is used to fund national and state highways, while the Permanent Bridge 

Fee Fund and the National Highways Fund provide financing for bridges, maintenance, and other critical works. 

State governments are also key players in public financing for roads. They allocate capital and maintenance expenditure for 

state highways, district roads, and local roads through their own budgets, sometimes using state-level road funds. In many cases, 

states receive grants or cost-sharing support from the Centre. Flagship schemes such as the Pradhan Mantri Gram Sadak Yojana 

(PMGSY) for rural connectivity and the State Support Programme for Road Safety are financed largely through central grants, 

often with a defined share to be contributed by states. In addition, government borrowings from domestic and multilateral 

sources such as the World Bank or Asian Development Bank continue to fund road improvement and safety programmes, with 

repayment liability borne by the public sector. 

This public financing model has allowed India to undertake large-scale programmes such as Bharatmala, PMGSY, and bridge 

modernisation that would otherwise have struggled to attract private capital. It ensures socially desirable but commercially 

unviable projects particularly in rural, remote, and low-traffic regions are built and maintained. By leveraging the governmentôs 

ability to borrow at lower cost, it provides relatively stable funding for long-gestation projects and allows integration of safety, 

environmental, and social safeguards into project planning. 

Public-private partnerships (PPPs) 

PPP is an arrangement between a government/ statutory entity/ government-owned entity and a private sector entity for the 

provision of public assets and/or public services through investments made and/or management undertaken by the private sector 

entity for a specified period of time. In this arrangement, allocation of risk between the private sector and the public entity is 

defined well. The private entity receives performance-linked payments that conform with (or are benchmarked to) specified 
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and pre-determined performance standards, measurable by the public entity or its representative. The development of road 

infrastructure remains a key priority for the Government of India and state governments, supported by sustained public 

investment and increasing participation through publicïprivate partnership (PPP) models. 

For broad-based and sustainable growth, the government recognises the need to engage with the private sector through a PPP 

framework to achieve the following objectives: 

�x Harness private sector efficiencies in asset creation, maintenance and service delivery. 

�x Focus on a life-cycle approach for project development, involving asset creation and maintenance over its life cycle. 

�x Create opportunities to bring in innovation and technological improvements. 

�x Enable affordable and improved services to users in a responsible and sustainable manner 

While the preferred form of the PPP model is one in which ownership of the underlying asset remains with the private entity 

during the contract period, and the project is subsequently transferred back to the public entity on contract termination, the final 

decision on the form of PPP is taken using the value-for-money analysis. 

The types of construction contracts based on price risk are as follows: 

Fixed-price contracts: These contracts state the fixed fee or payment (per unit output or whole project) the 

contractor receives on completion of a contract. The contractor bears the risk of a rise in cost during the construction period. 

Certain pass-through of higher cost may be allowed in some projects. 

Cost-plus contracts: These are contracts in which the contractor is entitled to receive a fixed surplus over the project 

cost borne. The surplus given to the contractor can be in the form of a fixed percentage over cost or a pre-decided fee over cost. 

Therefore, any increase in cost of the project, during the construction phase, is passed on to the client. 

The types of contracts based on scope of execution are as follows: 

Item rate contract 

These are fixed-price contracts, where the concerned authority provides the detailed design and the estimated quantity of 

materials. A project is divided into several sub-activities, for which the item-wise quantity of input material to be used is 

specified in a document called bill of quantities. Bids are invited for the price of each construction activity based on the items 

specified. As the aggregate of bid amounts form the total project cost, the lowest bidder wins the project. The bill of quantity 

document may state the quantity of items such as cement, girders, electric boards, wires, etc, to be used, against which the bids 

are invited. 

Lump-sum turnkey (LSTK) contract 

LSTK is a fixed-price contract in which the contractor fixes a lump-sum fee based on the specific project requirements. The 

client states the project specifications with respect to designs, drawings, technical stipulations, quality of raw material, etc, 

based on which the contractor provides bids, stating a lump-sum fee for execution. 

Design and build contract 

In this type of a contract, the authority does a conceptual study of the project to be awarded and specifies the technical output 

details based on which the specifications of the project are decided. The developer has to undertake the detail designing and 

execution of these projects. EPC and BOT are design and build models. 

A few operational models: 

I. BOT-toll/-annuity/-hybrid annuity model (HAM) 

II. EPC 

III.  Toll collection 

IV.  Operate, maintain and transfer (OMT) 

V. Toll, operate and transfer (TOT) 

Electronic toll collection (ETC) is a strategic focus area for regulatory and administrative bodies involved in the process of toll 

collection. It presents several advantages such as limiting toll leakages, reducing the waiting time for vehicles, and improving 

overall traffic flow at toll plazas. In the future, this may result in significant changes in toll collection operating procedures, 

followed in all the PPP models. 
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Types of PPP models 

Type of 

project 

Description Development 

risk  

Financing risk Traffic risk 

and accrual of 

toll fee 

collection 

Net cash 

outflow for the 

government 

Revenue for 

private 

party 

Concession 

period 

Award 

criteria  

BOT-Toll Private party 

builds the road, 

undertakes 

O&M and 

collects toll 

Concessionaire Concessionaire Concessionaire Yes 

(in the form of 

grant/equity 

support) 

Toll 20-30 years for 

the NHAI** 

and other 

authorities 

Highest 

revenue 

sharing 

bid/highest 

premium/ 

lowest 

equity 

support 

BOT-

Annuity 

Private party 

builds the road, 

undertakes 

O&M* and 

collects annuity 

from the 

granting 

authority 

Concessionaire Concessionaire Authority Yes, net 

payment to be 

made is the 

difference 

between the toll 

collection and 

the annuity 

payable 

Annuity 

payment 

15-20 years for 

the NHAI and 

other 

authorities 

Lowest 

annuity 

BOT-

HAM 

Private party 

builds the road, 

undertakes 

O&M. Gets 

40% of payment 

during 

construction and 

60% as annuity 

along with 

interest 

Concessionaire Concessionaire Authority 40% during 

construction 

and 60% as 

semi-annual 

annuity along 

with interest, 

net of toll 

collected 

Construction 

grant plus 

annuity 

payments, 

interest on 

annuities, 

inflation-

indexed 

O&M 

payments 

Around 15 

years of 

operations plus 

additional 

construction 

period 

Lowest 

project cost 

plus O&M 

cost 

EPC Private party 

builds the road, 

based on the 

cost incurred by 

the government 

Concessionaire Authority Authority Yes Contract 

amount 

Not required Lowest 

contract 

price 

requested 

TOT Private party 

pays an upfront 

bid concession 

fee (summation 

of NPV of free 

cash flow based 

on 

concessionaire 

estimates) to the 

authority, 

undertakes 

O&M plus 

certain capex 

and collects the 

toll during 

concession 

period 

Authority (in 

case 

upgradation of 

lanes is taken 

up during the 

concession 

period) 

Concessionaire Concessionaire No Toll 15, 20, 30 

years# 

Highest 

upfront 

payment 

Tolling 

(OMT) 

Private party 

pays the 

estimated toll 

upfront to the 

authority and 

collects it during 

the concession 

period 

No 

development by 

tolling 

contractor 

Concessionaire Concessionaire No Toll One year for 

NHAI projects 

Highest 

revenue-

sharing bid 

Note: Development risk refers to construction risk in developing a road project 
*  Operations and maintenance 

**  National Highways Authority of India 

Source: Crisil Intelligence, NHAI 

BOT 

BOT contracts are typically PPP agreements wherein a government agency provides a private player the rights to build, operate 

and maintain a facility on public land for a fixed period, after which the assets are transferred back to the public authority. 
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Funding for the project is arranged by the concessionaire through a mix of equity and debt from banks and other financial 

institutions. Under the basic BOT mode, the concessionaire charges a fee to the users of the project/facility and may either 

transfer the entire user fee collected to the authority or may retain the entire amount as revenue. BOT contracts are, therefore, 

classified into the following types: 

Annuity -based contract: Under this contract, the concessionaire is responsible for the construction and maintenance of the 

project during the concession period. Variability in user fee gives rise to revenue risk, which is borne by the authority. However, 

the concessionaire generates revenue through fixed annuity payments received from the authority over the concession period. 

Since this annuity payment is a cost to the authority, the contract is awarded to the lowest bidder. Tolls charged under these 

contracts are generally regulated by a policy or a public agency. 

Toll -based: Under this model, too, the concessionaire is responsible for the construction and maintenance of the project, after 

which the projectôs ownership is transferred to the public authority. However, the toll collected is retained by the concessionaire 

and not transferred to the authority. Therefore, the concessionaire bears the revenue risk during the concession period. As in 

BOT annuity-based projects, toll charged under these contracts is generally regulated by a policy or a public agency. 

HAM:  This is a mix of EPC and BOT (annuity) models. In this model, the project cost is shared between the authority and the 

concessionaire in a 40:60 ratio. This model aims to lower the financial burden on the concessionaire during the project 

implementation phase. Compared with EPC projects, the shift to HAM will also ease cash flow pressure on the NHAI. It will 

lower project risk for developers because the NHAI will bear the risk of traffic volume, and the developer earns through fixed 

annuity payments. It will also help developers participate in more projects given that equity contribution per project will now 

be lower. This model will also encourage banks to lend to road projects because of the NHAIôs involvement. HAM was 

approved by the Cabinet Committee on Economic Affairs on January 27, 2016. 

Viability gap funding (VGF)  

Viability Gap Funding (VGF) refers to a grant, either upfront or deferred provided by the government to support infrastructure 

projects that are economically justified but fall short of financial viability. Introduced in 2004, the VGF scheme was aimed at 

promoting Public-Private Partnership (PPP) projects, particularly in sectors where projected revenues were insufficient to fully 

recover project costs. 

Under this mechanism, projects with relatively lower traffic potential or revenue visibility were provided financial support to 

enhance their bankability. Typically, project awards were based on competitive bidding, with developers quoting the lowest 

grant requirement. 

However, over time, increased bidding aggression and challenges in traffic estimation led to a decline in VGF-supported 

projects. The number of such projects reduced significantly from a peak in FY2010 to minimal or no awards by FY2016-

FY2017. Consequently, project awarding by the National Highways Authority of India also witnessed a slowdown during this 

period, with a gradual shift towards alternative models such as EPC. 

The scheme was subsequently revamped in 2020 with a total outlay of 8,100 crore up to FY2024-25, primarily aimed at 

enhancing PPP participation and promoting private investment in social infrastructure sectors such as healthcare, education, 

wastewater, solid waste management, and water supply. 

In parallel, elements of VGF-like support have been incorporated within hybrid models such as HAM, wherein the government 

provides a portion of the project cost during the construction phase, thereby improving project viability and reducing developer 

risk. 

EPC 

EPC contracts are fixed price, wherein the client provides conceptual information about the project. Technical parameters, 

based on the desired output, are specified in the contract. The contractor undertakes the responsibility of designing the project 

either through an in-house design team or by appointing consultants. Unlike item rate and LSTK contracts, the contractor is 

allowed to innovate on the project design. Based on these designs, the contractor draws up cost estimates and accordingly bids 

for the project. 
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EPC contracts 

 
Source: CRISIL Intelligence 

NHAIôs bidding process 

The NHAI introduced the operate-maintain-transfer (OMT) model for roads in India and has awarded the maximum number of 

OMT projects. The bidding process specified by the NHAI for awarding OMT projects is as follows: 

NHAI awards OMT projects under a two-stage process: qualification stage and bid stage 

1. Qualification stage 

�x The NHAI solicits applicantsô qualifications through the request for qualification (RFQ) document, for a 

prefixed number of OMT projects and road length, to ease the process at the bid stage 

�x The aim of the qualification stage is to evaluate the technical and financial capability of the applicants and 

decide their eligibility for various categories of OMT projects based on estimated project cost. The cost is 

specified by the NHAI for all OMT projects and includes all costs expected to be incurred during the project 

such as cost of major/minor maintenance works, construction of toll plazas, manpower cost, and incident 

management costs 

�x At the time of applying for qualification, the applicant is expected to indicate the estimated project cost for 

which he wishes to be qualified, which should be more than Rs 200 million 

�x At the end of the qualification stage, the NHAI gives out a list of qualified applicants along with specific 

estimated project costs, which qualifies them for participation in the bidding stage. The qualification is 

typically valid for 12 months 

To be eligible for qualification and shortlisting, an applicant is expected to fulfil certain minimum technical and 

financial criteria: 

Technical capacity - The applicant should have an experience of five financial years, prior to the date of application, 

of paying or receiving payments for construction or paying for development or collection and appropriation of revenue 

of PPP projects in the highways* or core sectors* (with capital cost of more than  50 million). 

Financial capacity - In the financial year preceding immediately, the applicant is required to have minimum net worth 

of the following amounts: 

�x For an estimated project cost between  20 billion and  30 billion:  5 billion plus 50% of the amount by 

which the estimated project cost value exceeds  20 billion 

�x For an estimated project cost value of more than  30 billion:  10 billion plus 100% of the amount by which 

the estimated project cost value exceeds  30 billion 

�x In the case of a consortium, the combined technical and financial capacity of the members is evaluated. 

�x The concessionaire is required to engage an experienced O&M contractor or hire qualified and trained 

personnel to undertake operation and maintenance activities 

�x No separate applications are needed for qualification for OMT projects, which are part of the RFQ 

EPC contractors

Specialised 
Process 

Owner

Vendors Contractors Site services
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�x A pre-application conference is also convened by the NHAI, wherein applicants can seek clarifications as 

well as make suggestions for consideration by the authority 

*  As per the RFQ recently published by the NHAI, the highways sector includes highways, expressways, bridges, tunnels and airfields; core 
sectors include power, telecom, ports, airports, railways, metro rail, industrial parks/estates, logistic parks, pipelines, irrigation, water supply, 

sewerage, and real estate development. 

2. Bidding stage 

�x Unlike the qualification stage, where qualification is evaluated for multiple OMT projects at one go through 

an RFQ, bidding is carried out separately for each OMT project 

�x RFP is floated for every OMT project, after which the bidders (applicants qualified at the qualification stage) 

will be asked to submit financial bids for the projects after detailed analysis of the projectôs value 

�x Site detail report as well as concession agreements are also given out in this stage for perusal by qualified 

bidders 

�x The project is awarded to the bidder who quotes the maximum first year concession fee to be paid to the 

NHAI or the lowest O&M support required (in case toll revenue from the project is lower than operational 

expenditures). Till date, all awarded projects have resulted in significant concession fees being paid by 

concessionaires to the NHAI. 

Technology used to help tolling industry 

1. ETC 

It is a system that enables road users to pay highway tolls electronically without stopping at the plazas. The applicable 

toll amount is deducted from a prepaid account that is linked to the FASTag. The dedicated ETC lanes are colour-

coded for immediate recognition. This helps avoid fuel wastage, loss resulting from drivers who avoid payment, and 

booth attendants taking their cut. It also reduces time delays because of toll payment, thus reducing the resistance for 

toll payments. In November 2019, MoRTH directed the NHAI that all toll lanes on national highways must have ETC. 

In December, the ministry relaxed the rule temporarily to have 75% of the lanes to have ETC. However, in February 

2021, the ministry mandated compulsory use of FASTag and announced penalty of double payment in case the toll 

was paid in cash. 

2. Weigh-in-motion (WIM)  

It is a system integrated with toll operations to ensure users are liable for overloaded vehicles and to provide accurate 

data for charging users by their vehicle weight and type. WIMôs main purpose is to prevent road damage as these get 

easily damaged when overload vehicles pass over it. The Indian Road Congress has limits prescribed to each axle to 

which each vehicle can be loaded. Hence, WIM is an axle-weight calculator installed on the road near toll plazas, 

which weighs the vehicles in motion and hastens the weighing process. 

3. Static weigh bridge (SWB) 

This, too, is a weighing system integrated with toll operations to ensure users are liable for overloaded vehicles and to 

provide accurate data for charging users by their vehicle weight and type. It differs from WIM as it is used to weigh 

static vehicles. 

4. Automatic vehicle counter-cum-classifier system (AVCC) 

It is a system that consists of sensor devices installed in a lane to record the physical characteristics of vehicles to 

determine their configuration for the purpose of charging the user appropriately. 

Operate, Maintain and Transfer (OMT) 

The OMT concept was introduced to assure road users of adequate quality and safety. An OMT project entails a contract for 

the right to collect toll and a contract for the operation and maintenance of the stretch. 

Scope of work for OMT contracts under Model Concession Agreement (MCA) includes the following: 

O&M of the stretch/ section of highway 

Tolling of the section 

Construction of project facilities such as toll plazas, street lighting, medical aid posts, traffic aid posts, and bus shelters 

Any major maintenance work (necessary in long-term contracts, not mandatory in short-term contracts) 
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This model provides consistent revenue (in terms of concession fee by private parties) to the NHAI as well as just-in-time (JIT) 

maintenance of the project. It includes performance-based, periodic and routine maintenance (minor repairs, cleaning of 

carriageways, shoulders, cross drainage structures, etc); as well as road property and incident management. In this type of 

arrangement, toll collection rights are given to the private operator, which form the sole source of revenue. 

Road development agencies are looking to generate revenue by awarding OMT contracts. Such revenue is planned to be used 

to upgrade other roads, and/or for maintenance of roads with low-volume traffic. OMT projects provide an opportunity for 

firms from the private sector who are not willing to take up construction risk and cannot bring in large investments but can take 

traffic risk. 

From a developerôs perspective, OMT projects offer an opportunity to synergise existing projects by taking up OMT contracts 

on the same corridor. From an investorôs perspective, such projects are equivalent to design, build, finance, operate and transfer 

(DBFOT) toll-based concessions in terms of traffic risk, but without the construction risk. Investments in such projects would 

carry benefits similar to investments in DBFOT (toll) projects during the operation period. However, OMT projects have 

financial liabilities, principally towards road development agencies, unlike capital-intensive DBFOT (toll) projects, where 

financial liabilities of the project are borne by the road development agencies as well as by lenders. On the other hand, the ticket 

size of OMT projects, which is about 1/10th the size of a DBFOT (toll) project, is smaller, so a pool of such projects is required 

to attract larger investors. The creation of such a pool of projects has other advantages such as the hedging of traffic risk. The 

medium concession period in OMT projects (5-10 years) is another factor that might attract private equity funds to such 

schemes. 

Bidding process of state authorities 

Like the NHAI, many Indian states such as Bihar, Madhya Pradesh, Andhra Pradesh and Telangana follow a two-stage bidding 

process (qualification stage followed by bidding stage). In the first stage, the authorities qualify applicants through an RFQ 

process, based on their technical and financial strength. However, unlike the NHAI, which undertakes qualification of a number 

of OMT projects in one single process (through an RFQ stage), qualification for every single OMT project of the Madhya 

Pradesh Road Development Corporation (MPRDC) and the Bihar State Road Development Corporation (BSRDC) is typically 

carried out separately. In the second stage (the bidding stage), which mirrors the NHAI process, bids are invited from qualified 

applicants and the project is awarded to the bidder which quotes the maximum concession fee or minimum O&M support from 

the authority. The Karnataka Road Development Corporation, on the other hand, follows a single-stage bidding process wherein 

qualification and evaluation of financial bids are undertaken. 

TOT 

The Toll-Operate-Transfer (TOT) model is a public-private partnership (PPP) framework introduced by the National Highways 

Authority of India (NHAI) to monetise operational highway assets and enhance private sector participation in the roads sector. 

Under this model, the concessionaire makes an upfront lump-sum payment to the authority in exchange for the right to operate, 

maintain, and collect toll revenues from the asset over a defined concession period. 

The responsibility for operations and maintenance (O&M), including any required improvements, lies with the concessionaire 

as per concession agreement terms. In the Indian context, specific provisions may be modified by NHAI to align with project 

requirements. The implementation of FASTag has further strengthened the model by improving toll collection efficiency, 

reducing leakages, and enhancing revenue visibility thereby increasing its attractiveness to investors. 

Evolution and Market Development 

�x The TOT programme has evolved from an initial pilot monetisation tool into a well-established capital recycling 

mechanism. 

�x The model was launched in 2018 with the successful award of Bundle 1 (676 km), which attracted strong investor 

interest and established early market confidence 

�x Subsequent bundles witnessed mixed responses, with certain rounds (e.g., Bundles 2 and 4) facing challenges due to 

aggressive reserve pricing and subdued bidder participation 

�x Despite disruptions during the pandemic, monetisation continued with awards such as Bundle 3 to Cube Highways 

and Bundles 5 and 6 to domestic developers 

Acceleration and Recent Momentum (FY24-FY26) 

The TOT model has gained significant traction in recent years, contributing meaningfully to asset monetisation targets. 

�x In FY 2023-24, multiple bundles (10-14) were awarded, enabling achievement of ~ 100 billion monetisation target. 

�x During FY 2024, NHAI awarded four TOT bundles, achieving ~ 159.7 billion monetisation with a 100% success rate. 
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Recent key transactions include: 

�x Bundle 16 (NH-44, Telangana) awarded for ~ 66.6 billion 

�x Lucknow-Ayodhya-Gorakhpur corridor (NH-27, ~366 km) awarded for ~ 92.7 billion 

�x Bundle 18 (Odisha) awarded in early 2026 for ~ 30.9 billion 

Asset Monetisation Models 

Asset monetisation has emerged as a central financing strategy for Indiaôs infrastructure development, particularly in the 

highways sector. It refers to the structured process of unlocking the economic value of operational public assets by transferring 

their rights to private entities for a defined period in return for upfront or periodic consideration. This approach enables the 

creation of a cycle, completed assets are monetised to generate fresh capital, which is then reinvested in new infrastructure, 

thereby expanding the overall asset base without exerting additional fiscal pressure. 

The National Highways Authority of India (NHAI), under the guidance of the National Monetisation Pipeline (NMP) prepared 

by NITI Aayog, has institutionalised asset monetisation as a long-term strategy. The objective is to tap into private sector capital 

and operational efficiencies while recycling funds into greenfield projects and capacity augmentation. 

Objective of Asset Monetisation in Roads 

The monetisation of road assets serves three interlinked purposes. First, it facilitates unlocking of value embedded in completed 

highways, allowing their conversion into a sustainable source of funding for future projects. Second, it enables the attraction of 

alternate sources of capital, complementing traditional channels such as budgetary allocations and toll revenues, and broadening 

participation to include global pension funds, sovereign wealth funds, and private equity investors. Third, it promotes efficiency 

improvements in asset management, as private operators bring advanced technologies, better maintenance standards, and 

innovative project management practices. 

Strategic Approach of NHAI 

NHAIôs asset monetisation strategy is designed to maximise value realisation from operational highways while ensuring 

transparency and risk mitigation. Its medium-term plan rests on three pillars: 

�x Streamlined Processes: Simplification and standardisation of procedures to ensure that monetisation transactions are 

conducted efficiently and within defined timelines. 

�x Transparency: Strengthening disclosure and oversight mechanisms to attract a wider pool of credible investors. 

�x Risk Mitigation: Identification of risks related to traffic volatility, financing, and regulatory uncertainties, and adoption 

of measures to address them. 

The strategy is dynamic in nature, with periodic revisions to reflect evolving market conditions, policy priorities, and investor 

appetite. The current framework particularly emphasises the use of Toll -Operate -Transfer (TOT) and Infrastructure Investment 

Trusts (InvITs) as the primary vehicles for monetisation, supported by supplementary mechanisms such as Operate -Maintain 

-Transfer (OMT) concessions and securitisation of toll receivables. 

The Asset Monetisation Cycle 

 
Source: Asset Monetisation NHAI Report,Crisil Intelligence 
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This cycle not only ensures capital recycling but also embeds efficiency gains from private participation, thereby sustaining 

sectoral growth in the long term. 

The National Highways Authority of India (NHAI) undertakes asset monetisation through three primary mechanisms: Toll-

Operate-Transfer (TOT), Infrastructure Investment Trusts (InvITs), and Securitisation of Toll Revenues (project-based 

financing through Special Purpose Vehicles). Both TOT and InvITs involve the transfer of operational assets with established 

cash flows, thereby insulating investors from pre-construction and construction-related risks. However, concessionaires under 

these models remain responsible for operations and maintenance (O&M) obligations and are exposed to revenue risk linked to 

traffic performance. 

Across these three mechanisms, the allocation of risks varies significantly across different stages of the project lifecycle 

including pre-construction, construction, financing, operations and maintenance, and revenue generation. The table below sets 

out the specific distinctions in risk-sharing under each monetisation model. 

Risk Profile of Asset Monetization Modes 

Mechanism Pre-Construction Risk Risk Financing Risk O&M Risk  Revenue Risk 

Toll -Operate 

Transfer (ToT) 

Authority (Cost of land 

acquisition and pre-

construction is 

undertaken by the 

Authority) 

Authority 

through 

different 

modes 

Concessionaire ToT Concessionaire (post DLP / 

concession period of EPC/HAM/ 

BOT Annuity concession) 

Concessionaire 

Infrastructure 

Investment Trust 

(InvIT)  

InvIT SPV (post DLP / 

concession period of EPC/HAM/ 

BOT Annuity concession) 

Concessionaire 

Source: Asset Monetisation NHAI Report,Crisil Intelligence 

Asset monetisation has emerged as a key strategy for the National Highways Authority of India (NHAI) to unlock value from 

operational road assets and generate capital for future infrastructure development. Under this approach, revenue-generating 

highway assets are monetised through mechanisms such as Toll-Operate-Transfer (ToT), Infrastructure Investment Trusts 

(InvITs), and toll securitisation, while ownership of the assets remains with the government. The proceeds are utilised for debt 

reduction and funding new road projects, thereby creating a self-sustaining investment cycle. 

Road assets with a monetisation potential of approximately 4.14 trillion have been identified under the asset monetisation 

programme. As of May 2026, assets worth over 1.60 trillion have been monetised through various instruments, reflecting 

strong investor interest in operational highway assets. The monetisation proceeds have supported NHAIôs financial position, 

enabling cumulative debt repayment of around 1.9 trillion during FY2023-FY2027 (as of April 2026), while also facilitating 

the development of new transportation infrastructure. 

Asset monetization aids new asset creation and repayment of debt 

 

Source: Crisil Intelligence 

Toll Operate and Transfer (TOT) Model 

The Toll -Operate -Transfer (TOT) model was introduced by the National Highways Authority of India (NHAI) in 2016 as part 

of its asset monetisation programme. Unlike traditional PPP frameworks that focus on greenfield construction, TOT is designed 

specifically for the monetisation of brownfield highway assets that are already operational and generating toll revenues. 

Under this model, NHAI bundles completed highway stretches and auctions them to private concessionaires for a fixed 

concession period, typically ranging between 20 to 30 years. The winning bidder pays an upfront lump sum amount to NHAI 
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in exchange for the right to collect tolls and operate the stretches during the concession period. The capital thus mobilised is 

recycled into the development of new highway projects, reducing NHAIôs dependence on budgetary support and borrowings. 

Key Features of TOT 

�x Revenue Model: Investors earn returns from toll collections on pre-constructed stretches, while bearing the risk of 

traffic performance and operational costs. 

�x Risk Allocation: Since assets are already operational, construction risk is eliminated. The concessionaire assumes 

traffic and O&M (operations & maintenance) risks, while regulatory risks remain under government oversight. 

�x Investor Base: The model has attracted not only domestic developers but also global institutional investors such as 

pension funds, sovereign wealth funds, and infrastructure investment funds, owing to its predictable cash flow profile. 

�x Capital Recycling: NHAI uses upfront proceeds from TOT to fund greenfield projects under flagship programmes 

like Bharatmala Pariyojana. 

InvIT Model 

In an InvIT transaction, infrastructure asset owners transfer operational projects into Special Purpose Vehicles (SPVs), which 

are then placed under the trust. The trust issues units to investors, raising funds that are subsequently deployed towards the 

development and management of infrastructure assets. Investors receive returns in the form of periodic distributions generated 

by the underlying assets. 

As of Feb 2026, there are 29 InvITs registered with SEBI, of which 17 are road InvITs. The number of road InvITs increased 

more than threefold in the last six fiscals. 

Key Advantages of the InvIT Model 

�x Unlocking capital: Provides NHAI with upfront resources by monetising operational projects. 

�x Investor diversification: Attracts long-term domestic and global investors seeking stable yields. 

�x Operational efficiency: Professional management enhances maintenance standards and project delivery. 

�x Risk sharing: Transfers traffic and operational risks to investors, while freeing NHAI to focus on new infrastructure 

creation. 

Key differences between ToT and InvIT 

Metric  ToT InvIT  

Nature of Projects Completed projects with significant tolling history and adequate remaining design life to serve traffic 

Bidder / Investor Profile Road infrastructure value chain players Institutional and financial investors such as 

pension funds, sovereign wealth funds, and 

insurance companies 

Nature of Mechanism PPP operational + financing model for completed 

road assets of NHAI 

Financial investment instrument regulated by 

SEBI 

Nature of Agreement with NHAI ToT agreement of bidder/consortium with NHAI ToT agreement of SPV (InvIT subsidiary) with 

NHAI 

Revenue Model Toll collections through operation of the asset Dividend distribution of revenue collected from 

annuity, tolls, O&M costs 

Monetization after how many 

years of concession 

At the time of award of concession After achieving after 1 year of operation post 

COD 

Key benefit Upfront revenue to government while the 

concessionaire gets rights over toll collection 

Mix of assets give certainty of cashflow 

Investment Horizon Ranges from 15 to 30 years Depending on the asset's concession duration 

typically 20-30 years 

Exit Options 2 years post start of concession 1 year from the date of listing of units. Unit 

holders can exit any time  

Liquidity  Less liquid as compared to InvIT For sponsor, ownership rights are tied to the 

concession period and exit options can only be 

availed 2 years into the concession. But it is 

highly liquid for unit holders as the units can be 

traded over stock market 

Control in Operation High control over toll operations and collection 

process 

The control is given to the professionals like fund 

and InVIT managers  
Source: Asset Monetisation NHAI Report, Crisil Intelligence 

While TOT dominated the initial years, InvITs have gained prominence since FY2022, providing a stable platform for 

institutional investment. Project-Based Financing Consistently contributed a substantial share, complementing direct 
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monetisation tools. The sharp rise in investment mobilisation reflects greater private sector appetite for operational highway 

assets and growing investor confidence in NHAI-led monetisation programmes.   

The road sector has emerged as a frontrunner in asset monetisation. As of February 2026, MoRTH has raised 1,600 billion as 

through various modes of asset monetisation, demonstrating the sectorôs potential to generate revenue through innovative 

financing models. The funds were raised as follows: 

�x Toll -operate-transfer (TOT) mode: The ministry raised 613.52 billion through the TOT mode, which involves the 

transfer of toll collection rights to a private operator for a specified period. 

�x InvIT listings of NHAI:   498.58 billion was raised through the listing of Infrastructure Investment Trusts (InvITs) 

of the NHAI, which allows investments in a portfolio of infrastructure assets. 

�x Project-based financing of Delhi-Mumbai Expressway: 501.25 billion has been raised through project-based 

financing for the Delhi-Mumbai Expressway, which is one of the most ambitious infrastructure projects in the country. 

The success of asset monetisation in the road sector can be attributed to the governmentôs efforts to create a favourable 

environment for private sector investment and participation. The use of innovative financing models such as TOT and InvITs 

has helped unlock the value of existing infrastructure assets and attract new investors to the sector. 

NHAIôs Debt Position 

A striking trend is the increase in NHAIôs outstanding debt over the last decade. From just 234 billion in FY2014, debt levels 

have surged to reach approximately 3.48 trillion in FY2022 and then reduced to 1.96trillion at the start of FY2027 with the 

help of asset monetization pipeline (TOT and InvITs). This steep rise highlights NHAIôs growing reliance on borrowings to 

fund highway expansion, particularly in periods when budgetary support has stabilised. This underscores the need for more 

innovative funding mechanisms to support the development of highway infrastructure. NHAI made a cumulative debt 

repayment of ~ 72,200 crores during fiscals 2023 to 2025 by monetizing road assets. 

Implications 

�x Stable but plateauing GBS implies that while government funding remains substantial, additional growth will need to 

come from private and institutional investors. 

�x Elevated debt levels necessitate stronger monetisation efforts to recycle capital and reduce repayment pressures on 

NHAI. 

NHAI debt 

 
Source: NHAI, Crisil Intelligence 

Trends in PPP Models for project awarding 

Private sector participation in Indiaôs road sector has evolved significantly, with distinct trends emerging across the key contract 

models - BOT (Toll), HAM, EPC and TOT. Each model has seen a change in risk appetite, competition, and qualification 

requirements as both the market and policy environment mature. 

In the roads sector, the Public-Private Partnership (PPP) model that has garnered the most private sector participation is the 

Engineering, Procurement, and Construction (EPC) model. Between FY19 and FY25, EPC accounted for over 70% of the 

overall public-private participation, attributed to its efficient and straightforward approach. The Hybrid Annuity Model (HAM) 
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has held an average of around 20% of private sector participation during these seven fiscal years, owing to its hybrid nature 

that distributes financial burdens and risks between the government and the concessionaire. Meanwhile, the Build-Operate-

Transfer (BOT) model has experienced a gradual increase in its share to 3% in FY25. This growth can be attributed to the 

favourable amendments made to the Model Concession Agreement in 2024, which have likely enhanced the attractiveness of 

the BOT model to private sector investors. 

Percentage share of EPC, HAM and BOT projects by private sector participants 

 
Source: Ministry of Road Transport and Highways (MoRTH), CRISIL Intelligence 

Change in the Model Concession Agreement (MCA) 

BOT - Toll (Build Operate Transfer - Toll) 

The government has introduced significant amendments to the MCA for BOT projects, aiming to address the concerns of large 

corporates, creating a lucrative investment environment for them in the road and highway sector. 

Key amendments include: 

Key Change Old clause New Clause Impact 

Change in Ownership Each consortium member (whose 

credentials were used for 

bidding) had to hold 26% equity 

in the SPV during construction 

and 1 year after Punch List 

completion. 

Each such member must:(a) Hold 

26% equity, with a minimum of 

5% of Total Project Cost, and(b) 

The 1-year lock-in excludes 

delays in Punch List completion 

caused by NHAI or govt. 

authorities. 

More practical lock-in 

requirements; enables smoother 

exits and reduces developer 

burden from NHAI-related 

delays. 

Performance security Only bank guarantee accepted as 

performance security; 

Amount = 5% of Total Project 

Cost + estimated 12 monthsô toll 

revenue. 

Multiple forms allowed: 

insurance surety bond, demand 

draft, bankerôs cheque, or e-bank 

guarantee from approved banks; 

Amount reduced to 3% of 

Estimated Project Cost (as per 

RFP). 

Eases financial burden on 

developers; enhances flexibility 

in providing security; lowers 

entry cost and improves 

participation. 

Change of scope NHAI could initiate only 

additional work as change of 

scope; 

Concessionaire needed to submit 

preliminary documents with 

implementation options. 

NHAI can now also modify 

existing scope; 

Concessionaire must submit a 

detailed proposal with:(i) 

Quantity, rate, cost 

breakdown;(ii) Proposed design 

changes;(iii) Timeline revisions. 

Brings clarity and structure to 

scope changes; reduces 

ambiguity and potential disputes; 

supports better project planning 

and control. 

Construction and equity 

support 

Only equity support was 

available; 

Capped at 10% of Total Project 

Cost. 

Introduced construction support 

disbursed in 10 equal instalments 

during construction, linked to 

physical progress; Both equity 

and construction support together 

capped at 40% of Total Project 

Cost; 

Improves liquidity during 

construction phase; reduces 

developer funding pressure; 

ensures better project execution 

and risk-sharing 

Buyback by NHAI If traffic exceeded design 

capacity in any financial year, it 

was treated as an Indirect 

NHAI can now buy back the 

project if average daily traffic 

reaches design capacity in 2 out 

Provides clear exit option in high-

traffic scenarios; ensures fair 
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Key Change Old clause New Clause Impact 

Political Event; 

Termination required specific 

payment as per MCA provisions. 

of 3 years; 

Compensation = Higher ofÅ 80% 

× (avg. monthly fee × 75% of 

remaining period)Å After 

deducting major maintenance 

cost 

compensation and reduces 

uncertainty for concessionaires 

Competing roads NHAI/government could not 

build a Competing Road within 

10 years of Appointed Date, 

unless traffic exceeded 90% of 

design capacity; If breached, 

NHAI had to compensate the 

concessionaire. 

In case of breach, NHAI must 

now also extend the concession 

period; Compensation + 

extension together are considered 

a full remedy. 

Stronger protection for traffic and 

revenue; ensures more balanced 

risk-sharing between NHAI and 

developers. 

Termination payments No termination payment for 

concessionaire default before 

Project Completion Date; NHAI's 

liability capped at 100% of Total 

Project Cost. 

No payment if physical progress 

< 40% before COD; If progress > 

40%, payment includes Debt Due 

and costs beyond 40% of Total 

Project Cost; NHAIôs liability 

limit increased to 115% of Total 

Project Cost. 

Clarifies payment conditions 

based on project progress; 

improves financial protection for 

developers in partial default 

cases. 

Source: BOT- Toll MCA document 2024, Crisil Intelligence 

MCA amendments in BOT to address concerns of developers and lenders in past 

 
Source: Crisil Intelligence 

HAM (Hybrid Annuity Model)  

The Hybrid Annuity Model (HAM) combines elements of Engineering, Procurement, and Construction (EPC) and annuity-

based approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this model, 

the concessionaireôs financial burden during the construction phase is reduced, while assured revenues are ensured during the 

operational phase through fixed annuity payments, interest on the diminishing balance of project cost, and inflation-linked 

O&M payments. The concessionaire undertakes both construction and maintenance responsibilities, while revenue risks arising 

from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, which is borne by the 

authority. However, the concessionaire generates revenue through fixed annuity payments received from the authority over the 

concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volumes. 

The Hybrid Annuity Model (HAM) has undergone significant changes, as outlined in the HAM MCA 2022. Key changes 

include the change in timing of premium payment, redefinition of project milestones, and interest on annuity payments linked 

to the average one-year MCLR of the top five scheduled commercial banks +1.25%. Additionally, lenders will receive the first 

charge on all receivables, and there will be deemed termination of projects prior to the appointed date. The model also includes 

maintenance obligations and toll fee notifications. These changes aim to improve private participation and project awards in 

the road sector. 

MCA amendments in HAM model 

MCA Amendments Old Clause Revised Clause Impact 

Annuity Payments Interest on annuity payment 

linked to RBI determined Bank 

Rate +3% 

Interest on annuity payment 

linked to average of one-year 

Differential between cost of 

borrowing and interest on annuity 

is reduced, preventing erosion of 
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MCA Amendments Old Clause Revised Clause Impact 

MCLR of top five Scheduled 

Commercial Banks + 1.25%. 

developersô returns due to RBI 

repo rate changes. 

Milestone Payments 5 instalments, each equal to 8% of 

the Bid Project Cost. 

10 instalments, each equal to 4% 

of the Bid Project Cost. 

Quicker payments help 

developersô liquidity. 

Change in ownership Original sponsor/concessionaire 

shall hold at least 26% of equity 

during construction period and 2 

years thereafter. 

Original sponsor/concessionaire 

shall hold at least 26% of equity 

during construction period and 6 

months thereafter. 

Quicker stake sell-off would ease 

developersô balance sheets, 

enabling room for new projects. 

Financial Closure No clarity on amount for 

Financial Closure. 

FC to be undertaken for an 

amount not lower than either: 

1.  Total Project Cost (60% of 

BPC), or 

2.  10% less than (Estimated 

Project Cost minus 40% of 

Bid Project Cost). 

Would likely prevent termination 

of projects due to inadequate 

financing. 

Dispute resolution board In case of a dispute, either party 

may call upon the Independent 

Engineer to mediate. 

Failing mediation by the IE, 

either party may require such 

dispute to be referred to the 

Dispute Resolution Board (DRB). 

Quicker dispute-resolution 

mechanism to prevent stuck 

projects. 

Others Interest on mobilization advance 

linked to bank rate. 

Termination payments based on 

previous milestone payments. 

Interest on mobilization advance 

linked to MCLR. 

Termination payments based on 

new milestone payments. 

N/A 

Source: Crisil Intelligence 

The HAM model is expected to have a positive impact on the road sector, as it eliminates traffic risk and provides stable cash 

flows to developers. This, in turn, will ensure timely debt servicing for bankers. The model shifts the traffic risk from the 

concessionaires to the NHAI, with developers receiving fixed annuities based on predetermined schedules. This will make debt 

servicing easier, especially during the initial years of the concession period. The elimination of traffic risk is a significant 

positive, given the past experiences of road developers where actual base traffic and traffic growth were significantly lower 

than estimated. 

This model also mitigates cost overrun risks by linking construction and maintenance costs to inflation and ensuring the timely 

availability of land. In the past, cost overruns had a significant impact on project returns, with a 10% increase in cost lowering 

project returns by ~100 basis points. To address this issue, the government has linked construction, operation, and maintenance 

costs to inflation. Additionally, projects are now awarded only after 80% of the land required is in possession of the awarding 

agency, reducing delays in land acquisition. 

The HAM model has several benefits, including lower equity contribution requirements, which will increase private players' 

ability to bid for projects. With the government incurring 40% of the project cost, the HAM calls for lower equity contribution 

from developers (~15%, compared with ~25% for BOT-toll projects). This is beneficial, given the current weak financial 

position of road developers. The model also reduces developers' interest rate risk, as interest rate payments are linked to the 

average one-year MCLR of the top five scheduled commercial banks +1.25%. This significantly lowers the risk for the 

developer in terms of interest rate volatility. 

It is expected to attract private players due to its low-risk nature and lower capital requirements. The model is also expected to 

boost private investments in national highways over the next five years. Despite initial delays in land acquisition and caution 

shown by lenders, the HAM has seen increased participation in awarding, with a total of 6,306 km awarded in fiscal 2022, of 

which ~3,468 km was under the HAM. The share of private investment is expected to increase, driven by the changes to the 

HAM bid eligibility and MCA changes. The HAM roads awarding in FY24 and FY25 was 654 km and 264 km respectively. 

TOT (Toll Operate Transfer) 

Key amendments in TOT MCA, 2024 are as follows:  

Key Change Past Clause Change Impact 

Inclusion of Expressways The earlier MCA applied only to 

*National Highways* entrusted 

to NHAI. 

The revised MCA now explicitly 

includes *Expressways* along 

with National Highways. 

Broadens the TOT framework to 

cover higher-speed corridors, 

expanding asset monetization 

opportunities. 

Refined Capacity 

Augmentation Criteria  

Capacity augmentation was 

triggered when traffic exceeded 

the ñTarget Trafficò for three 

consecutive years. 

Now, augmentation is assessed 

for *homogeneous/tollable 

sections* using updated IRC 

standards and ETC-based traffic 

data. 

Introduces more accurate, data-

driven triggers and aligns 

augmentation with modern traffic 

monitoring systems. 
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Key Change Past Clause Change Impact 

Detailed DPR Preparation 

Process 

DPR preparation guidelines were 

generic and not linked to digital 

or section-specific data. 

The new MCA mandates DPRs 

based on *ETC data* and *IRC 

norms* for individual tollable 

sections. 

Ensures technical consistency 

and transparent cost estimation 

for expansion works. 

Concessionaireôs Right to 

Match EPC Bid 

The concessionaire had a general 

right to match the first-ranked 

EPC bid for augmentation works. 

The clause is now refined with 

clear eligibility criteria, technical 

capability, and transparent bid 

evaluation steps. 

Enhances fairness and 

competitive parity while 

safeguarding the concessionaireôs 

first right of refusal. 

Maintenance & Support 

Obligations During 

Augmentation 

Concessionaireôs role during 

EPC works was vaguely defined, 

leading to operational overlaps. 

The amendment specifies 

obligations for *maintenance, 

diversions, and coordination* 

during construction. 

Clearly divides operational 

responsibilities, ensuring 

uninterrupted road safety and 

user convenience. 

Defect Liability and Repair 

Responsibilities 

EPC contractorôs defect liability 

period and repair procedures 

were outlined but lacked clarity 

on enforcement. 

The revision strengthens the 

defect liability duration (approx. 

4 years) and authorityôs power to 

recover costs for delayed repairs. 

Improves accountability for post-

construction quality and timely 

rectification of defects. 

Compensation for Toll 

Reduction During 

Augmentation 

There was no specific provision 

for financial relief if toll rates 

were reduced during 

augmentation. 

The revised MCA introduces 

*quarterly compensation* for 

concessionaires facing revenue 

loss from temporary toll 

reductions. 

Provides financial stability and 

investor confidence during major 

maintenance or expansion 

activities. 

Adjustment for Change in 

Tollable Length 

The MCA lacked a clear 

mechanism for adjusting 

revenues when the tollable stretch 

changed. 

A new formula determines gain 

or loss sharing between Authority 

and Concessionaire based on 

*Equivalent Tollable Length*. 

Establishes transparent and 

equitable financial treatment for 

changes in highway length. 

New Definition: ñEquivalent 

Tollable Length 

No such term existed; toll 

revenue was tied to physical road 

length alone. 

The new definition, added in 

*Schedule M*, accounts for 

partial sections or multi-lane 

variations to calculate tollable 

units. 

Creates a standardized measure 

for revenue assessment and 

compensation adjustments. 

Deletion of Return 

Pass/Discounted Ticket Clause 

Concessionaires were required to 

offer *return passes* (150% of 

one-way rate) and multi-trip 

discounts. 

The entire clause has been 

deleted, removing mandatory fare 

concessions. 

Simplifies toll management and 

increases revenue efficiency for 

operators. 

Toll Collection and Anti-

Evasion Clarification 

Earlier wording allowed 

ambiguity around distance-based 

tolling and placement of anti-

evasion booths. 

Reaffirms a *10 km limit* 

between plazas and clarifies the 

right to set up booths for toll 

evasion prevention. 

Strengthens toll compliance 

mechanisms and reduces 

leakages in revenue collection. 

Traffic Measurement 

Modernization 

Traffic reconciliation relied 

mainly on manual sampling and 

periodic audits 

Introduces electronic systems and 

*ETC counters* for continuous, 

data-backed traffic verification. 

Enhances transparency, accuracy, 

and trust in reported toll traffic 

data. 

Local Content Requirement No clause existed mandating the 

use of domestic materials or 

compliance with procurement 

rules. 

New clause (5.8) requires 

adherence to *DPIIT/GFR 

guidelines* for local content 

(ñMake in Indiaò). 

Promotes domestic industry 

participation and aligns TOT 

projects with national 

procurement policies. 
Source: TOT MCA document, MoRTH, Crisil Intelligence 

Investments in Indian Roads 

Tentative List for Asset Monetisation in FY2026-27 

In May 2026, NHAI has published the tentative list of road assets for asset monetisation through TOT/InvIT mode.  

S. No. Stretch details Toll plazas on stretch Length Lane conf 

1 Delhi/Haryana Border to Rohtak of NH-9 from KM 29.7 to KM 87 in the State 

of Haryana 

Rohad 52.0 6 

2 Hissar to Dabwali Section of NH-9 from KM 170 to KM 227 in the State of 

Haryana 

Landhari 57.0 4 

3 UP/Haryana Border to Yamunanagar to Saha to Barwala to Panchkula Section 

of NH-344 

Pkg I - KM 70.83 to KM 119.022 

Pkg II - KM 119.022 to KM 176.4, in the State of Haryana 

(i)  Milk Majra 

(ii)  Jaloli 

105.5 4 

4 Hazaribagh - Barhi - Koderma section of NH-20 

i) KM 0 to KM 41.279 

ii)  KM 0 to km 27.5 

in the State of Jharkhand 

Hazaribagh Km 30.400 

(Nagwa) 

Madangundi at Km 

12.300 

68.8 4 

5 Ranchi to Rargaon of NH-43 from KM 140 to KM 217.3 in the State of 

Jharkhand 

Edalhatu 77.3 4 
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S. No. Stretch details Toll plazas on stretch Length Lane conf 

6 Ranchi to Mahulia 

Pkg I - (Chowka to Saharbeda) of NH-43&18 from KM 217.3 to KM 233.35, 

Pkg II - (Saharbeda to Mahulia) of NH-18 from KM 233.35 to KM 277.568, 

in the State of Jharkhand 

(i)  Pata 

(ii)  Putru 

60.3 4 

7 Bellary to Byrapura to Hiriyur section of NH-150A from 

i)  Km 266.820 to KM 308.550 

ii)  Km 308.550 to km 358.500 

iii)  Km 358.500 to km 414.205 

in the State of Karnataka 

(i)  Jajirakallu 

(ii)  Hirehalli 

(iii)  Balenahalli 

147.4 4 

8 Hubli - Hospet Section of NH-63 from KM 128.850 to KM 272.571 in the 

State of Karnataka 

i)  Nalavadi 

ii)  Halligudi 

143.2 4 

9 Deoli to Kota of NH-52 from KM 167.624 to KM 250.434 in the State of 

Rajasthan 

Kishorepura 82.8 4 

10 Kota to Baran section of NH-27, 

Pkg I - KM 1080.263 to KM 1122.943 

Pkg II - KM 1122.943 to KM 1184.322, in the State of Rajasthan 

(i)  Similiya 

(ii)  Fatehpur 

104.1 4 

11 (a)  Trichy to Thuvarankurichi Madurai of NH-38 

Pkg I - KM 0 to KM 60.95 

Pkg II - KM 60.95 to KM 124.84, in the State of Tamil Nadu 

(b)  Madurai-Chettikulam-Natham-Thuvarankurichi of NH-785 from KM 0 

to KM 61.115 in the State of Tamil Nadu 

(i)  Boothakudi 

(ii)  Chittampatti 

Pudur at Km 21.020 

124.8 

61.1 

4 

4 

12 Yadgiri-Warangal section of NH-163 

Pkg I - KM 54 to KM 122.9 

Pkg II - KM 122.9 to KM 153.103, in the State of Telangana 

(i)  Komalla 

(ii)  Komatipalli 

99.1 4 

13 Aligarh to Kanpur section of NH-34 

Pkg I - KM 149.9 to KM 195.733 

Pkg II - KM 195.733 to KM 240.897 

Pkg III - KM 302.108 to KM 373.085 

Pkg IV - KM 373.085 to KM 433.728, in the State of Uttar Pradesh 

(i)  Kiratpur 

(ii)  Aaspur 

(iii)  Tarwa Deva 

(iv)  Basheerpur 

(v)  Newada Kanthi 

283.8 4 

14 Varanasi to Birnon of NH-29 from KM 12.01 to KM 84.16 in the State of 

Uttar Pradesh 

Kaithi 72.2 4 

15 Aunta - Simaria - Khagaria section of NH-31 from KM 202.79 to KM 266.282 

in the State of Bihar 

Shahpur at Design Km 

232.600 

63.5 4 

16 Aurangabad to Karodi of NH-52 from KM 290.2 to KM 320.64 in the State 

of Maharashtra 

Karodi 30.4 4 

17 Wardha to Buthibora section of NH 361 from km 465.5 to km 524.69 in the 

State of Maharashtra 

Haladgaon 59.19 4 

Source: NHAI, Crisil Intelligence 

Mode-wise Projects proposed to be Awarded by NHAI 

The table below presents the BOT project pipeline; it is expected to support private sector participation over medium to long 

run. Additionally, long-term project pipeline of 53 highway projects worth 2.1 trillion is being prepared under the BOT model. 

Projects Pipeline under BOT 

The government is set to introduce additional changes to the BOT concession agreement for greenfield highways, aiming to 

reduce disputes and boost private sector investment in the sector. The proposed reforms are a follow-up to the amendments 

made in fiscal 2025, which were designed to make the BOT model more lucrative to large corporates. 

One of the key amendments is to mandate that all pre-construction activities be completed before issuing the Letter of Award. 

The move is expected to reduce the risk of potential delays and disputes during the construction phase and provide a more stable 

environment for private sector investors. 

The government has also announced plans to create a long-term project pipeline of 53 highway projects worth  2.1 lakh crore 

under the BOT model. The pipeline is expected to provide a steady stream of investment opportunities for private sector players 

and help boost economic growth. 
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Project State Project cost (  billion) Length (Km) 

Karmala ï Tembhurni Maharashtra 983 60 

Sangli ï Kolhapur Maharashtra 749 33.8 

Kasarwadi (Nashik Phata) ï Rajgurunagar Maharashtra 5,954 30 

AhmednagarïSolapur section (Pkg 1) Maharashtra 2,289 62 

AhmednagarïSolapur section (Pkg 2) Maharashtra 2,026 65.5 

AhmednagarïSolapur section (Pkg 3) Maharashtra 2,193 70.5 

AhmednagarïSolapur section (Pkg 4) Maharashtra 1,574 56.1 

Pune ï Shirur Maharashtra 6,170 56 

Talegaon ï Chakan ï Shikrapur Maharashtra 4,202 54 

Chennai ï Tirupati & Tirupati bypass Tamil Nadu 2,500 83 

Armoor ï Mancherial Telangana 3,175 131.3 

AligarhïPalwalïTappal (NH334D) Uttar Pradesh 1,479 72.4 

Chenani ï Nashri Tunnel Jammu & Kashmir 1,880 9 

Total 35,174 794 
Source: NHAI, Crisil Intelligence 

The following table presents the project pipeline over the last five years under HAM concession model. 

Projects Pipeline under HAM 

 
FY22 FY23 FY24 FY25 

Length awarded(km) 8,781 10,989 11,537 11,269 

Cost (  Billion) 3,296 4,691 4,455 4,365 
Source: MoRTH, Crisil Intelligence 

Project Pipeline under DBFOT in FY2027 

Project Name # of bidders Project cost (Rs 

crore) 

Bid Project length 

(Km) 

Concession 

period (years) 

Highway lanes 

Pune ï Shirur 3 6170 19% 53 29 6 
Source: Industry, Crisil Intelligence 

Investments under Toll-Operate-Transfer (TOT) model 

The Toll-Operate-Transfer (TOT) model, introduced by NHAI, has evolved into a key instrument for asset monetisation and 

private sector participation in the road sector. Since its inception in 2016, the model has successfully attracted institutional 

investors and infrastructure funds, reflecting growing confidence in Indiaôs long-term toll revenue potential. Over successive 

rounds, multiple TOT bundles have been awarded, mobilising substantial private capital through players such as Macquarie, 

Cube Highways, Adani, IRB Infrastructure, and NIIF. Under this framework, concessionaires pay an upfront one-time 

concession fee to NHAI in exchange for the right to operate, maintain, and collect toll revenues from a pre-constructed highway 

stretch over a concession period ranging typically between 15 to 30 years. 

TOT bundle 
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Source: Crisil Intelligence 

Upcoming TOT bundles: 

TOT Bundle Location Length (in km) Last Bid date 

TOT 19 Trichy - Thanjavur section of NH-83 and Madurai - Tuticorin section of NH-38 184.5 April -2026 

TOT 20 Muzaffarpur-Darbhanga-Asanpur section of NH-27 in Bihar 145.6 May-2026 

TOT 21 Asanpur-Forbesganj-Purnea section (NH-27 Bihar) 139.3 May-2026 

TOT 22 Purnea-Dalkhola-Raiganj stretch of NH-27 spanning Bihar and West Bengal 90.6 May-2026 
Source: Industry, Crisil Intelligence 

While some bundles were withdrawn or cancelled due to valuation mismatches, the pipeline remains strong with ongoing bids 

and proposals across key corridors in Uttar Pradesh, Odisha, Tamil Nadu, and Bihar. The model continues to demonstrate 

investor appetite for operational highway assets, supported by improved toll collection systems such as FASTag and predictable 

revenue flows. Overall, TOT has emerged as a vital mechanism within NHAIôs asset monetisation strategy, ensuring steady 

inflows while deepening private sector engagement in national highway management. 

Key transactions in road sector 

Over the past three years, Indiaôs roads and highways sector has witnessed sustained and large-scale transaction activity, 

reflecting strong investor confidence in operational road assets. Across Financial Year 2023-Financial Year 2025 period, 

transactions exceeding ~ 350-400 billion, driven by platform-level acquisitions, InvIT buyouts, NHAI asset monetisation, and 

consolidation by large global investors. This underscores the size, depth, and maturity of Indiaôs road monetisation ecosystem. 

Combined with the upcoming Bharatmala pipeline, it demonstrates that the roads sector presents one of the largest investment 

opportunities in Indiaôs infrastructure landscape. Continued capital recycling, InvIT expansions, and global investor 

participation will keep transaction activity robust in the foreseeable future. 

Recent key asset sales and private equity transactions 

Date Target Buyer Seller Deal value  

(  million) 

% sought 

Apr -2026 Safeway concessions (TOT-1 

Package) 

VINCI Highways Macquarie 1,50,000 100% 
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Date Target Buyer Seller Deal value  

(  million) 

% sought 

Apr -2026 Road assets from its sponsor 

group entities, CH-V and CH-II  

Cube InvIT Cube - 100% 

Mar -2026 H.G. Khammam Devarapalle 

PKG-2 Private Limited 

Neo Infra Income 

Opportunities Fund 

H.G. Infra Engineering 

Limited 

2,138 100% 

Jan-2026 Four SPVs - KNR Palani Infra 

Private Limited, KNR Ramagiri 

Infra Private Limited, KNR 

Guruvayur Infra Private Limited 

and KNR Ramanattukara Infra 

Private Limited 

Indus Infra Trust KNR Constructions 15.43 100% 

Sep-2025 TOT-5A Adani Road Transport 

Limited 

DP Jain 13,420 100% 

Sep-2025 Five BOT toll road SPVs of 

Ashoka Concessions: Bhandara, 

Durg, Belgaum-Dharwad, 

Dhankuni -Kharagpur 

Maple Infrastructure 

Trust 

Ashoka Concessions 

Ltd 

45,000 100% 

July-2025 3 road assets IRB InvIT IRB InvIT Fund 84,360 100% 

June-2025 Quazigund Expressway and 

Athang Jammu Udhamour 

Highway 

Cube Highways InvIT NIIF 4,185 100% 

Mar -2025 Two operational NHAI HAM 

road SPVs on Delhi-Amritsar-

Katra corridor 

Neo Infrastructure 

Income 

CDS Infra Projects Ltd. 15,000 100% 

Jan-2025 11 HAM road projects EAAA Alternatives Ashoka Buidcon Ltd 23,240 NA 

Dec-2024 Five operational road projects Shrem InvIT APCO 38,668 100% 

Apr -2024 Entire equity stake in L&T IDPL EAAA/Sekura L&T  60,000 100% 

Mar -2024 IRB Infrastructure Trust 

24% stake 

Cintra InvIT Investment GIC affiliates 65,900 24% 

Feb-2024 4 HAM Assets Actis Patel Infrastructure Ltd 15,000 100% 

Jan-2024 Portfolio of 11 HAM & 1 BOT 

(UPSHA) 

Vertis Infrastructure 

Trust 

PNC Infrastructure 90,057 100% 

Sep-2023 Four road SPVs KKR Macquarie 30,000 NA 

May-2023 Four HAM projects Vertis Infrastructure 

Trust 

HG Infra Engineering 

Ltd. 

13,940 100% 

Apr -2023 Kundapur-Surathkal section 

(90.1 km road project in 

Karnataka, comprising 74.8 km 

Kundapur-Surathkal section and 

15.3 km Mangaluru-Kerala 

border section 

Vertis Infrastructure 

Trust 

Navayuga Udupi 

Tollways 

9,240 NA 

Apr -2023 Baharampore-Farakka 

Highways Ltd 

Cube Highways and 

Infrastructure Pte Ltd 

HCC Group 13,230 NA 

Mar -2023 Aurang Tollway (section of NH 

6 between Aurang in 

Chhattisgarh and Odisha border) 

Macquarie Group BSCPL 16,000 NA 

Feb-2023 5 completed HAM assets 

(Welspun Delhi Meerut 

Expressway Pvt Ltd, Welspun 

Road Infra Pvt Ltd, MBL 

(CGRG) Road Ltd, MBL (GSY) 

Road Ltd, Chikhali Tarsod 

Highways Pvt Ltd) and one 

operating BOT toll asset 

(Welspun Infrafacility Pvt Ltd) 

Actis and Welspun 

Enterprises 

5 completed HAM 

assets (Welspun Delhi 

Meerut Expressway Pvt 

Ltd, Welspun Road 

Infra Pvt Ltd, MBL 

(CGRG) Road Ltd, 

MBL (GSY) Road Ltd, 

Chikhali Tarsod 

Highways Pvt Ltd), and 

Welspun Infrafacility 

Pvt Ltd 

NA NA 

Nov-2022 Eastern Peripheral Expressway Maple Infrastructure 

Trust 

NHAI 62,670 NA 

Oct-2022 InvIT (across 7 states: Gujarat, 

Karnataka, Madhya Pradesh, 

Maharashtra, Rajasthan, Uttar 

Pradesh, Telangana) 

CPPIB and Ontario 

Teachers' Pension Plan 

Board 

National Highways 

Infra Trust 

NA NA 

Sep-2022 Andhra Pradesh and Gujarat 

assets (Tada Nellore) 

Adani Group Macquarie Group 31,100 NA 

Aug-2022 SP Jammu-Udhampur Highway 

Ltd 

NIIF Shapoorji Pallonji 

Group 

22,800 100% 

Jul-2022 Navayuga Quazigund 

Expressway Pvt. Ltd 

NIIF Navayuga Quazigund 

Expressway Pvt Ltd 

30,350 NA 

Jun-2022 Six operating highway toll 

projects 

Actisô Long Life 

Infrastructure Fund 

Welspun Enterprises 

Ltd 

60,000 100% 
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Date Target Buyer Seller Deal value  

(  million) 

% sought 

Jun-2022 Five operational road projects IndInfravit Trust, an 

InvIT led by Canada 

Pension Plan Investment 

Board 

Brookfield 93,750 100% 

Jun-2022 A toll road SPV Maple Infrastructure trust SJEPL NA 100% 

April -2022 KKR & Coôs road platform in 

India 

Ontario Teachers Ontario Teachers' 

Pension Plan Board 

committed an 

investment to boost 

alternative investment 

company KKR & Coôs 

road platform in India. 

Committed 

13.33 billion 

($175 million) 

- 

Jul-2021 Highway Concessions One, 

formerly known as One highway 

concession 

KKR Asian Fund III LP Global Infrastructure 

Partners 

- 39% 

Jan-2021 Shree Jagannath Expressways 

Pvt. Ltd 

Indian Highway 

Concessions Trust 

Bharat Road Network 7,300 74% 

Jun-2021 Navayuga Road Projects Pvt. 

Ltd. - two road projects 

Sekura Roads Ltd Navayuga Road 

Projects Pvt Ltd 

- 100% 

Feb-2021 Sadbhav Infrastructure Projects 

Ltd 

Allianz Global Investors 

joined by AMP Capital 

- To raise 7 billion 

($96 million) 

through NCDs 

- 

Jan-2021 Chennai Elevated Tollway Ltd JC Flowers Asset 

Reconstruction Company 

- Acquire over half 

of the debt of a 

stressed road 

developer at a 

discount of over 

80% 

- 

Source: Industry, CRISIL Intelligence 

Overview of National Highways and Infrastructure Development Corporation Limited (NHIDCL)  

The National Highways and Infrastructure Development Corporation Limited (NHIDCL) was established under the MoRTH, 

on July 18, 2014. It aims to boost construction of national highways and infrastructure in the North Eastern Region and strategic 

border areas. NHIDCL facilitates economic development in these regions by integrating them more robustly with the 

mainstream, providing economic benefits to the local population. 

NHIDCL has also ventured into other infrastructure projects such as multi-level car parking, logistic parks, and bus ports. 

NHIDCL's projects are enhancing accessibility to remote areas, constructing safer roads, tunnels, and bridges, particularly in 

challenging terrains like Jammu and Kashmir, Uttarakhand, North-East, West Bengal, and Andaman & Nicobar Islands. 

NHIDCL portfolio for road development across India 

The National Highways & Infrastructure Development Corporation Limited continues to play a pivotal role in expanding road 

infrastructure in geographically challenging and strategically important regions of the country, particularly in the North-Eastern 

states, Himalayan regions, and island territories. As of 30 April 2026, NHIDCL has completed 204 road projects covering a 

cumulative length of 3,939 km with a total project cost (TPC) of approximately 67,040 crore. In addition, 158 projects 

spanning 3,105 km and involving an investment of nearly 88,908 crore are currently under implementation. 

The project portfolio is concentrated in states such as Assam, Arunachal Pradesh, Mizoram, Nagaland, and Manipur, reflecting 

the governmentôs continued focus on improving connectivity in remote and border areas. Assam accounts for the highest 

number of completed and ongoing projects, while significant investments are also being undertaken across Jammu & Kashmir, 

Ladakh, Uttarakhand, and the North-Eastern region. The strong pipeline of ongoing projects highlights NHIDCLôs continued 

emphasis on enhancing regional connectivity, reducing travel time, strengthening border infrastructure, and supporting 

economic development in underserved regions of the country. 

NHIDCL Road projects as of April 2026 

State/UT Completed 

Projects - Nos. 

Completed 

Projects - 

Length (Km) 

Completed 

Projects - TPC 

(Cr.) 

Ongoing 

Projects - Nos. 

Ongoing 

Projects - 

Length (Km) 

Ongoing 

Projects - TPC 

(Cr.) 

Arunachal Pradesh 33 662 8,006 10 354 6,930 

Assam 35 643 15,633 37 662 31,021 

Manipur 23 404 6,565 25 625 8,752 

Meghalaya 7 180 1,877 10 213 5,342 

Mizoram 20 560 10,515 12 248 8,867 

Nagaland 21 440 7,168 16 295 5,190 

Sikkim 6 61 1,320 7 108 2,563 

Tripura 17 412 4,764 11 228 4,568 
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State/UT Completed 

Projects - Nos. 

Completed 

Projects - 

Length (Km) 

Completed 

Projects - TPC 

(Cr.) 

Ongoing 

Projects - Nos. 

Ongoing 

Projects - 

Length (Km) 

Ongoing 

Projects - TPC 

(Cr.) 

Andaman & Nicobar 6 143 671 4 90 1,191 

Jammu & Kashmir (RO-

Jammu) 

9 119 3,089 6 67 2,477 

Jammu & Kashmir (RO-

Srinagar) 

4 91 3,394 1 31 6,809 

Ladakh 6 99 1,293 4 102 1,398 

Uttarakhand 10 100 1,444 4 10 2,110 

West Bengal 3 17 535 11 73 1,689 

Total Civil Road Works 200 3,931 66,275 158 3,105 88,908 

Assam (MMLP) 4 8 765 
   

Grand Total (overall) 204 3,939 67,040 158 3,105 88,908 
Source: NHIDCL, Crisil Intelligence 

Overview of Raajmarg Infra Investment Trust (RIIT)  

Raajmarg Infra Investment Trust (RIIT), sponsored by the National Highways Authority of India (NHAI), marks a significant 

development in Indiaôs road infrastructure financing and asset monetisation landscape. As a SEBI-registered public InvIT listed 

on the NSE and BSE in March 2026, RIIT aims to broaden investor participation in operational highway assets while providing 

NHAI with an alternative avenue for capital recycling. 

The InvIT raised approximately 6,000 crore through its initial public offering and witnessed strong investor interest, with the 

issue being subscribed 13.7 times. The offering received robust participation from qualified institutional buyers (QIBs), 

reflecting confidence in the long-term cash flow potential of operational road assets. Prior to the IPO, RIIT also mobilised 

1,728 crore from anchor investors, including pension funds, insurance companies, mutual funds and provident funds. 

RIITôs initial portfolio comprises five operational toll road assets spanning approximately 260 km across Jharkhand, Andhra 

Pradesh, Tamil Nadu and Karnataka. These assets form part of the Golden Quadrilateral freight network and are expected to 

generate revenue of nearly 926 crore in FY2027. The portfolio includes a mix of HAM and EPC-based highway projects with 

concession periods of 15 years, providing stable and predictable revenue streams. 

RIIT holds five toll highways which are part of the Golden Quadrilateral Freight Network 

Highway Stretch State Length (km) Concession Period (yrs) Revenue FY27P (Rs. cr) Asset Type 

Gortiar ï Barwa Adda Jharkhand 80.5 15 155.1 HAM 

Chilakaluripet ï Vijayawada Andhra Pradesh 69.4 15 225.7 HAM 

Chennai Bypass Tamil Nadu 32.6 15 205.5 EPC 

Chennai ï Tada Tamil Nadu 33 15 147.5 EPC 

Nelamangala ï Tumakuru Karnataka 44.6 15 192 EPC 

Total 4 states 260.12   925.8   
Source: RIIT, Crisil Intelligence 

The launch of RIIT is expected to deepen retail and institutional participation in the roads sector, strengthen the InvIT market 

for transportation infrastructure and support NHAIôs broader asset monetisation programme. By unlocking capital from mature 

operational assets, the platform enables the redeployment of funds towards the development of new highway infrastructure, 

thereby supporting sustained investment in the countryôs road network. 

Review and Outlook of State Roads 

State roads, which comprise highways, major district roads and rural roads, play a crucial role in India's economic development, 

particularly in mid-sized towns and rural areas. These roads, which account for over 20% of the overall road network, handle 

~40% of road traffic, facilitating the movement of raw materials and products to and from the hinterland. The importance of 

state roads cannot be overstated, as they aid industrial development and contribute significantly to economic growth. 

State governments have continued to increase capital expenditure on roads and bridges over the past decade; however, the share 

of roads and bridges within overall state capital outlay has moderated in recent years. Capital outlay on roads and bridges 

increased from approximately 90,000 crore in FY2017 to 201,000 crore in FY2026, and is budgeted to rise further to 

235,000 crore in FY2027BE and 242,000 crore by FY2028P. 

Despite the increase in absolute spending, the proportion of total state capital expenditure allocated towards roads and bridges 

has declined from a peak of 26% in FY2022 to around 19ï20% during FY2026ïFY2028. During the same period, overall state 

capital outlay expanded significantly from 532,000 crore in FY2022 to 1,083,000 crore in FY2026 and is projected to reach 

1,211,000 crore by FY2028. This indicates that while investments in road infrastructure continue to grow, other sectors are 

attracting a larger share of incremental capital spending. 

The moderation in the share of road and bridge expenditure reflects the increasing diversification of state capital budgets 

towards sectors such as urban infrastructure, water supply, energy, transport, and social infrastructure. Consequently, growth 

in road sector allocations has been relatively slower than the expansion in aggregate state capital expenditure. 



 

179 

Nevertheless, roads and bridges continue to remain one of the largest components of state infrastructure spending, accounting 

for approximately one-fifth of total state capital outlay. The sustained increase in absolute allocations highlights the continued 

importance of road infrastructure development in supporting economic growth, improving connectivity, and enhancing logistics 

efficiency across states. 

Going forward, capital expenditure on roads and bridges is expected to maintain a steady growth trajectory, albeit with a 

relatively stable share of around 20% of total state capital outlay, indicating a more balanced distribution of state infrastructure 

investments across sectors. 

Share of states capital outlay on roads and bridges have been moderating 

 
Source: State budget documents, Crisil Intelligence 

Rural Roads 

Rural road construction, expenditure in fiscal 2027 anticipated to remain at similar levels as previous fiscals 

The Pradhan Mantri Gram Sadak Yojana (PMGSY), a flagship programme of the Indian government, aims at connecting rural 

areas by constructing roads. As of now, a total of 8,34,519 km of road length has been sanctioned under various ongoing 

interventions/ verticals of PMGSY. Of this, 7,82,247 km road has already been completed and upgraded. 

Expenditure under the Pradhan Mantri Gram Sadak Yojana (PMGSY) has been declining steadily since fiscal 2022, when it 

peaked at ~Rs 23,800 crores, and further decreased to Rs 11,400 crores in fiscal 2026 as the scheme's targets approached near 

completion. With the anticipated commencement of work under PMGSY Phase IV in fiscal 2027, expenditure is expected to 

remain at similar levels as previous fiscals, reaching an estimated Rs 15,000-16,000 crores. 

PMGSY snapshot of fiscal 2027 

Source: Pradhan Mantri Gram Sadak Yojana, Union Budget 2026-27, Crisil Intelligence 

INFRASTRUCTURE TRUSTS IN INDIA  
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Introduction to InvITs: Unlocking Indiaôs infrastructure potential 

Infrastructure investment trusts (InvITs) are pooled-investment vehicles registered with the Securities and Exchange Board of 

India (SEBI) under the SEBI (Infrastructure Investment Trusts) Regulations, 2014. 

These trusts raise funds by issuing units to investors and invest the proceeds primarily in infrastructure assets, either directly or 

through special purpose vehicles (SPVs) or holding companies (holdcos). 

The income generated from the underlying assets is regularly distributed to unitholders. 

Under SEBI regulations, these trusts own assets from sub-sectors listed in the Harmonised Master List of Infrastructure Sub-

sectors, notified by the Ministry of Finance. The country's infrastructure assets comprise a range of sectors, including 

transportation (such as roads, highways, warehouses, etc.), energy (including power generation, transmission, storage, energy 

product pipelines etc), and storage facilities, among others These assets contribute to the overall growth and development of 

the country's infrastructure. 

InvITs can attract foreign direct investment without prior government approval, which gives them a wider investor base and, 

thereby, facilitates financing of large-scale infrastructure projects. 

InvITs have become a crucial component of the domestic financial sector. By offering investors a platform to participate in 

infrastructure development and directing the funds towards strong, income-producing infrastructure assets, these trusts have 

emerged as a viable alternative to traditional financing methods. Not surprisingly, retail participation and investment from 

international investors have grown over the years. 

Structure of domestic InvITs 

InvITs have a tiered structure. A sponsor sets up the trust, which, in turn, invests in eligible infrastructure projects either directly 

or via special purpose vehicles (SPVs). 

 
Source: Crisil Intelligence 

Importance of InvITs in infrastructure financing in India 

Priority of Infrastructure Development:  Infrastructure development has consistently been a high-priority area for the Indian 

government, resulting in increased public investments and large-scale projects that need substantial capital. 

Role of Government Policy and InvITs: The governmentôs strong focus on infrastructure and adoption of innovative 

mechanisms like InvITs has ensured continuous investment in roads, highways, railways, and urban projects, which supports 

long-term economic growth and job creation. 

InvITs as Capital Recycling Tools: InvITs act as powerful capital recycling mechanisms, allowing infrastructure developers 

to monetize operational assets and free up capital for new projects, while enabling developers to retain operational control. 

Enhancing Project Viability and Reducing Risks: The use of InvITs helps to improve project viability through consistent 

funding, and reduces the risks related to project delays and cost overruns. They also drive operational excellence by linking 

performance-based distributions with professional oversight. 
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Attracting Diverse Investment and Risk Diversification: InvITs have attracted both domestic and international investors by 

offering diversified risk through pooled assets. These trusts allow exposure to multiple projects without direct ownership, 

spreading risk across sectors. 

How regulations have evolved 

InvITs in India operate within the regulatory framework established by the SEBI in 2014. The regulations have evolved 

significantly over the past decade, driven by market growth, practical learnings, and demand for enhanced governance and 

investor protection. 

Since their introduction in 2014, almost every year SEBI has either issued a circular or notification refining InvIT regulations 

to tighten standards of investor safeguards, disclosures, leverage, conversion, or governance. 

Early regulations (2014-2017) 

The SEBI introduced InvITs formally in September 2014. The SEBI (Infrastructure Investment Trusts) Regulations, 2014, 

formed the basic framework for registration, structure and operation. Early amendments to the framework focused on 

practicalities, IPO and listing provisions, private placements, sponsor requirements, and enabling foreign and institutional 

investment. Tax incentives and exchange control relaxations soon followed, paving the way for the registration and listing of 

InvITs in 2016 and 2017. 

Market deepening and structural flexibility (2018-2020) 

In 2018, the SEBI refined IPO/ private placement processes of InvITs, introduced provisions to facilitate strategic investor 

participation and streamlined investment portfolio and leverage norms. The leverage limit was raised from 49% to 70%, subject 

to strict credit rating conditions and demonstrated distribution track, significantly augmenting borrowings for acquisition and 

expansion. Further, the amendments enabled rights issues and conversions between listed and unlisted InvITs, and broadened 

lending access for InvITs. Corporate governance prescriptions, especially for those with large outstanding debt securities, were 

progressively applied. They were mostly borrowed from the governance norms for listed companies. 

Prescriptive governance and innovation (2021-2023) 

With growing retail and institutional participation, the SEBI laid down more stringent governance rules, including Board 

composition standards, committee structures, induction of independent directors and stewardship responsibilities. Disclosure 

requirements, audit protocols and stewardship codes were formalised for greater transparency. 

Notably, in 2022, the framework for unlisted InvITs was discontinued, triggering listings of the existing ones and narrowing 

the regulatory focus to publicly listed structures. Also, timelines for listing and conversion of InvITs from one structure to 

another were aligned and reduced, and rules for follow-on offerings were further clarified. 

Recent reforms (2024-2026) 

More recent amendments focused on sponsor lock-in flexibility, streamlining of conversion procedures from private to public 

InvITs, reduction of lock-ins, and simplified disclosure norms to facilitate smoother transitions and encourage broader market 

participation. These changes also reinforce director nomination protocols and trustee roles, and set out distinct rules for issuance 

and management of subordinate units to further institutionalise governance in the market. In December 2025, SEBI further 

required that if an InvIT's total borrowings and deferred payments exceed 49%, it must conduct quarterly asset valuations (for 

June, September, and December quarters) and submit these reports to the stock exchange along with quarterly financial results. 

In its Board meeting held on March 23, 2026, SEBI approved a set of amendments to the SEBI (Infrastructure Investment 

Trusts) Regulations, 2014, aimed at easing operational frictions for InvITs. These included permitting InvITs to continue 

holding investments in SPVs even after completion or termination of the concession agreement (subject to an obligation to exit 

such investment or acquire a new infrastructure project in the SPV within the specified timeline and making appropriate annual 

report disclosures); expanding permissible avenues for temporary deployment of funds by allowing investment in certain liquid 

mutual fund schemes with lower credit risk value thresholds; allowing privately listed InvITs to invest up to 10% of the value 

of their assets in under-construction (greenfield) infrastructure projects; and broadening end-use flexibility for fresh borrowings 

by InvITs with leverage exceeding 49% (and up to 70%) to include capital expenditure, major maintenance expenses for road 

projects and refinance of existing debt (subject to the stated conditions). 

Features of domestic InvITs  

1.  Taxation and pass-through 

benefits 

Indian InvITs operate as pass-through entities, offering significant tax benefits to investors and 

infrastructure companies. The trust level is exempt from income tax, dividend distribution tax, 

and capital gains tax on asset sales, allowing for enhanced returns and reduced tax burdens.  

2.  Regular distribution of income SEBI regulations require InvITs to distribute at least 90% of net distributable cash flows to 

unitholders, providing a predictable income stream. Publicly listed InvITs must make payouts 

at least every six months, ensuring a regular semi-annual cash flow to investors. 
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3.  Centralised control InvITs function with four key constituents, each playing a distinct role. The sponsor initiates the 

InvIT and transfers initial assets, while the trustee, an independent SEBI-registered entity, 

oversees the assets on behalf of unitholders. The investment manager handles day-to-day 

operations and investment decisions, and the project manager, appointed by the trustee, is 

responsible for on-site management and maintenance of infrastructure projects. This structure 

is designed to ensure the efficient management and operation of InvITs, with a focus on 

generating cash flows from the underlying assets. 

4.  Favoured over other investment 

vehicles 

Compared to SPV or Holdco IPOs, InvITs offer more predictable yields via regulated minimum 

90% cash distribution and reduced risk through multi-project diversification. They also provide 

structured governance and broader investor access.  

5.  Liquidity and marketability of 

InvITs  

InvITs offer high liquidity as they are traded on stock exchanges, unlike direct investments. 

Accessibility is improved through SEBI's reduced minimum subscription (Rs 10k-15k) and the 

ability to pledge units as collateral.  

6.  Low Cost of Debt An Infrastructure Investment Trust (InvIT) achieves a low cost of debt and an improved credit 

rating by pooling assets with predictable cash flows and adhering to regulations that limit 

leverage. For the infrastructure company that sets up the InvIT, this structure allows them to 

refinance existing, higher-cost debt, which significantly reduces their overall debt burden. 

7.  Transparency and governance SEBI enforces governance with requirements like minimum 50% independent Board members, 

quarterly Board meetings, detailed disclosures, specialized committees, mandatory disclosure 

of financials, regular independent audits, and related-party transaction reporting. 

8.  Diversification and risk 

management 

InvITs invest across projects, asset classes, geographies, and counterparties, providing 

significant diversification and risk reduction. SEBI requires at least 80% investment in 

operational assets; up to 10% in under-construction/other revenue-generating assets. 

9.  Valuation and reporting 

requirements 

InvITs must conduct regular half-yearly asset valuation. However, if borrowings exceed 49% 

of the asset value, quarterly valuation is compulsory. Only independent registered valuers must 

be engaged to do asset valuation. InvITs are also mandated to regularly publish their annual 

reports and quarterly financial statements with regular disclosures on asset performance and 

cash flows along with disclosures of key performance indicators (KPIs), such as revenue, 

profitability and cash flows. The aim is to provide investors a comprehensive understanding of 

the InvITôs performance. 

10.  Corporate tax optimisation 

through shareholder loan (SHL) 

InvITs often fund SPVs with both equity and debt, using shareholder loans (SHLs). Interest paid 

by SPVs on SHLs to the InvIT is tax-deductible at the SPV level.  

Source: Crisil Intelligence 

Fund mobilisation over fiscals 2020-2026 

India has seen remarkable growth in the number of InvITs and their fund mobilisation over the years underscoring the strong 

investor uptake for this product. Between fiscals 2020 and 2026, total unit funds mobilised from the market (excludes Sponsor 

contribution) by these investment vehicles grew from Rs 0.11 lakh crore as of FY20 to Rs 1.59 lakh crore as of FY26, reflecting 

a CAGR of ~57%. 

The steady influx of funds and increasing investor confidence are testaments to the potential of InvITs as an attractive 

investment avenue. 
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Cumulative funds mobilised by InvITs over fiscals 2020-2026 

Source: SEBI, Crisil intelligence 

Asset classes and sector-wise composition under InvITs 

InvITs can invest in assets belonging to any of the sub-sectors specified in the Harmonised Master List of Infrastructure Sub-

sectors, as notified by the Ministry of Finance from time to time. In practice, InvIT portfolios in India are present in the roads, 

warehousing, pipelines, fibre networks, renewable energy, telecommunications, data transmission and power sectors. 

As of fiscal 2026, there are 28 registered InvITs in India, of which 25 are listed on the stock exchanges. Out of these 25, seven 

are listed publicly and the remaining are privately listed. 

InvITs registered and listed with SEBI through the years 

 
Source: SEBI 

InvITs have continued to scale steadily, with assets under management (AUM) increasing to Rs 7.01 lakh crore as of March 

31, 2026, from Rs 3.72 lakh crore in fiscal 2022, reflecting a CAGR of ~17%. AUM for road InvITs rose to Rs 3.05 lakh crore 

from Rs 0.70 lakh crore over the same period, registering a CAGR of ~44%. The AUM considered here represents the aggregate 

enterprise value, excluding other financial assets, as disclosed in InvIT annual reports and valuation reports. Only listed (both 

privately and publicly) InvITs as on date have been considered for AUM analysis. 
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Sector-wise split of InvIT AUM 

 
Source: Annual report, valuation report, Crisil Intelligence 

The roads sector remained a key contributor, accounting for ~44% of the overall AUM as of March 31, 2026. The second-

highest overall AUM composition was witnessed in the fibre sector (~31%), followed by telecommunications (~14%). Others, 

including power, warehousing, pipeline and renewable energy assets, comprised a smaller share of the portfolio. There are 17 

registered InvITs in the road sector as of March 31, 2026, followed by three in power and warehousing each. The renewables 

sector has two registered invITs. The fibre, pipeline, telecom and data transmission sectors have only one registered InvIT each. 

InvIT portfolio AUM composition (as of March 31, 2026) 

 
The portfolio is as of March 31, 2026 

Source: Annual report, valuation report, Crisil Intelligence 
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The road sector is the single-largest contributor to the InvIT universe in the country, accounting for about 44% of AUM as of 

March 31, 2026. 

Of the 28 InvITs registered with SEBI, 17 are road InvITs. AUM for road InvITs rose to Rs 3.05 lakh crore as of March 31, 

2026, from Rs 0.7 lakh crore in fiscal 2022, clocking a CAGR of ~44%. 

Growth in road InvITs and their AUM 

  
Source: Annual reports, valuation reports, Crisil Intelligence 

The table below presents the listed road InvITs and their respective sponsors, along with their listing dates. 

Sponsor details of road InvITs 

InvIT Name Sponsor Name Date of Listing 

Citius Transnet Investment Trust Epic Transnet Infrastructure Private Limited 29-Apr-26 

Raajmarg Infra Investment Trust (RIIT)  National Highways Authority of India 24-Mar-26 

Anantam Highways Trust Alpha Alternatives Fund Advisors LLP 16-Oct-25 

Roadstar Infra Investment Trust Roadstar Infra Private Limited (RIPL) 11-Mar-25 

Capital Infra Trust (formerly National Infrastructure 

Trust)  

Gawar Construction Ltd 17-Jan-25 

Nxt - Infra Trust  Actis Highway Infra Limited 2-Jul-24 

Indus Infra Trust (formerly Bharat Highways InvIT)  Aadharshila Infratech private Limited 12-Mar-24 

Maple Infrastructure Trust  Maple Highways Pte. Ltd. 21-Jun-23 

Cube Highways Trust Cube Highways and Infrastructure Pte. Ltd. ("CH-I") and 

Cube Highways and Infrstructure III Pte. Ltd. ("CH-III")  

19-Apr-23 

Vertis Infrastructure Trust (formerly Highways 

Infrastructure Trust)  

Galaxy Investments II Pte. Limited 25-Aug-22 

IRB Infrastructure Trust  IRB Infrastructure Developers Limited 8-Apr-22 

National Highways Infra Trust  National Highways Authority of India 10-Nov-21 

Shrem InvIT  Shrem Infra Invest Private Limited 22-Sep-21 

Oriental Infra Trust  Oriental Structural Engineers Private Limited (ñOSEPLò) 

and Oriental Tollways Private Limited (ñOTPLò) 

27-Jun-19 

Interise Trust (formerly Indinfravit Trust)  Interise Investment Managers Ltd (IIML) (self-sponsored) 9-May-18 

IRB InvIT Fund  IRB Infrastructure Developers Limited 18-May-17 
InvIT Portfolio data updated as of 31st March 2026 

Source: Annual reports, valuation reports, NSE, BSE 

Benchmarking Analysis for Road InvITs 

This section benchmarks road InvITs across the portfolio dimensions like enterprise value, asset mix, and returns. In this section, 

Nxt-Infra Trust has been kept at the top of the table and the remaining road InvITs have been sorted basis their enterprise 

valuation (EV) in ascending order. 

Landscape of backed road InvITs basis Enterprise Value (EV) 

As of March 31, 2026, the EV of road InvITs stands at Rs 3.05 lakh crore. The EV of Nxt-Infra Trust stands at Rs 5,572 crore 

as of March 31, 2026. The EV used for the analysis is net of financial assets. On a proforma basis-after including the target 

assets proposed to be acquired-the EV of Nxt-Infra Trust is expected to increase to Rs 10,739 crore. 
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EV of road InvITs 

 
The enterprise value (EV) represents the AUM for InvIT, which is considered as the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash 

equivalents, as disclosed in the respective InvITs' annual report and valuation report. The EV is as of 31st March 2026. 

Source: Annual reports, valuation reports of respective InvITs 

Portfolio composition in terms of asset type (Annuity/HAM/Toll) and concessioning authority (Central - NHAI and MoRTH 

and State authorities) 

For road InvITs, the National Highways Authority of India (NHAI) is the primary concessioning authority. Of the 235 road 

assets held by road InvITs, 205 are concessioned by central authorities-primarily NHAI and the Ministry of Road Transport 

and Highways (MoRTH). The following chart presents the concessioning authority-wise breakup of InvIT assets across toll, 

HAM and annuity concession structures, providing a detailed view of counterparty exposure. 

Nxt-Infra Trustôs current portfolio comprises six road assets, including four central HAM assets, one central toll asset and one 

state HAM asset. On a proforma basis, including the target assets proposed to be acquired, the portfolio is expected to expand 

to 11 road assets, comprising seven central HAM assets, three central toll assets and one state HAM asset. This proforma 

portfolio stands out by offering a balanced mix of HAM assets and toll assets, while remaining largely concessioned by central 

authorities (NHAI/MoRTH). The predominance of central concessions provides counterparty comfort given the established 

operating framework and payment mechanisms associated with central road concessions, while the presence of a state 

concession adds diversification to the concessioning-authority mix. Compared with several other road InvITs that are 

concentrated either in single asset type (HAM or toll assets), Nxt-Infra Trustôs proforma portfolio (portfolio after including the 

target assets proposed to be acquired) is favorably positioned in terms of asset-type diversification, without materially diluting 

the comfort associated with central authority-backed concessions. 
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Portfolio split for number of assets by asset type and concessioning authority (as of March 31, 2026) 

 
The portfolio is as on March 31, 2026. 

Source: Valuation reports dated March 31, 2026, Crisil Intelligence 

EV mix by asset type (HAM/annuity/toll) 

Across road InvITs, EV composition varies depending on the mix of toll, HAM and annuity assets in the portfolio. Toll assets 

typically have a higher linkage to traffic performance, while HAM assets derive revenue largely from scheduled annuity 

payments from the concessioning authority, subject to concession terms. 

In the case of Nxt-Infra Trust, 57% of EV is attributable to HAM assets, while the remaining 43% is attributable to toll assets. 

The higher share of HAM assets provides a degree of stability to income, as cash flows under HAM concessions are largely 

availability -based and supported by periodic annuity payments. At the same time, the toll asset exposure adds a traffic-linked 

component to the portfolio, enabling participation in potential growth in traffic, while also introducing some variability in 

revenues. For Nxt-Infra Trustôs proforma portfolio (portfolio after including the target assets proposed to be acquired), 42% of 

the portfolio EV is attributable to HAM assets, while the remaining 58% is attributable to toll assets. 
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EV mix by asset type (HAM/annuity/toll) 

 
The EV values considered are as of 31st March 2026. 
The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed in the respective 

InvITs' annual report and valuation report. 

Source: Valuation reports dated March 31, 2026, Crisil Intelligence 

EV mix by concessioning authority (MoRTH, NHAI and state authorities) 

The chart shows the share of portfolio EV derived from assets concessioned by central and state authorities across road 

InvITs. The distribution indicates that most road InvITs derive a significant proportion of their portfolio EV from central 

concessioned assets. 

In the case of Nxt-Infra Trust, 86% of portfolio EV is derived from assets concessioned by NHAI, while the remaining 14% is 

attributable to state-concessioned assets. The high share of NHAI-concessioned assets provides counterparty comfort given 

NHAIôs established role in the national highway sector. The state authority exposure remains limited in proportion to overall 

EV. For Nxt-Infra Trustôs proforma portfolio (portfolio after including the target assets proposed to be acquired), approximately 

95% of the portfolio EV is derived from assets concessioned by central authorities-comprising 14% from MoRTH and 81% 

from NHAI -with the remaining 5% attributable to state-concessioned assets. 
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Share of central authorities as percentage of EV (MoRTH, NHAI and state authorities) 

 
The EV values considered are as of 31st March 2026. 

The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed in the respective 

InvITs' annual report and valuation report. 

Source: Valuation reports dated March 31, 2026, Crisil Intelligence 

Lane Kilometre Profile Across Road InvITs 

Lane kilometres represent the aggregate road length operated and maintained by an InvIT. This metric is useful to assess the 

physical scale of an InvITôs road portfolio, its operational spread and the broad revenue-generating base of the trust. 

Across the road InvIT peer set, portfolio size varies significantly, ranging from around 1,091 lane-kms to 11,967 lane-kms. 

Nxt-Infra Trustôs existing portfolio comprises 2,081 lane-kms. 

On a proforma basis, including the target assets, Nxt-Infra Trustôs portfolio is expected to increase to 3,144 lane-kms, 

representing a meaningful expansion in its lane-kilometre base. 

2%

2%

5%

14%

55%

100%

92%

82%

100%

100%

100%

100%

92%

48%

100%

100%

86%

100%

100%

81%

86%

45%

8%

16%

6%

46%

14%

5%

14%

IRB Infrastructure Trust

National Highways Infra Trust

Cube Highways Trust

Vertis Infrastructure Trust

Interise Trust

IRB InvIT Fund

Maple Infrastructure Trust

Oriental InfraTrust

Shrem Invit

Citius InvIT

Raajmarg Infra Investment Trust

Indus Infra Trust

Roadstar Infra Investment Trust

Capital Infra Trust

Anantam Highways Trust

Nxt-Infra Trust (incld. target assets)

Nxt-Infra Trust

MoRTH NHAI State



 

190 

Lane Kilometre Profile Across Road InvITs (Data as of March 31, 2026) 

 
Notes: 
1. Lane kilometres represent the aggregate lane kilometres of the individual project SPVs held by each InvIT. 

2. Data is as of March 31, 2026. 

Source: Valuation reports as of March 31, 2026; Crisil Intelligence. 

Investment Manager (IM) and Project Manager (PM) Fee Analysis 

Investment manager and project manager fee structures vary across InvITs, depending on the terms set out in their respective 

trust documents and project agreements. These fees are key operating cost components for InvITs, as they influence the 

recurring expense base and, consequently, the efficiency with which portfolio cash flows are managed. While fee structures 

vary across InvITs - including revenue-linked, cost-plus, fixed-fee or escalation-based arrangements ï for benchmarking 

purpose the aggregate IM and PM fees as a percentage of revenue from operations has been considered. 

Across the road InvITs, IM and PM fees as a percentage of revenue range from 1.1% to 12.3%, with most InvITs clustered 

between 2.7% and 4.6%. Nxt-Infra Trustôs IM and PM fee stands at 3.3% of revenue, placing it within the lower-to-mid range 

of other InvITs and below the peer average. This indicates a relatively moderate fee burden on operating revenues. 
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IM and PM Fees as a Percentage of Revenue Across Road InvITs (Data as of March 31, 2026) 

 
Notes: 
1. Data for all road InvITs is as of March 31, 2026. 

2. Citius InvIT and Raajmarg InvIT have been excluded from the analysis as comparable data was not available. 

Source: Financial statements as of March 31, 2026; Crisil Intelligence 

Returns delivered by Road InvITs since their listing 

InvIT returns are primarily based on the performance and cash flows generated by underlying infrastructure assets, but they are 

influenced by several key factors. 

�x Project revenue and asset quality: The primary source of returns is the net cash flow generated by underlying assets 

(toll roads, HAM projects and annuity assets) and other income-generating infrastructure assets. Revenue stability is 

dependent on the quality, scale and operational performance of these assets, as well as factors such as tariffs and project 

contract terms. 

�x Utilisation and demand in respect of the underlying assets: Efficient management of operating expenses, maintenance, 

and capital expenditure requirements can improve the net distributable cash flow available for distribution to 

unitholders. 

�x Regulatory and tax environment: Changes in regulation or tax policies, such as amendments to distribution tax or tariff 

structures, can materially alter the after-tax returns to unitholders. Tax regime of the SPV also has an impact. 

�x Interest rate movements: Changes in interest rates can impact InvIT returns, as they can affect the cost of debt. 

�x Leverage and capital structure: The extent of debt at the trust and asset level may have a bearing on the stability of 

returns, risk profile and the distribution quantum. 

�x Sponsor and asset pipeline: The reputation, experience, and track record of the sponsor or manager of the InvIT can 

impact InvIT returns, as they can affect the quality of the underlying assets and the management of the InvIT. The 

potential for future asset additions (via Right of First Offer arrangements) is an important consideration and would 

have bearing on value accretion for the unitholders. 

�x Legal and macroeconomic risks: Delays in project execution, changes in government policy (such as tariff resets) and 

broader economic cycles can affect returns. 

To calculate the returns delivered by InvITs since their listing date, XIRR has been used as a metric. The XIRR is calculated 

by considering the listing price and distribution per unit made till the valuation date and NAV as on the last valuation date in 

case of private listed InvITs (based on data available till March 31, 2026). The trading price on NSE has been considered as 

terminal value in case of publicly listed InvITs. Similarly, XIRR has been calculated for distributions, and the differential is 

attributed to price change. 
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Nxt-Infra Trust has delivered an overall XIRR of around 17%, with distribution XIRR of around 19%. Its distribution IRR is 

relatively high compared to peer group. The distribution-led return profile is supported by its predominantly HAM portfolio, 

where scheduled annuity payments provide relatively stable cash flow visibility. 

Returns due to distribution and capital appreciation 

 
Please note that for calculation of returns, the distribution per unit dates are based on the record dates as disclosed by the respective InvITs. 

Source: Annual report, official website of InvITs, stock exchange, Crisil Intelligence 

Distribution Yield of Road InvITs 

Distribution yield is a key metric for assessing the income-generating capacity of an InvIT relative to its underlying asset base. 

It is calculated as the total distributions per unit made during the year divided by the Net Asset Value (NAV) as at the year-

end. For this analysis, the yield has been computed using the distributions pertaining to financial year 2025-26 divided by the 

NAV as on March 31, 2026. The distributions per unit considered for the analysis are those attributable to FY26, reflecting the 

period to which they pertain rather than their record date. 

The accompanying chart presents the distribution yields across road InvITs for FY 2025-26. Nxt-Infra Trust has a distribution 

yield of 17.7%, placing it among the higher-yielding InvITs in the group. 
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FY26 Distribution Yield across Road InvITs 

 
Note: Distribution yields are based on FY26 distributions attributable to the period, divided by NAV as on March 31, 2026. 

Source: Financial results, valuation reports and annual reports, official website of InvITs, Crisil Intelligence 

Residual concession period for road assets 

The residual concession period represents the remaining tenure of the concession agreement for an asset from the cut-off date 

of March 31, 2026, during which the concessionaire retains the right to operate and maintain the asset and generate revenue. 

For this analysis, the residual concession period of each asset has been weighted by its EBITDA (projected EBITDA for FY27 

has been used for the analysis) to derive the EBITDA-weighted residual life of the respective InvIT portfolio. 

For National Highways Infra Trust and Raajmarg Infra Investment Trust, the EBITDA-weighted residual life could not be 

computed due to the unavailability of the required asset-wise EBITDA data; accordingly, the residual life for these InvITs has 

been calculated using a simple average. 

Across the road InvITs considered, the EBITDA-weighted residual life ranges from 8.30 years to 20.94 years. Nxt-Infra Trust 

has an EBITDA-weighted residual life of 9.76 years 
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EBITDA-weighted residual life (in years) 

 
Notes: 

EBITDA-weighted residual life has been calculated using the projected EBITDA for FY27. 

EBITDA has been computed as total revenue / total inflows less operating expenses / routine O&M expenses. Major maintenance expenses have not been 
considered for the purpose of EBITDA calculation. 

Gross revenue has been adjusted for revenue-share payments to the relevant authority, wherever applicable, for calculating EBITDA. 

For Interise Trust, EBIT has been disclosed in the valuation report; accordingly, depreciation has been added back to EBIT to derive EBITDA. Major 
maintenance expenses have not been considered in EBITDA. 

For Maple Infrastructure Trust, EBITDA before major maintenance expenses, as disclosed in the valuation report, has been directly considered. 

The underlying data has been sourced from the respective InvITsô valuation reports as of March 31, 2026. SPV-level projection tables have been referred to 
for each project SPV. 

For calculation of residual concession period, the concession end date with extension has been used. 

Source: Valuation reports as of March 31, 2026; Crisil Intelligence. 

Investor Mix Across Road InvITs 

The investor mix across road InvITs varies meaningfully, reflecting different levels of participation from sponsors, institutions, 

individuals and other investors. Across the road InvITs, institutional holding ranges from 1.8% to 59.8%, while individual 

investor participation remains relatively limited, ranging from 0.7% to 22.3%. 

Sponsor holding also varies widely, ranging from 10.5% to 86.0%. Nxt-Infra Trust has the highest sponsor holding in the peer 

set at 86%, with institutional and individual holdings at 1.8% and 2.1%, respectively. Overall, Nxt-Infra Trustôs investor mix 

is sponsor-led, which indicates continued sponsor alignment., 
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Investor Mix Across Road InvITs (Data as of March 31, 2026) 

 
Notes: 

Institutions include mutual funds, financial institutions, banks, venture capital funds, insurance companies, pension/provident funds, foreign portfolio 

investors and foreign venture capital investors. 
Others include central/state government entities, body corporates, foreign body corporates, alternative investment funds, RBI-registered NBFCs, non-

resident Indians, clearing members, foreign nationals and trusts. 

Source: Unitholding pattern of InvITs as of March 31, 2026; Crisil Intelligence 

THREATS AND CHALLENGES  

The following section frames out some of the threats and challenges in the industry. 

Market and Economic Challenges 

�x Economic Slowdowns: A slowdown in the broader economy can lead to a reduction in government spending on 

infrastructure projects, fewer new tenders being floated, and a general tightening of credit, all of which adversely 

impact the civil construction sector. 

�x Commodity Price Volatility:  The civil construction sector is highly dependent on key raw materials like steel, 

cement, bitumen, and aggregates. Fluctuations in the prices of these commodities can significantly impact a company's 

project costs and profitability. 

�x Intense Competition and Bid Price Pressure: The Indian Road construction sector is highly competitive, with many 

domestic and international players vying for projects. This leads to aggressive bidding and can compress profit 

margins. Companies might be forced to bid for projects at lower-than-ideal margins just to secure a healthy order book 

and maintain market share. 

�x Funding and Liquidity Issues: 

o Delayed Fund Disbursement: In case of any delays in payment from government agencies and state road 

development corporations, it can strain a company's working capital and cash flow. This often leads to 

increased borrowing and higher interest costs. 
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o Capital-Intensive Nature: Road projects require significant initial capital for equipment, manpower, and 

materials. Companies must have access to adequate funding, both from banks and from their own cash flows, 

to sustain operations. 

Operational and Execution Challenges 

�x Land Acquisition Delays: This remains one of the most significant and persistent challenges. The process of acquiring 

land for new road alignments is often slow, complex, and can be mired in legal disputes and community resistance. 

Delays in land acquisition directly affect project timelines, leading to cost overruns and financial penalties. 

�x Regulatory and Environmental Hurdles: Obtaining various statutory clearances, including environmental, forest, 

and wildlife approvals, can be a time-consuming and bureaucratic process. This can cause significant project delays. 

�x Inconsistent Policies: Changes in government policies, tax regimes (e.g., GST), and regulatory frameworks can create 

uncertainty and impact project economics. 

�x Shortage of Skilled Labor and Manpower Management: The road construction sector heavily relies on a large 

workforce, including skilled engineers, technicians, and migrant laborers. Challenges include a shortage of skilled 

personnel, high labor turnover, and managing a dispersed workforce across multiple project sites. 

�x Project Management and Execution Risks: 

o Lack of Timely Approvals: Projects often get delayed due to slow approval processes for design changes, 

material specifications, or other on-site issues. 

o Sub-Contractor and Supply Chain Risks: Over-reliance on sub-contractors can introduce risks related to 

quality control, project timelines, and contractual disputes. Disruptions in the supply chain for key materials 

can also lead to delays. 

�x Traffic and toll risks:  Toll road projects are exposed to traffic volume risk, as toll collections are directly linked to 

the number of vehicles using the asset. Income collected on a toll basis inherently fluctuates with changes in traffic 

volumes, making traffic risk a fundamental aspect of toll road operations. Any slowdown in economic activity, 

diversion of traffic to alternate routes, changes in user behaviour, seasonal variations, or unforeseen disruptions can 

lead to lower-than-expected traffic volumes, resulting in fluctuations in toll revenues and impacting the projectôs 

cash flows and financial performance. 

�x Diversion Risks from Competing Infrastructure: Newly developed expressways may offer superior design 

standards, higher speeds, and reduced travel time, making them more competitive for both passenger and freight traffic. 

Diversion risks are particularly relevant for stretches where alternative routes offer a meaningful time-cost advantage, 

or where competing infrastructure overlaps with existing toll corridors. This could lead to traffic redistribution and 

moderation in toll revenue growth, especially for projects reliant on long-haul commercial traffic. However, the extent 

of impact is expected to be corridor-specific, with commuter-heavy and last-mile connectivity routes likely to remain 

relatively resilient. Overall, while network expansion enhances system efficiency at a macro level, it may introduce 

localized competitive pressures for certain toll assets. 

Technology and Innovation Threats 

�x Technology Disruption and Digital Transformation: The roads and infrastructure sector is undergoing a rapid shift 

towards advanced technologies, including automation, robotics, drone-based monitoring, and data-driven project 

management. Increasing adoption of smart road solutions, IoT-enabled sensors, and digital platforms is enhancing 

operational efficiency, safety, and real-time decision-making. At the same time, growing emphasis on sustainability 

and green construction practices is reshaping project requirements, with regulatory and client expectations favouring 

environmentally responsible approaches. Companies that are unable to adapt to this evolving technological and 

sustainability landscape risk losing competitiveness and facing constraints in project participation. 

�x Climate Risks: The roads sector is exposed to climate-related risks, which could have both direct and indirect 

implications on highway performance. Extreme weather events such as cyclones, floods, and excessive rainfall can 

disrupt traffic flows, damage road infrastructure, and increase maintenance requirements, thereby impacting 

operational efficiency and lifecycle costs. While these risks are gradual and evolving in nature, they introduce a layer 

of uncertainty in long-term traffic projections and revenue assumptions, necessitating adaptive policy frameworks and 

resilient infrastructure planning. 
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BUSINESS 

Some of the information in this section, including information with respect to our plans, strengths, and strategies, contain 

forward-looking statements that involve risks and uncertainties. You should read ñForward-Looking Statementsò on page 19 

for a discussion on the risks and uncertainties related to those statements and also ñRisk Factorsò, ñSummary Financial 

Information of the Trustò and ñDiscussion and Analysis by the Directors of the Investment Manager of Financial Condition 

and Results of Operations and Cash Flows of the Project SPVs of the Trustò on pages 86, 35,and 297, respectively, for a 

discussion of certain factors that may affect our business, financial condition, cash flows or results of operations. Our actual 

results may differ materially from those expressed in or implied by these forward-looking statements. Our fiscal year ends on 

March 31 of each year, and references to a particular Fiscal are to the twelve months ended March 31 of that year. Unless 

otherwise stated or the context requires otherwise, the financial information included herein is based on our Audited 

Consolidated Financial Statements included in this Preliminary Placement Document. For further details, please see the section 

entitled ñSummary Financial Information of the Trustò on page 35 and ñFinancial Statementsò at Annexure I. 

The Trust owns 49% equity interest in MCP which holds the 8 laning of Mukarba Chowk ï Panipat section of NH-1 (new NH-

44) from km 15.500 to km 86.000 in the state of Haryana under NHDP-IV through PPP on toll basis pursuant to the MCP 

Concession Agreement, and which is accounted for as an investee under the equity method of accounting. The interest of the 

Trust in MCP is accounted for using the equity method in accordance with Ind AS 28, after initially being recognized at the 

fair value on the date of its acquisition. For details of accounting policies as required by Ind AS (read with Ind AS 28) relating 

to the accounting of MCP as equity accounted investee, please refer to our sections entitled ñPresentation of Financial Data 

and Other Informationò and ñDiscussion and Analysis by the Directors of the Investment Manager of the Financial Condition, 

Results Of Operations and Cash Flows of the Project SPVs of the Trustò on pages 14 and 297, respectively. 

All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in the document Unless 

otherwise stated or the context requires otherwise, references in this section to ñweò, ñourò or ñusò are to Nxt-Infra Trust 

along with the Project SPVs. We have included various operational and financial performance indicators in this section, some 

of which may not have been derived from our Audited Consolidated Financial Statements. The manner in which such 

operational and financial indicators are calculated and presented, and the assumptions and estimates used in such calculations, 

may vary from that used by other entities in the business similar to ours. Investors are accordingly cautioned against placing 

undue reliance on such information in making an investment decision and must evaluate such information in the context of the 

Audited Consolidated Financial Statements. 

The following description of our business should be read together with our Unaudited Proforma Financial Information and the 

schedules and notes thereto, which appear elsewhere in this Preliminary Placement Document. The Unaudited Proforma 

Financial Information prepared for this Preliminary Placement Document is presented for illustrative purposes and may not 

accurately reflect our future financial condition, cash flows or results of operations. For further details on risks related to 

Unaudited Proforma Financial Information and the proposed acquisition of the Target SPVs, please see the sections entitled 

ñRisk Factors - The Unaudited Proforma Financial Information included in this Preliminary Placement Document are based 

on certain estimates and may not accurately represent our actual financial position or results of operationsò and ñDescription 

of the InvIT Assetsò on pages 90 and 25, respectively. 

Unless stated otherwise or the context otherwise requires, industry and market data used in this section has been obtained or 

derived from the CRISIL Report with respect to the assessment of the roads sector in India, which is a commissioned report, 

publicly available information as well as industry publications and sources, including from various government publications 

and websites. The data may have been re-classified by us for the purposes of presentation. Industry sources and publications 

generally state that the information contained therein has been obtained from sources generally believed to be reliable, but that 

their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. Industry 

sources and publications are also prepared based on information as of specific dates and may no longer be current or reflect 

current trends. Industry sources and publications may also base their information on estimates, projections, forecasts and 

assumptions that may prove to be incorrect. Investors must rely on their independent examination of, and should not place 

undue reliance on, or base their investment decision solely on this information. 

Overview 

Nxt-Infra Trust is a registered Indian infrastructure investment trust which invests in road infrastructure assets in India. The 

Trust has an existing portfolio of six Project SPVs comprising of 14 road stretches spanning an aggregate length of over 2000 

lane kilometres, located across Delhi, Haryana, Uttarakhand, Uttar Pradesh and Maharashtra in India and has entered into Target 

SPVs SPAs for the purpose of acquisition of the Target SPVs. The present and target portfolio is a mix of toll and HAM assets. 

The Trust is sponsored by Actis Highway Infra Limited (the ñSponsorò), part of the Actis Group, which is a global investor in 

sustainable infrastructure.  

The Actis Group was formed in 2004 when it spun out from CDC Group plc. It has a 75+ year heritage of investing in global 

growth markets. Actis Group focuses on sustainable infrastructure, investing globally in energy infrastructure, long life 

infrastructure, digital infrastructure & real estate. It focuses on ownership to better drive value creation and build sustainability 

leaders. Actis is a signatory to United Nations Principles for Responsible Investment. 
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Since its inception, Actis Group has raised approximately USD 26 billion, and manages assets across a diverse range of sectors 

globally. The Sponsor acquired six road assets in India from the Welspun group in 2022, which have been transferred to the 

Trust pursuant to its formation transactions. 

The Trustee, Catalyst Trusteeship Limited, is a trusteeship company involved in varied facets of debenture and bond 

trusteeships, including, advisory functions and management functions. The Trustee also acts as a security trustee and is involved 

in providing services in relation to security creation, compliance and holding security on behalf of lenders. 

Our Investment Manager, Walter Infra Manager Private Limited, is responsible for managing the Portfolio Assets as well as 

undertaking investment and management decisions in relation to our assets. Walter Infra Project Manager Private Limited, an 

associate of the Sponsor, has been appointed as the Project Manager in relation to the Portfolio Assets. 

Our Existing Projects 

Our Portfolio Assets comprise both national highways and state highways, and are located in the states of Delhi, Haryana, 

Uttarakhand, Uttar Pradesh and Maharashtra. 

The map below illustrates the locations of the Existing Projects: 
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Some key details in relation to the existing Portfolio Assets are provided below:  

Sr. 

No. 

Project SPV  Type of 

project model 

(HAM or Toll)  

Length 

(in km) 

No. of 

lanes 

State  Authority  COD End of Concession 

Period 

Residual 

Concession Period 

as on March 31, 

2026 (in years) 

Revenue for the 

Fiscal 2026 (in  

million)**  

1.  DM Expressway Private 

Limited  

HAM 8.716  14 Delhi and Uttar 

Pradesh 

NHAI September 26, 2018 June 25, 2033 7.25 336.92 

2.  Nxt-Infra CGRG Highways 

Private Limited 

HAM 53.300 4 Uttarakhand 

and Uttar 

Pradesh 

NHAI October 7, 2022 August 5, 2035 9.35 640.78 

3.  Nxt-Infra GSY Highways 

Private Limited 

HAM 51.455 4  Uttar Pradesh 

and Haryana 

NHAI February 10, 2022 November 1, 2035 9.59 738.96 

4.  Nxt-Infra CT Highways 

Private Limited  

HAM 62.700 4  Maharashtra NHAI October 30, 2022 August 25, 2036 10.41 591.38 

5.  NI Road Infra Private 

Limited  

HAM 362.750 2 Maharashtra PWD, Government 

of Maharashtra 

July 29, 2022 November 11, 2031 5.62 1,177.88 

6.  Nxt - Infra MCP Highways 

Private Limited * 

Toll 70.500 8  Delhi and 

Haryana 

NHAI March 2, 2024 December 3, 2037** * 11.68 3,947.26 

*  Presently, 51% of the issued and paid-up equity share capital of MCP is held by Welspun Enterprises Limited (ñWELò). In terms of the securities subscription and purchase agreement dated June 9, 2022 (ñSSPAò) entered into between 

our Sponsor and WEL, our Sponsor is entitled to acquire 100% of the equity share capital of MCP. MCP has received an in-principle approval dated April 2, 2026, from NHAI, for direct transfer of remaining 51% of the issued and 

paid-up equity share capital of MCP from WEL to the Trust. For further details in relation to the SSPA, please see section entitled ñSummary of Key Agreements ï VII. Securities Subscription and Purchase Agreementò on page 222 of 
the placement memorandum available at https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-2024/1719488653725.pdf#page=225&zoom=page-width,0,408. In accordance with the above, the Trust 

currently holds only 49% of the issued and paid-up equity share capital of MCP. Further, the Sponsor, Trustee and the Investment Manager entered into a ROFR Agreement pursuant to which the Trust have the ability to acquire the 

remaining 51% of the issued and paid-up equity share capital of MCP at a subsequent date. 
**  The data in the table above does not reflect the total annuity payment in relation to the HAM assets (including the interest on the balance annuity and O&M) from the NHAI as the financials are prepared under IND AS. 

*** Including the target traffic extension period of 3.4 years (i.e. maximum 20% of the original period of 17 years as per the terms of the concession agreement) and further extension of 279 days to the overall concession period as approved 

in the meeting of the working committee of NHAI in their meeting held on May 30, 2025. We have filed an application for extension of the concession period for MCP dated June 16, 2026.  
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Target Assets 

Our Target Assets comprise of national highways, state highways and an expressway, and are located in the states of Madhya 

Pradesh, Gujarat, West Bengal, Rajasthan and Keralam. 

The map below illustrates the locations of the Target Assets: 
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Some key details in relation to the Target Assets are provided below:  

Sr. 

No. 

Target SPVs  Type of 

project model 

(HAM or Toll)  

Length 

(in km) 

No. of 

lanes 

State  Authority  COD End of Concession 

Period 

Residual 

Concession Period 

as on March 31, 

2026 (in years) 

Revenue for the 

Fiscal 2026 (in  

million)  

1.  Second Vivekananda Bridge 

Tollway Company Private 

Limited  

Toll 6.100 6  West Bengal NHAI April 11, 2008  April 29, 2033 7.09 2,717.39 

2.  Darah-Jhalawar Highway 

Private Limited 

HAM 48.880 4 Rajasthan NHAI July 31, 2023 June 8, 2037 10.85 577.86 

3.  M/s Vindhyachal 

Expressway Private Limited  

Toll 89.300 4  Madhya 

Pradesh 

Madhya Pradesh 

Road Development 

Corporation Limited 

July 14, 2021 February 21, 2049**  22.91 1,162.96 

4.  Vadodara Kim Expressway 

Private Limited  

HAM 31.000  8 Gujarat NHAI January 10, 2024 May 28, 2037 11.17 919.07 

5.  Calicut Expressway Private 

Limited 

HAM 28.400 6 Keralam NHAI October 9, 2025*  October 8, 2040 14.54 2,481.46 

*  Provisional commercial operations date declared for completion of 26.505 km out of 28.400 km  

** Including the target traffic extension period of 6 years (i.e. maximum 20% of the original period of 30 years as per the terms of the concession agreement). We will file an application for extension of concession period to NHAI after after 
the target date as per the relevant concession agreement.   
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Competitive Strengths  

Sizeable and diversified portfolio of long-term, stable, revenue-generating assets with minimal construction risk 

The Trust has a sizeable portfolio of completed and revenue-generating assets, comprising of six projects with an aggregate 

length of over 2000 lane kilometres, located across five states in India, covering key geographies such as Delhi, Haryana, 

Uttarakhand, Uttar Pradesh and Maharashtra. Each Project SPV has entered into a long-term concession agreement with one of 

the concessioning authorities, having residual concession periods ranging between 5.62 and 11.68 years, as on March 31, 2026, 

with each such concession period commencing from the appointed date of the relevant Project. Project SPVs are comprising of 

14 road stretches. On a collective basis, the Existing Projects had a weighted average residual concession period of 

approximately 10.01 years, as on March 31, 2026. With a balanced combination of HAM and toll assets, the Existing Projects 

are well positioned to provide long-term cash flows to the Trust.  

Further, the Trust proposes to acquire five additional projects (the ñTarget Assetsò) comprising 5 road/ bridge stretches with 

an aggregate length of approximately 1,007.72  lane kilometres, located across 5 states in India, covering key geographies such 

as Madhya Pradesh, Gujarat, West Bengal, Rajasthan and Keralam. Each of the Target Assets have entered into a long-term 

concession agreement with one of the concessioning authorities, having residual concession periods ranging between 7.09 and 

22.91 years, as on March 31, 2026, with each such concession period commencing from the appointed date of the relevant 

project, with a weighted average residual concession period of approximately 12.54 years as on March 31, 2026. The Proposed 

Assets comprise 2 toll and 3 HAM assets, and are expected to further diversify the Trust's portfolio across geographies and 

asset types, enhancing the long-term revenue visibility and cash flow profile of the Trust upon completion of the proposed 

acquisitions. 

Sizeable headroom for growth through leverage-backed asset acquisition 

Pursuant to this Issue, the consolidated leverage level of the Trust and its Project SPVs, shall remain below the permissible 

threshold of 70% of the value of the InvIT Assets, as prescribed under the InvIT Regulations, resulting in the ability of the Trust 

to increase leverage by approximately 10ï20% on a consolidated basis, subject to compliance with applicable law. While the 

Trust continues to generate cash flows from its operational road assets, this unutilised leverage capacity constitutes a significant 

competitive advantage. The Trust can deploy additional debt towards funding the equity component of new project acquisitions, 

thereby facilitating asset additions to the portfolio without requiring any dilutive fresh issuances of Units, while preserving 

long-term value for existing Unitholders. Further, the Trust has successfully completed 7 distributions to date, with 4 

distributions completed during Financial Year 2026, reflecting the operational maturity and the cash-generative nature of its 

underlying asset portfolio. The Trust aims to maintain consistent returns to Unitholders whilst simultaneously retaining the 

financial flexibility to pursue its growth objectives through disciplined, leverage-backed capital allocation. For further details 

in relation to our Trustôs aggregate consolidated borrowings and deferred payments, please see the sections entitled ñFinancial 

Indebtednessò on page 279 and ñRisk Factors ï The use of leverage by the Trust is subject to financing documents and the use 

of additional leverage is subject to changes in laws applicable to lending to InvITs. Further, the Trust may not be able to 

successfully fund future acquisitions of new projects due to the unavailability of debt financing, which could impede the 

implementation of our acquisition strategy and negatively affect our business.ò on page 99. 

Stable income through HAM assets and toll income generating assets with high traffic volume 

We believe that the diversified revenue streams from our projects provide us with steady cash flow during the year. 

Approximately 57% of our receipts in the Financial Year ended March 31, 2026, came from existing HAM projects awarded 

by the relevant concessioning authorities while approximately 43% of our receipts in the Financial Year ended March 31, 2026, 

were generated from toll collections from Existing Projects. On a proforma basis, 64.94% of our consolidated proforma revenue 

in the Financial Year ended March 31, 2026, came from existing and target HAM projects awarded by the relevant 

concessioning authorities while approximately 35.06% of our consolidated total revenue in the Financial Year ended March 31, 

2026, were generated from toll collections*. 

* It does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026. 

Our existing toll-based project is located in strategic areas and directly connecting Delhi and Panipat, and is dominated by 

traffic from the passenger category of vehicles. Further, our target toll-based projects are located in West Bengal and Madhya 

Pradesh. These three toll projects span geographically diverse and strategically important corridors, and the target toll-based 

projects, together with our existing toll-based project, are expected to diversify our traffic exposure, thereby enabling our toll 

linked Project SPV and Target SPVs to exhibit stable growth in toll collections.  

Unlike several developed economies where railways or waterways play a larger role in freight movement, Indiaôs logistics 

ecosystem is road-dominant, with roads accounting for nearly 87% of passenger traffic and close to 60% of freight traffic. 

While national highways make up only about 2% of the overall length, they carry around 40% of road traffic, linking state 

capitals, major ports, and economic hubs. (Source: CRISIL Report). Road freight traffic is expected to increase at a CAGR of 

5%-7% in BTKM terms between fiscals 2025 and 2030.  

Expansion of manufacturing activity in India, supported by investments from both multinational and domestic companies, is 

expected to drive increased movement of goods and people, thereby supporting growth in both freight and passenger traffic on 

road networks. (Source: CRISIL Report). Our existing toll-based project serves a mix of passenger and commercial traffic.  
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The highest revenue is generated from CJV accounting to about 44% followed by MAV accounts to about 24%. In addition, 

2A and 3Axle combined also account to about 20% of the total revenue on the project section (Source: Traffic Report for MCP). 

Further, acquisition of the target toll based projects is expected to shift the combined toll revenue of the Trust. Commercial 

vehicles continue to be the primary contributors to toll revenue despite constituting a smaller share of total traffic. Commercial 

vehicles account for approximately 50ï55% of toll plaza traffic, with Light Commercial Vehicles (LCVs) and two- and three-

axle trucks contributing nearly 40% of commercial vehicle traffic. Passenger vehicles, including cars, vans, and jeeps, account 

for the remaining 45ï50% of traffic volumes. (Source: CRISIL Report). For further details, please see the Traffic Reports 

included as Annexure IV. 

Our HAM Project SPVs and Target SPVs have received semi-annual annuities until March 31, 2026. As per the concession 

agreements, the relevant concessioning authorities are required to make payments on the dates set out in the concession 

agreements. Our HAM Project SPVs and Target SPVs have predictable cash flows and half-yearly distribution of annuity 

payments bring stable income to the Trust.  

HAM projects lower project risk for developers because the NHAI bears the risk of traffic volume and the developer earns 

through fixed annuity payments. The elimination of traffic risk is a significant positive, given the past experiences of road 

developers where actual base traffic and traffic growth were significantly lower than estimated. (Source: CRISIL Report)  

The acquisition of the Target Assets is expected to further enhance the diversification of our revenue streams, supplementing 

our existing annuity and toll revenues with additional stable cash flows. The HAM Target Assets will benefit from the same 

predictable payment structures under their respective concession agreements, with payments required to be made by the relevant 

concessioning authorities on the dates set out therein. The toll-based Target Assets are expected to exhibit growing toll 

collections. Upon completion of the acquisition of the Target Assets, approximately 64.94% of our consolidated portfolio 

revenue is expected to be derived from HAM projects and approximately 35.06% from toll-based projects* . For further details 

on the Target Assets, please see the section entitled ñDescription of InvIT Assetsò on page 25. 

* It does not include the revenue from MCP by virtue of it being in the nature of joint venture as on March 31, 2026 

Diversified portfolio in terms of business models and geographies 

The Existing Projects comprise five HAM projects and one toll project across five states of India. Further, the Target Assets 

comprise three HAM projects and two toll projects across five states of India. We believe that the diversified revenue streams 

from our Existing Projects and Target Assets place us in an advantageous position in the Indian roads sector providing us with 

steady cash flow during the course of the year. 

Revenue streams: A significant portion of our revenue is derived from and is expected to continue in the future from annuities 

payable by the relevant concessioning authorities from our existing HAM projects, which will ensure steady income for the 

Trust. Further, the toll revenue attributable to 49% interest of the Trust in our existing toll project provides necessary growth to 

the revenue. Additionally, acquisition of further two toll projects will enhance our revenue. The toll revenue from our existing 

toll project and Target toll projects comprised 51.78 % of our total revenue in fiscal 2026. Toll projects give an opportunity to 

have a growing in income in line with traffic growth.  

Indiaôs tolling ecosystem has witnessed significant growth over the past few years, driven by increased highway usage, 

expansion of the tolled road network, and widespread adoption of FASTag-based electronic toll collection. Toll revenue 

collected through FASTag reached approximately 0.75 lakh crore in FY26, reflecting continued growth in toll monetization 

and user adoption. Toll revenues witnessed a robust CAGR of 27.5% during FY2021-FY2026, driven by traffic recovery post-

pandemic, network expansion and improved tolling efficiency through FASTag adoption. Toll revenues are expected to sustain 

their growth momentum and surpass 84,000 crore by FY2028. (Source: CRISIL Report). The growth for our road projects will 

be driven by factors such as regional economic growth, rising vehicle ownership and the project roadsô strategic connectivity 

to key urban and industrial catchments, supported by increasing movement of agricultural produce, construction materials and 

other consumer goods.  

Annuity Track Record: The Project SPVs have received an aggregate of 53 regular semi-annual annuities till March 31, 2026. 

We have been receiving regular semi-annual annuities from NHAI since December 2018 and PWD Maharashtra since May 

2022. The Target SPVs have received an aggregate of 15 regular semi-annual annuities till March 31, 2026.  The residual terms 

of the concession agreements of the Project SPVs range between 5.62 years and 11.68 years as of March 31, 2026. Upon 

completion of the acquisition of 3 additional HAM assets, the Trustôs revenue derived from semi-annual annuity payments is 

expected to be further augmented. We believe that our geographically diverse project portfolio and our expertise leveraged 

from Existing Projects provides us with an advantage in capitalizing on new opportunities available in the Indian roads and 

highways sector. We believe that this diversification strengthens our business by reducing our reliance on any specific project 

and reducing the potential impact on our business of any economic slowdown or Project-specific force majeure event or with 

respect to any particular project. 

Strong support from the Sponsor, Project Manager and Investment Manager 

We intend to leverage the experience and expertise of our Sponsor and its affiliates, to gain a competitive advantage within the 

road infrastructure industry. Our Sponsor is engaged in investment activities primarily with an objective of generating stable 
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returns and earning long term capital appreciation. Our Sponsor is affiliated with funds, vehicles and/or entities managed and/or 

advised by the Actis Group. 

Our Sponsor is part of the Actis Group, which is a global investor in sustainable infrastructure. Since its inception, Actis Group 

has raised approximately USD 26 billion, and manages assets across a diverse range of sectors globally.  

Drawing upon this depth of experience, our Sponsor, Investment Manager, Project Manager and their management teams have 

established a strong track record of operating and managing largescale projects, which will benefit us across all stages of project 

operations and acquisitions within Indiaôs complex regulatory framework (including, for example, strategic acquisition, O&M, 

and receivables management). Our Sponsor also provides us the ability to leverage its parentage and long-term industry 

relationships with stakeholders to gain cost efficient access to financing from institutions and capital markets. Further, our 

Investment Manager and Project Manager are also affiliates of the Sponsor. We believe our affiliation to Actis will allow us to 

pursue marque and high-quality road infrastructure assets and engage effectively with regulators and concessioning authorities. 

We also believe that the distinct roles performed by the Sponsor, the Project Manager and Investment Manager in relation to 

investment identification, evaluation, execution and asset management are expected to assist the Trust in implementing its 

investment strategy and achieving its investment objectives. 

Stable cost structure supported by fixed O&M contracts 

The Trust benefits from a stable and predictable cost structure, with approximately 62.23% of the total operating expenditure 

across the Trust for the year ended March 31, 2026, being fixed in nature and contracted through O&M arrangements in case 

of some Project SPVs and Target SPVs, resulting in reduced exposure to cost variability and improved visibility for Unitholders. 

Such underlying O&M contracts include, amongst other things, provisions addressing revenue leakages, including indemnity 

to respective Project SPV or the Target SPV for losses arising due to an act of the contractor.  

These O&M contracts also incorporate performance standards, including performance guarantees covering the full scope of 

O&M obligations as prescribed under the relevant concession agreements, such as (i) the timely repair of defects and the 

maintenance of stipulated road performance standards; and (ii) ensuring that asset quality and compliance obligations are 

contractually underwritten by the O&M contractors at all times. The performance-linked nature of these O&M arrangements 

not only drives operational efficiency and accountability but also enables the Project SPVs to maintain lean organisational 

structures, minimising overhead costs whilst ensuring that operations are managed to the highest standards, collectively 

supporting the Trustôs ability to deliver predictable cash flows and consistent distributions to its Unitholders over the long term.  

Hedge against adverse interest rate movements 

The hybrid annuity model (HAM) combines elements of engineering, procurement, and construction (EPC) and annuity-based 

approaches, aiming to balance financial responsibility between the government and the concessionaire. Under this model, the 

concessionaireôs financial burden during the construction phase is reduced, while assured revenues are ensured during the 

operational phase through fixed annuity payments, interest on the diminishing balance of project cost, and inflation-linked 

O&M payments. The concessionaire undertakes both construction and maintenance responsibilities, while revenue risks arising 

from fluctuations in user fees are borne by the authority. Variability in user fee gives rise to revenue risk, which is borne by the 

authority. However, the concessionaire generates revenue through fixed annuity payments received from the authority over the 

concession period. Annuity payments eliminate the risk of income fluctuations resulting from changes in traffic volumes. 

(Source: CRISIL Report).  

Toll rates on national highways in India are governed by the National Highways Fee (Determination of Rates and Collection) 

Rules, 2008, notified by the Ministry of Road Transport and Highways (MoRTH). Under these rules, toll is calculated using a 

base rate per kilometre linked to vehicle category, such as cars, LCVs, buses/trucks, multi-axle vehicles, and oversized vehicles, 

with progressively higher rates for heavier vehicles reflecting greater road wear. The applicable toll is derived by multiplying 

this base rate with the project length, with differentiation also based on lane configuration (two-lane vs four/six-lane) and project 

cost thresholds. Importantly, toll rates are indexed to inflation through the Wholesale Price Index (WPI). As per Rule 4, rates 

are revised annually (effective April 1) using a formula where 40% of the WPI variation is passed through, ensuring partial 

inflation protection while maintaining affordability. This mechanism provides predictable revenue escalation for 

concessionaires and InvITs, making toll road assets attractive for long-term investors. (Source: CRISIL Report).  

Thus, the inflation-linked O&M component of the annuity further protects us against increases in our operating costs attributable 

to inflation. Further, our current and target toll projects benefit from a natural hedge against inflation-driven cost increases, as 

toll rates escalate annually based on WPI. Upon completion of the acquisition of the Target Assets, which comprises a 

combination of HAM and toll projects, the Trustôs portfolio is expected to be further strengthened, enhancing the diversification 

of revenue streams and reinforcing the natural hedge against adverse interest rate movement across the enlarged portfolio. 

Attractive industry sector with favourable government policies 

Further development of the infrastructure sector, in particular road infrastructure, is a priority for the GoI and many state 

governments and has been the subject of enhanced investment from the public sector through traditional means of public 

investment and new channels such as PPPs. Roads have been the key focus area for budget allocations over the years. In the 

Union Budget for FY 2026-27, the Ministry of Road Transport & Highways (MoRTH) has been allocated  3,099 billion, 

representing 7.9% increase over the revised estimate for FY 2025-26 (  2,871 billion). Gross Budgetary Support (GBS) for 
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MoRTH has grown at a CAGR of approximately 19.4%, rising from around  0.7 trillion in FY2019 to  2.9 trillion in FY2026-

27 (BE). This nearly four-fold increase underscores the governmentôs sustained commitment towards expanding and 

modernising Indiaôs road infrastructure, particularly national highways and expressways, while supporting the sectorôs long-

term growth trajectory. (Source: CRISIL Report). 

The length of India's national highways has experienced significant growth, increasing from 91,287 km in March 2014 to 

146,572 km in December 2025. This expansion represents a compound annual growth rate (CAGR) of 4.4% over the eleven-

year period backed by various government initiative like Bharatmala Pariyojna, National Highway Development Project, 

Central Road Infrastructure Fund (CRIF), National Monetization Policy and Viksit Bharat Vision 2047. There has been a steady 

rise in overall lane addition, with major growth observed in FY21 when total additions were 13,327 km. In the early years, the 

expansion was largely driven by 2-lane highways, which later shifted to 4 and 6-lane/ 8-lane roads. From FY15 to FY24 the 

share of 4-lane roads has increased by a CAGR of 20% and share of 6-lane/ 8-lane roads has increased by a CAGR of 28.5% 

from FY18 to FY24, reflecting a transition toward higher-capacity and better-quality road infrastructure. (Source: CRISIL 

Report). 

Through the PPP model, among others, we believe that the Trust upon completion of the acquisition of the Target Assets, and 

through further acquisitions, will continue to capture a healthy share in the PPP format of the road infrastructure sector. For 

further details in relation to the industry sector, please see the section entitled ñIndustry Overviewò on page 132. 

Skilled and experienced management team with industry experience 

We have an experienced management team with several years of experience in the infrastructure sector providing us an ability 

to pursue our growth strategies in a seamless manner. We draw on the knowledge of our Board of Directors and key personnel, 

who bring us expertise in the areas of business strategy and operational and financial capabilities, amongst others. We believe 

this will be key to the execution of our growth strategies. Our Board comprises six directors as on the date of this Preliminary 

Placement Document, with extensive experience in management, finance and infrastructure. 

We believe that the experience of our management team (Investment Manager and Project Manager) in the infrastructure sector 

will ensure that the Project SPVs, the Target Assets and the Trust are operated and managed in an efficient manner. With the 

aim of enshrining principles of good corporate governance, effective management and operations of the Trust, the Investment 

Manager has constituted various committees and adopted corporate governance policies to manage the activities of the Trust. 

The Investment Manager has further constituted separate audit committee and risk management committee for managing the 

decision-making process for the Nxt-Infra Trust. For details in relation to the corporate governance framework of the Investment 

Manager, please see the section entitled ñCorporate Governanceò on page 122. 

We believe that our governance process will ensure adherence and enforcement of principles of sound corporate governance 

with the objectives of fairness, transparency, professionalism, trusteeship and accountability, while facilitating effective 

management of the businesses and efficiency in operations. 

Business Strategies  

Future acquisition of completed steady revenue- generating annuity or toll road infrastructure assets 

The Investment Manager may in the future expand our portfolio by identifying and acquiring additional operational revenue 

generating projects such as toll projects and HAM projects which meet our Investment Objectives in accordance with the 

provisions of the Trust Deed. For further details of the Investment Objectives, please see the section entitled ñOverview of the 

Trustò on page 20 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408.  

In addition, the Investment Manager believes that due to trends in the industry, a number of acquisition opportunities may be 

available. These trends include the potential divestment of assets by government entities, reputed Infrastructure developers, and 

by financial and private equity investors seeking to exit their investments. The Investment Manager hopes to take advantage of 

these opportunities by actively sourcing and acquiring quality assets from such third parties on a case-by-case basis which is 

value accretive to existing unitholders. The acquisitions shall be done only after a detailed technical and financial due diligence 

from independent third parties and will consider factors such as access to important locations in the vicinity, connecting roads, 

industrial and manufacturing hubs, connectivity with raw materials, ports, availability of the relevant approvals, ease of 

complying with laws and also evaluating competing modes of transportation. 

Upon completion of the acquisition of the Target SPVs, the enterprise value (ñEVò) of the Trustôs largest single asset, as a 

proportion of the total portfolio EV, is expected to reduce from 61.05% to approximately 31.67%*, reflecting a meaningful 

improvement in portfolio diversification and a reduced concentration risk relative to any single asset. This progressive reduction 

in single-asset EV concentration underscores the Trust's strategy of building a well-diversified portfolio of operational road 

infrastructure assets, thereby enhancing the resilience of portfolio cash flows and mitigating the risk of revenue volatility 

attributable to the performance of any individual asset. 

*    100% of the EV of MCP has been considered for the purpose of calculation. 
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Institute and maintain prudent capital management policies 

We focus on achieving an optimal capital structure for our projects and will continue to draw upon the experience, relationship 

and expertise of our Sponsor and its affiliates in sourcing funds from multiple sources, both from domestic and international 

markets. The Trustôs total external outstanding consolidated net debt after full utilization of the Issue Proceeds, will be within 

the regulatory requirement of 49% of the value of the InvIT Assets upon completion of the Issue (net of cash and cash 

equivalents) as specified under the InvIT Regulations and shall not, in accordance with the InvIT Regulations, exceed 70% of 

the value of the InvIT Assets (or such other limit as may be prescribed form time to time) on an ongoing basis. 

We also intend to optimize our leverage to retain enough flexibility to provide sustainable and predictable cash flows while 

also evaluating potential acquisition opportunities in the future. We will aim to optimize our debt and maintain a healthy credit 

rating at all times. We will plan to add debt after the issue to maintain an optimal capital structure. We will fund our projects 

with an appropriate mix of fixed-rate and benchmark-linked floating rate debt to partially or fully hedge the cash flows of our 

HAM projects and Toll projects. We will seek to employ appropriate financing policies and also diversify our funding sources 

with an objective of minimizing our overall cost of capital. We will seek to optimizing our debt and equity mix in such a manner 

that the aggregate consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents does not exceed 

such value of the InvIT Assets, at any time, subject to the approval of the unitholders, as provided in accordance with the SEBI 

InvIT Regulations. 

Further, any additional debt beyond 49% of the value of the InvIT Assets will be raised only upon compliance with the 

conditions set out in the SEBI InvIT Regulations. In accordance with the Trust Deed, and subject to the Applicable Law 

permitting such additional debt, any additional debt will be raised only with the consent of such number of Unitholders of the 

Trust, as prescribed under the SEBI InvIT Regulations. If it is in the interests of the Unitholders, the Investment Manager may 

also pursue growth opportunities that require raising additional capital through the issuance of new Units. 

Continue to ensure efficient and active asset management 

We intend to continue to manage our road assets through the services of the Project Manager and the O&M Contractors with 

guidance from the Investment Manager. The Project Manager and the O&M Contractors will be responsible for providing 

routine O&M services pursuant to the provisions of the Project Implementation and Management Agreements and O&M 

Agreements. For further details in respect of our O&M arrangements, please see the section entitled ñï Key O&M Agreementsò 

on page 244. 

Structure of the Trust 

The Sponsor has set up the Trust on October 26, 2023, as an irrevocable trust, under the provisions of the Trusts Act, 1882. The 

Trust is registered as an infrastructure investment trust under the InvIT Regulations on November 8, 2023, having registration 

number IN/INVIT/23-24/00028. The Trustôs principal investment objectives to carry on the activity of an infrastructure 

investment trust as permissible in terms of the InvIT Regulations. Investment by the Trust shall be in accordance with the InvIT 

Regulations, either directly or through special purpose vehicles or holding companies or securities of Indian companies related 

to the infrastructure sector or government securities or money market instruments, liquid mutual funds or cash equivalents, as 

permitted under the InvIT Regulations and the acquisition policy. 

The Trust currently has a portfolio comprising of six Project SPVs consisting of the projects which is a combination of both 

HAM and toll assets. By way of the Preferential Issue, the Trust will acquire the Target Assets which comprises the Target 

SPVs consisting of the projects. The Trust will acquire the Target Assets through the acquisition of the issued and paid-up 

equity share capital of the Target SPVs from the Sellers. Please see the section entitled ñDescription of the InvIT Assetsò on 

page 25, for a graphical representation of the structure of the Trust. 

Brief description of the Existing Projects 

The existing portfolio of the Trust comprises of six Projects that are operated and maintained through the Project SPVs. The 

Project SPVs, other than MCP have undertaken or are undertaking their respective projects on a HAM basis, pursuant to which 

they design, build, finance, operate and maintain the Projects pursuant to concession agreements with the relevant concessioning 

authorities. MCP operates the project on a toll basis pursuant to which it designs, build, finance, operate and maintain and toll 

the project pursuant to concession agreement with the relevant concessioning authority. 

Salient Features of the Existing Projects 

Particulars HAM  Toll  

Bid Criteria  Bid project cost (ñBPCò) and first year O&M 

payable during operation 

(Both BPC and O&M are indexed with inflation 

from bid date at every payment invoice) 

One time grant receivable from the relevant concessioning 

authority or annual premium payable to the relevant 

concessioning authority 

Bid Parameter Lowest lifecycle cost considering net present 

value of BPC & O&M bids 

Lowest grant or highest premium, as the case maybe 

Payments during 

Construction 

40% of the BPC, linked to physical progress in 

five equal instalments 

Grant if payable else Nil 

Payments during 

Operation/Revenue 

60% of the BPC is paid in bi-annual annuities 

over 15 years after COD along with interest at 3 

Actual Toll Collection. 
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Salient Features of the Existing Projects 

Particulars HAM  Toll  

per cent above the RBI Bank Rate and O&M 

payment as per bid norms 

Toll rates are revised and notified annually by the relevant 

concessioning authority with a fixed formula which consists 

of one fixed component (3% annual) and second inflation 

linked (40% of WPI) 

Concession Period Construction period and 15 years of operations As per the respective concession agreements 

Revenue Risk There is no revenue risk as it is not dependent on 

actual traffic plying on project stretch and the bi-

annual annuity, interest and O&M payments are 

made by the relevant concessioning authority 

irrespective of the traffic. 

The revenue is directly linked with the actual traffic plying on 

the project stretch. This risk is partially mitigated by annual 

revision in toll rates with fixed increase of 3% and 40% of 

variation in WPI. 

 

The Existing Projects 

The concessioning authority for the state project is the Public Works Department, Government of Maharashtra (ñPWD, 

Maharashtraò), and for the national highway projects are the National Highways Authority of India (ñNHAIò) (collectively, 

the ñConcessioning Authoritiesò). Each of the Concessioning Authorities is a government entity. 

Apart from MCP, all the other five Existing Projects are operated and managed on a HAM basis. HAM was introduced in 

January 2016 by the Government of India with an intent to share the financial risk with the developers, given that infrastructure 

projects are capital intensive in nature. In a HAM project, the concessioning authority shares a portion of the total project cost 

during the construction phase. As a mix of EPC and BOT models, HAM reduces the financial burden of a concessionaire during 

the project construction phase and provides an assured revenue in form of annuities, interest on reducing balance of completion 

cost (BCC) and O&M payments linked to inflation in the operational phase. Annuity payments eliminate the risk of income 

fluctuations resulting from changes in traffic volumes. 

In a toll-based project, concessionaires are allowed to collect tolls from vehicles that use their project carriageways during the 

concession period at rates notified by the relevant concessioning authority, as updated from time to time. Income collected on 

a toll basis thus fluctuates as traffic volume changes, which is a risk inherent in the operation of our toll roads. This risk is 

partially mitigated by annual revision in toll rates with increase of 3% without compounding and 40% of variation in WPI 

(Source: CRISIL Report). 

Nxt-Infra CGRG Highways Private Limited  

    
 

   
Concession agreement 

CGRG entered into the concession agreement dated May 27, 2016 (the ñCGRG Concession Agreementò), pursuant to which 

CGRG was engaged on a design, build, operate and transfer basis for the development, maintenance and management of NH 
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72A and 73 including the section from km 0.000 to km 16.000 of NH 72A and from km 0.000 to km 33.000 of NH 73 (approx. 

53.300 km). 

The CGRG Concession Agreement was granted for construction period of 730 days and operation period of 15 years from the 

COD. As consideration, the concessioning authority grants concession to CGRC and CGRG undertakes to perform and 

discharge its obligations in accordance with the terms, conditions and covenants set forth in the CGRG Concession Agreement. 

Pursuant to this arrangement, for the fiscal ended March 31, 2026, total revenue in CGRG was  640.78 million. CGRG pays 

 1 per year, as concession fee. For further details on the CGRG Concession Agreement, please see the section entitled 

ñSummary of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Corridor description: 

CGRG corridor has four-lane divided carriageway consisting of two section of national highways, NH-72A and NH-73. It has 

rigid pavement in the entire length with total lane km of 213. 

The corridor generally runs in plain terrain. CGRG - NH-73 passes through villages like Roorkee, Bhagwanpur, Chutmalpur, 

Sona and Gagalehri and CGRG - NH-72A passes through Chutmalpur, Aurangzebpur, Biharigarh and Sundarpur etc. 

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

 
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Salient Features 

Salient features of the CGRG project include: 

Sr. No. Particulars Unit  As per site 

1.  Start Chainage (Km)-NH-73  km. 0.000  

2.  End chainage (Km)-NH-73  km. 35.400  

3.  Start Chainage (Km)-NH-72A  km. 0.000  

4.  End chainage (Km)-NH-72A  km. 17.900  

5.  Length of the Project Corridor  kms 53.300  

6.  Service Road / Slip Road  kms 32.65  

7.  Toll Plaza  No. 2  

8.  No. of Lanes (both side) No. 16  

9.  ROBs  No. 1  

10.  Flyovers  No. 1  

11.  VUPs  No. 5 

12.  LVUPôs  No. 9  

13.  PUPôs / CUPôs No. 9 

14.  Major Bridges  No. 03  

15.  Minor Bridges  No. 11  

16.  Culverts (Pipe)  No. 44  

17.  Culvert (Slab/Box)  No. 18 
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Sr. No. Particulars Unit  As per site 

18.  Major Junctions  No. 2  

19.  Minor junctions  No. 20  

20.  High Embankments kms 18.16 

21.  Partial RCC wall with Embankment kms 0.49 

22.  RE Blocks/ PANELS kms 8.48 

23.  Bus Bays with Shelter No. 28 

24.  Bus Bays No. 5 

25.  Bus Shelters No. 7 

26.  Truck Laybys No. 4 

27.  Rest Areas No. 4 

28.  High Mast Lights No. 22 

29.  Highway Lighting (length only) Kms 38.45 

30.  Single Arm Lightings No. 228 

31.  Double Arm Lightings No. 1299 

32.  Solar Blinkers No. 30 

33.  RCC Cover Drain Kms 11.92 

34.  Median Cuts No. 639 

35.  Chutes No. 1037 

36.  Median Opening No. 12 

37.  Median Kerb Damages m 162.00 

38.  Median Plantation Functional kms 36.98 

39.  Road Markings sqm 79920 

40.  W-Beam Safety Barriers  kms 29.370  

41.  Rigid Concrete Barriers  kms 11.99 

42.  Concrete Railing kms 0.96 

43.  Pedestrian Guard Rails kms 17.13 

44.  Delineators No. 59 

45.  Kilometer Stones  No. 97  

46.  Hectometer Stones No. 244 

47.  Road Signs No. 803 

48.  Gantry Sign Boards  No. 10 

49.  Cantilever Sign Boards  No. 7 

50.  Varying Message Signs (VMS) No. 5 

51.  Emergency Call Box No. 20 

52.  Anti-Glare No. 3870 
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Operation and Maintenance 

For details of the O&M obligations of CGRG under the CGRG Concession Agreement, please see the section entitled ñSummary 

of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Project cost and financing 

The cost of the CGRG project net of grant / construction support received from NHAI during the construction period (wherever 

applicable) is  6,526.98 million. This cost does not include non-EPC expenditure. As of March 31, 2026, equity invested was 

 0.50 million and debt (including accrued interest) outstanding to lenders was  5,275.21 million. 
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Nxt-Infra CT Highways Private Limited (ñCTHPLò)  

 

  
Concession agreement 

CTHPL entered into the concession agreement dated April 3, 2017 (the ñCTHPL Concession Agreementò), pursuant to which 

CTHPL was engaged on a design, build, operate and transfer basis for the development, maintenance and management of NH 

6 including the section from km 360.000 to km 422.700 of NH 6 and from km 359.310 to km 423.680 of NH 6 (approx. 62.700 

km). 

The CTHPL Concession Agreement was granted for construction period of 910 days and operation period of 15 years from the 

COD. As consideration, the concessioning authority grants concession to CTHPL and CTHPL undertakes to perform and 

discharge its obligations in accordance with the terms, conditions and covenants set forth in the CTHPL Concession Agreement. 

Pursuant to this arrangement, for the fiscal ended March 31, 2026, total revenue in CTHPL was  591.38 million. CTHPL pays 

 1 per year, as concession fee. For further details on the CTHPL Concession Agreement, please see the section entitled 

ñSummary of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Corridor description 

CTHPL is a four-lane divided corridor passing through Pimprikaraut, Muktainagar, Varungaon, Bhusawal and Jalgaon khurd 

villages. Most length of CTHPL road runs through plain terrain and with intermittent locations in rolling terrain. The existing 

NH-16 numbering has been changed with new NH-53. The total lane-kms of CTHPL is 250.80 and type of pavement is flexible. 

The map below illustrates the location of the project and the corridor it covers: 
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Salient Features 

Salient features of the CTHPL project include: 

Sr. No. Particulars Unit  As per site 

1.  Start Chainage (km)  km. 360.000  

2.  End chainage (km)  km. 422.700  

3.  Length of the Project Corridor  kms 62.700  

4.  Service Road / Slip Road  kms 70.725  

5.  Bypass Length kms 3.600 

6.  Toll Plaza  No. 1  

7.  No. of Lanes (Both side) No. 10  

8.  ROBs  No. 4  

9.  VUPs  No. 9  

10.  LVUPôs  No. 1  

11.  PUPôs / CUPôs No. 16  

12.  Major Bridges  No. 3  

13.  Minor Bridges  No. 22  

14.  Culverts (Pipe)  No. 68 

15.  Culvert (Slab/Box)  No. 46 

16.  Major Junctions No. 6 

17.  Minor junctions No. 68 

18.  Stone Pitching Sqm 5175 

19.  Grouting Sqm 1910 

20.  RE Blocks/ PANELS kms 30.245 

21.  Bus Bays with Shelter No. 6 

22.  Bus Shelters No. 19 

23.  Truck Lay Bye No. 1 

24.  High Mast Lights No. 12 

25.  Single Arm Lightings No. 309 

26.  Double Arm Lightings No. 1102 

27.  Lightings at Underpass No. 117 

28.  Solar Blinkers No. 35 

29.  RCC Cover Drain kms 60.76 

30.  Median Drain kms 10.127 

31.  Median Cuts No. 710 

32.  Median Opening No. 14 

33.  Median Kerb Damages m 18 

34.  Median Plantation Functional kms 43.245 

35.  Median Plantation_Non-Functional kms 8.195 

36.  Road Markings Sqm 55260 

37.  W-Beam Safety Barriers  kms 31.000 

38.  Anti-Glare km 4.230 

39.  Rigid Concrete Barriers  kms 35.930 

40.  Concrete Railing kms 1.050 

41.  Pedestrian Guard Rails  kms 7.268 

42.  Delineators No. 152 
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Sr. No. Particulars Unit  As per site 

43.  Kilometer Stones No. 118 

44.  Hectometer Stones No. 307 

45.  Road Signs No. 1129 

46.  Gantry Sign Boards No. 18 

47.  V-Notch Drain kms 10.090 

(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Operation and Maintenance 

For details of the O&M obligations of CTHPL under the CTHPL Concession Agreement, please see the section entitled 

ñSummary of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Project cost and financing 

The cost of the CTHPL project net of grant / construction support received from NHAI during the construction period (wherever 

applicable) is  7,638.55 million. This cost does not include non-EPC expenditure. As of March 31, 2026, equity invested was 

 10.00 million and debt (including accrued interest) outstanding to lenders was  8,016.82 million. 
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DM Expressway Private Limited (ñDMEò)  

   
 

   
 

   
 

Concession agreement 

DME entered into the concession agreement dated March 4, 2016 (the ñDME Concession Agreementò), pursuant to which 

DME was engaged on a design, build, operate and transfer basis, for the development, maintenance and management of NH 24 

including the section from km 000.000 to km 8.360 (213approx. 8.716 km). 

The DME Concession Agreement was granted for construction period of 910 days and operation period of 15 years from the 

COD. As consideration, the concessioning authority grants concession to DME and DME undertakes to perform and discharge 

its obligations in accordance with the terms, conditions and covenants set forth in the DME Concession Agreement. Pursuant 

to this arrangement, for the fiscal ended March 31, 2026, total revenue in DME was  336.92 million. DME pays  1 per year, 

as concession fee. For further details on the DME Concession Agreement, please see the section entitled ñSummary of Key 

Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Corridor description 

DME road consists of elevated six-lane expressway corridor and is attached with NH24-UP(3-lane) and NH-24-DN(2-lane) on 

either side of expressway. DME Corridor starts nearby Indraprastha park at km 0+000 of (NE-3 and NH-9) ends at UP border 

at km 8.716 of (NE-3& NH-9). The total lane-kms of DME is 122.02 and type of pavement is flexible 

The map below illustrates the location of the project and the corridor it covers: 
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(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited)  

Salient Features 

Salient features of the DME project include: 

Sr. No. Particulars Unit  As per site 

1.  Start Chainage (km)  km. 0.000  

2.  End chainage (km)  km. 8.716  

3.  Length of the Project Corridor  kms 8.716 

4.  Service Road / Slip Road  kms - 

5.  Flyovers Nos. 5 

6.  VUPs  Nos. 4 

7.  LVUPôs  Nos. 2  

8.  PUPôs / CUPôs Nos. 1 

9.  FOBs Nos. 4 

10.  Major Bridges  Nos. 1 

11.  Minor Bridges  Nos. 2 

12.  Major Junctions Nos. 11 

13.  Minor junctions Nos. 11 

14.  Full Height RE Wall Kms 7.200 

15.  Bus Bays with Shelter Nos. - 

16.  Bus Shelters Nos. 14 

17.  Truck Lay Bye Nos. - 

18.  Rest Areas Nos. - 

19.  High Mast Lights Nos. 16 

20.  Highway Lighting (length only) Kms 35.768 

21.  Single Arm Lightings Nos. 174 

22.  Double Arm Lightings Nos. 794 

23.  Antiglare Kms 5.976 

24.  Road Markings kms 8.716 

25.  W-Beam Safety Barriers  kms 1.830 

26.  Double face W-Beam Safety Barriers km 0.000 

27.  Rigid Concrete Barriers  kms 34.934 

28.  Wire Rope Barriers kms 1.500 

29.  Concrete Railing kms 16.080 

30.  Pedestrian Guard Rails  kms 14.051 

31.  Chain Link Fencing kms 0.000 

32.  Delineators Nos. 1436 

33.  Kilometer Stones Nos. 18 

34.  Hectometer Stones Nos. 70 

35.  Road Signs Nos. 329 

36.  Gantry Sign Boards Nos. 13 

37.  Cantilever Sign Boards Nos. 12 

38.  Varying Message Signs (VMS) Nos. 4 

39.  Emergency Call Box Nos. 16 
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Sr. No. Particulars Unit  As per site 

40.  Advanced Traffic Management System (ATMS) Nos. - 

41.  Footpath cum Utility kms 12.186 

42.  Cycle Track kms 16.372 

43.  Traffic Signals Nos. 49 
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Operation and Maintenance 

For details of the O&M obligations of DME under the DME Concession Agreement, please see the section entitled ñSummary 

of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Project cost and financing 

The cost of the DME project net of grant / construction support received from NHAI during the construction period (wherever 

applicable) is  5,411.14 million. This cost does not include non-EPC expenditure. As of March 31, 2026, equity invested was 

 50.00 million and debt (including accrued interest) outstanding to lenders was  2,709.79 million. 

  



 

216 

Nxt-Infra GSY Highways Private Limited  

 

   
Concession agreement 

GSY entered into the concession agreement dated May 27, 2016 (the ñGSY Concession Agreementò), pursuant to which GSY 

was engaged on a design, build, operate and transfer basis, for the development, maintenance and management of NH 73 

including the section from km 33.000 to km 71.640 (approx. 51.455 km). 

The GSY Concession Agreement was granted for construction period of 730 days and operation period of 15 years from the 

COD. As consideration, the concessioning authority grants concession to GSY and GSY undertakes to perform and discharge 

its obligations in accordance with the terms, conditions and covenants set forth in the GSY Concession Agreement. Pursuant to 

this arrangement, for the fiscal ended March 31, 2026, total revenue in GSY was  738.96 million. GSY pays  1 per year, as 

concession fee. For further details on the GSY Concession Agreement, please see the section entitled ñSummary of Key 

Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Corridor description 

GSY corridor has rigid pavement in the entire length with 7.0m wide carriageway with additional paved shoulder on each side. 

GSY corridor generally runs in pain terrain. It passes through villages like Gagalheri, Kailashpur, Mahipura, Saharanpur, 

Ismailpur, Sarsawa, etc. The total lane-kms of GSY is 205.82 and type of pavement is flexible. 



 

217 

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

 

Salient Features 

Salient features of the GSY project include: 

Sr. No. Particulars Unit  As per site 

1.  Start Chainage (km)  km. 35.400  

2.  End chainage (km)  km. 86.855 

3.  Length of the Project Corridor  kms 51.455 

4.  Service Road / Slip Road  kms 18.22 

5.  Bypass Length kms 0 

6.  Toll Plaza No. 1 

7.  No. of Lanes (Both side) No. 16 

8.  ROBs No. 3 

9.  RUBôs No. 0 

10.  Interchange/ Grade Separators No. 0 

11.  Flyovers No. 1 

12.  Uni Directional Flyovers No. 0 

13.  Over Passes No. 0 

14.  VUPs  No. 10 

15.  LVUPôs  No. 10 

16.  PUPôs / CUPôs No. 8 

17.  Major Bridges  No. 3 

18.  Minor Bridges  No. 9 

19.  Culverts (Pipe) No. 69 

20.  Culvert (Slab/ Box) No. 20 

21.  Major Junctions No. 2 

22.  Minor junctions No. 4 

23.  High Embankments kms 33.590 

24.  Partial RCC Wall with Embankment kms 0.29 

25.  RE Blocks/ PANELS kms 7.36 

26.  Partial RE Wall with Grouting kms 1.520 

27.  Bus Bays with Shelter No. 11 

28.  Bus Bays No. 2 

29.  Bus Shelters No. 2 

30.  Truck Lay Bye No. 3 

31.  Rest Areas No. 3 

32.  High Mast Lights No. 19 

33.  Highway Lighting (length only) kms 8.17 

34.  Single Arm Lightings No. 136 

35.  Double Arm Lightings No. 191 

36.  Solar Blinkers No. 16 

37.  RCC Cover Drain kms 8.87 

38.  RCC open Lined Drain kms 0 

39.  Median Cuts No. 667 

40.  Chutes No. 745 

41.  Median Opening No. 7 

42.  Median kerb Damages m 146 

43.  Median Plantation Functional kms 46.285 

44.  Median Plantation Non-Functional kms 0.52 
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Sr. No. Particulars Unit  As per site 

45.  Road Markings Sqm 46640 

46.  W-Beam Safety Barriers  kms 34.070 

47.  Rigid Concrete Barriers  kms 14.83 

48.  Concrete Railing kms 2.68 

49.  Pedestrian Guard Rails  kms 1.65 

50.  Delineators No. 167 

51.  Kilometer Stones No. 99 

52.  Hectometer Stones No. 306 

53.  Road Signs No. 460 

54.  Gantry Sign Boards No. 7 

55.  Cantilever Sign Boards No. 5 

56.  Varying Message Signs (VMS) No. 2 

57.  Emergency Call Box No. 8 

58.  Advanced Traffic Management System (ATMS) kms 51.455 

59.  Anti-Glare No. 655 
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Operation and Maintenance 

For details of the O&M obligations of GSY under the GSY Concession Agreement, please see the section entitled ñSummary 

of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408.  

Project cost and financing 

The cost of the GSY project net of grant / construction support received from NHAI during the construction period (wherever 

applicable) is  8,347.39 million. This cost does not include non-EPC expenditure. As of March 31, 2026, equity invested was 

 0.50 million and debt (including accrued interest) outstanding to lenders was  6,577.64 million. 

  



 

219 

Nxt ï Infra MCP Highways Private Limited (ñMCPò)  

 

Typical cross-section of the highway 
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Bhagan Toll Plaza / OD survey 

 

Key Asset Connections 

  

Concession agreement 

MCP entered into the concession agreement dated August 28, 2015 (the ñMCP Concession Agreementò), pursuant to which 

MCP was engaged on a design, build, operate and transfer basis, for the development, maintenance and management of NH 1 

(New NH 44) including the section from km 15.500 to km 86.000 (approx. 69.849 km). 

The MCP Concession Agreement was granted for construction period of 910 days from the COD. As consideration, the 

concessioning authority grants concession to MCP and MCP undertakes to perform and discharge its obligations in accordance 

with the terms, conditions and covenants set forth in the MCP Concession Agreement. Pursuant to this arrangement, for the 

fiscal ended March 31, 2026, total revenue in MCP was  3,947.26 million*. MCP pays  1 per year, as concession fee. For 

further details on the MCP Concession Agreement, please see the section entitled ñSummary of Key Agreementsò on page 189 

of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

*Note: All numbers with respect to MCP, including in relation to projections, are considered only to the extent of 49% in the document. 

Corridor description 

MCP forms part of NH 44 which is a north south corridor connecting Srinagar in Jammu and Kashmir to Kanyakumari in 

Kerela, runs from km 15.500 to km 86.000. It connects the states of Delhi and Haryana and is a direct feeder into the National 

Capital, Delhi. It passes through the urban settlements of Delhi, Sonipat and Panipat. The total lane-kms of MCP is 564 and 

type of pavement is flexible. For further details, please refer to the technical report of MCP, link of which is provided in 

Annexure III . 

The maps below illustrate the location of the project and the corridor it covers: 
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According to the Traffic Report for MCP, the factors that contribute to traffic growth on the project include, among other things: 

Passenger Traffic 

CJV Traffic Contribution: Haryana is a major contributor, accounting for 66.1 percent followed by Delhi which accounts to 

21.0 percent. In addition, Punjab and Uttar Pradesh also account to about 4.1 percent and 3.4 percent respectively. 

Bus Traffic Contribution: Similar to CJV traffic, in case of buses, Haryana is a major contributor, accounting for 58.5 percent 

followed by Delhi which accounts to 26.9 percent. In addition, Punjab and Uttar Pradesh also account to about 5.7 percent and 

3.3 percent respectively. 

Key Origin-Destination (OD) pairs for Car and Bus Traffic:  

�x CJV: Panipat to Sonipat accounting for 15 percent of total trips followed by Panipat to Central Delhi accounting to 8 

percent of total trips. 

 

�x Buses: Panipat to Sonipat and Panipat to Central Delhi account to about 11 percent each. 

Freight Traffic 

2-Axle (2A) Freight Traffic Contribution: Haryana is a major contributor, accounting for 61.1 percent followed by Delhi which 

accounts to 18.6 percent. In addition, Punjab and Uttar Pradesh also accounts to about 7.3 percent and 4.9 percent respectively. 

Followed by Himachal which accounts for 2.9 percent.  

3-Axle (3A) and MAV Freight Traffic Contribution: State influence share for 3A is similar to 2Axle trucks. In case for MAV, 

Haryana is a major contributor, accounting for 58.3 percent followed by Delhi which accounts to 15.8 percent. In addition, 
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Punjab and Uttar Pradesh also accounts to about 7.8 percent and 5.1 percent respectively. Followed by Himachal which accounts 

for 2.2 percent.  

Key Origin-Destination (OD) Pairs for 3A and MAV: 

�x 3A: Panipat to Sonipat accounting for 11 percent of total trips followed by Panipat to Central Delhi accounting to 3 

percent of total trips.  

 

�x MAV : Panipat to Sonipat accounting for 10 percent of total trips followed by Panipat to Central Delhi accounting to 4 

percent of total trips. 

Traffic volume 

Historical mode wise traffic and growth:  

 Fiscal 2026 Fiscal 2025 Fiscal 2024 Growth %  

Fiscal 26 vs 

Fiscal 25 

Fiscal 25 vs 

Fiscal 24 

Fiscal 24 vs 

Fiscal 23 

CJV  58,695 53,922 53,303 8.9% 1.2% 3.8% 

LCV 3,438 3,292 3,186 4.4% 3.3% -7.9% 

Bus 2,221 2,149 1,976 3.4% 8.7% 6.0% 

2A 4,400 4,351 4,233 1.1% 2.8% -1.0% 

3A 1,492 1,515 1,584 -1.5% -4.3% -12.4% 

MAV  4,257 4,269 4,391 -0.3% -2.8% -5.0% 

OSV 2 3 4 - - - 

PCU 107,356 102,131 101,241 5.1% 0.9% 0.0% 
(Source: Traffic Report issued by CRISIL Intelligence) 

Historical Total Revenue 

Year Revenue (in  million) 

Fiscal 2026 4,032.2 

Fiscal 2025 3,688.1 

Fiscal 2024 3,481.4 
(Source: Traffic Report issued by CRISIL Intelligence) 

Revenue Composition Share (%) at Toll Plaza: 

 

(Source: Traffic Report issued by CRISIL Intelligence) 

Salient features of the MCP project include: 

Sr. No. Description  Unit  As per site 

1.  Start Chainage (km)  km. 15.000  

2.  End chainage (km)  km. 86.100 

3.  Length of the Project Corridor  Kmôs 71.100  

4.  Service / Slip  Kmôs 111.200  

5.  Toll Plaza  Nos 1  

6.  No. of Lanes Nos 26 

7.  Flyovers  Nos 18  

8.  Uni Directional Flyovers Nos - 

9.  Overpass Nos - 

10.  VUPs  Nos 21  
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Sr. No. Description  Unit  As per site 

11.  LVUPôs Nos - 

12.  PUPôs  Nos 13  

13.  CUPôs  Nos 1 

14.  FOBs  Nos 6  

15.  Major Bridges  Nos 1  

16.  Minor Bridges  Nos 18  

17.  Culverts (Pipe)  Nos 33  

18.  Culvert (Slab/Box)  Nos Slab ï 4/ Box - 42  

19.  Major Junctions  Nos 13 

20.  Minor junctions  Nos 22 

21.  RCC Wall Kms 4.230 

22.  RE Wall (BHS) Kms 28.040 

23.  Only Bus Shelter Nos 53 

24.  No of Truck Lay Bye Nos - 

25.  Rest Areas Nos - 

26.  High Mast Lights Nos 18 

27.  Highway Lighting (length only)  Kms 54 

28.  Single Arm Lightnings Nos 496 

29.  Double Arm Lightnings Nos 827 

30.  Solar Blinkers Nos. 24 

31.  Underpasses Lighting Nos. 199 

32.  RCC Cover Drain Kms 118.630 

33.  RCC Open Lined Drain Kms 5.275 

34.  Earthen Drain Kms 3.430 

35.  Median Kerb Damages Kms 96.0 

36.  Road Markings Sqm 78.600 

37.  W-Beam Safety Barriers (BHS) Kms 83.575  

38.  Rigid Concrete Barrier Kms 30.145 

39.  Hand Railing Kms 5.150 

40.  Pedestrian Guard Rails Kms 35.640 

41.  Kilometer Stones Nos 75 

42.  Road Signs Nos 244 

43.  Gantry Sign Boards  Nos 2 

44.  Cantilever Sign Boards  Nos 19 

45.  VMS Nos 2 

46.  Approaches  kms 32.270  

47.  Underpasses Lighting  Nos. 199  
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

Note: For details, please refer to the traffic report of MCP, link of which is provided in Annexure IV. 
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NI Road Infra Private Limited (ñNIRIPLò)  
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Concession agreement 

NIRIPL entered into the concession agreement dated January 10, 2019 (the ñNIRIPL Concession Agreementò), pursuant to 

which NIRIPL was engaged on a design, build, operate and transfer basis, for (i) improvement to roads joining district place in 

Akola District (Akola Mhaisang Daryapur) (SH 280 SH 312 Length 41.59Km); (ii) improvement to Roads joining Taluka place 

in Akola and Amravati District (Anjangaon Daryapur) (SH 282 Length 26.80 Km); (iii) improvement to Roads joining Taluka 

place in Akola and Amravati District (Daryapur Murtizapur) (SH 282 Length 22.42 Km); (iv) improvement to Roads joining 

District place in Amravati district (Daryapur Walgaon) (SH 47 length 44.15km); (v) improvement to Amravati Mardi Kurha 

Kaundynapur up to district boarder road in Amravati district joining Kaundynaour Holy place to Amravati district HQ (SH 280, 

SH 300 & SH 294; (vi) improvement to Amravati-Bhatkuly-Asara road joining Bhatkul Taluka HQ to Amravati District HQ 

of (SH-280); (vii) improvement to Amravati Candur Railway Dhamangaon road in Amravati district joining Chandur railway 

and Dhamangaon Taluka HQ to Amravati district HQ (SH 297 & 296); (viii) improvement to roads for Chikhaldara hill station 

in Amravati district (Paratwada Chikhaldara Ghatang road); and (ix) improvement to roads joining district place in Amravati 

district (Warun Gavankund Bahada Jarud Mangruli Kachrna Haturna and Morshi Pala Salbardi Dongaryavali Dapori) project 

in the state of Maharashtra by two lane with paved shoulder thereof. 

The NIRIPL Concession Agreement was granted for construction period of 730 days and operation period of 10 years from the 

COD. As consideration, the concessioning authority grants concession to NIRIPL and NIRIPL undertakes to perform and 

discharge its obligations in accordance with the terms, conditions and covenants set forth in the NIRIPL Concession Agreement. 

Pursuant to this arrangement, for the fiscal ended March 31, 2026, total revenue in NIRIPL was  1,177.88 million. NIRIPL 

pays  1 per year, as concession fee. For further details on the NIRIPL Concession Agreement, please see the section entitled 

ñSummary of Key Agreementsò on page 189 of the placement memorandum available at 

https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Corridor description 

NIRIPL consists of nine package and covers seventeen 17 (seventeen) road sections in Amaravati district and Akola district. 

These roads are part of few state highways (SH) and major district roads (MDR). Most length of packages runs through plain 

and rolling terrain, except Package-8, Chikhaldara which is on hilly station passes through forest lands. Intermittent lengths of 

package-5,6 &7 also consists of forest lands. The total lane-kms of NIRIPL is 725.50 and type of pavement is flexible. 
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List of NIRIPL Corridor details 

 
(Source: Technical Report issued by Samarth Infraengg Technocrats Private Limited) 

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

 

Salient Features 

For further details, please refer to the technical report of NIRIPL, link of which is provided in Annexure III.  

Operation and Maintenance 

For details of the O&M obligations of NIRIPL under the NIRIPL Concession Agreement, please see the section entitled 

ñSummary of Key Agreementsò on page 189 of the placement memorandum available at 
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https://www.sebi.gov.in/web/?file=https://www.sebi.gov.in/sebi_data/attachdocs/jun-

2024/1719488653725.pdf#page=225&zoom=page-width,0,408. 

Project cost and financing 

The cost of the NIRIPL project net of grant / construction support received from NHAI during the construction period (wherever 

applicable) is  6,966.54 million. This cost does not include non-EPC expenditure. As of March 31, 2026, equity invested was 

 395.14 million and debt (including accrued interest) outstanding to lenders was  1,782.49 million. 

Financing of the Trust 

As of March 31, 2026, equity and securities premium was  28,388.09 million and debt outstanding to lenders, was  31,122.94 

million. For details in relation to the debt outstanding, please see the section entitled ñFinancial Indebtednessò on page 279. 

The Target Assets 

Upon completion of this Issue, the Trust will have a portfolio of eleven projects, a combination of six Portfolio Assets and five 

Target Assets which will be acquired by acquisition of five Target SPVs. The Target SPVs are undertaking their respective 

projects on annuity or toll basis as per the terms and conditions provided in the concession agreement of the Target SPVs 

respectively. The concession agreements of each of the Target SPVs are with the relevant concessioning authorities. The 

concessioning authority for the state project is Madhya Pradesh Road Development Corporation Limited, and for the national 

highway projects is the National Highways Authority of India (ñNHAIò) (collectively, the ñConcessioning Authoritiesò). 

Each of the Concessioning Authorities is a government entity. 

Out of the five Target Assets, 3 are HAM projects with NHAI as the concessioning authority, under which revenue comprises 

annuity payments, interest on the reducing balance of the completion cost and inflation-linked O&M payments. The remaining 

2 are toll projects, under which toll revenue fluctuates with traffic volumes and is revised periodically in accordance with the 

relevant concession agreement. The concessioning authority for VEPL is Madhya Pradesh Road Development Corporation 

Limited, under which toll rates are revised annually by a fixed increase of 3% plus 40% of the variation in WPI. The 

concessioning authority for SVBTCPL is NHAI, under which toll rates are revised annually by a fixed increase of 1.15%, 

together with an inflation-and forex-linked component comprising 75% of the variation in WPI and 25% of the variation in the 

 against the USD exchange rate.  
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Second Vivekananda Bridge Tollway Company Private Limited (ñSVBTCPLò) 

 

  
Concession Agreement 

SVBTCPL entered into the concession agreement dated September 2, 2002 (the ñSVBTCPL Concession Agreementò), 

pursuant to which SVBTCPL was engaged on a build, operate and transfer basis, for the design, construction, operation and 

maintenance of the Second Vivekananda Bridge across the river Hooghly, along with its approaches from both Howrah and 

Calcutta sides, connecting the NH-2/NH-6 interchange at Jaypore Bill (west of Bali). 

The SVBTCPL Concession Agreement was granted for a construction period of 36 months from the appointed date and a total 

concession period of 30 years commencing from the appointed date. As consideration, the concessioning authority grants the 

concession to SVBTCPL, and SVBTCPL undertakes to perform and discharge its obligations in accordance with the terms, 

conditions and covenants set forth in the SVBTCPL Concession Agreement. Pursuant to the revenue-sharing arrangement under 

the SVBTCPL Concession Agreement, SVBTCPL is required to share with NHAI its proportionate share of net excess fees 

(being fees actually collected in an accounting year over and above the projected fees) as the concession fee, payable within 30 

days of commencement of the following accounting year. Pursuant to this arrangement, for the fiscal ended March 31, 2026, 

total revenue in SVBTCPL was  2,717.39 million. For further details on the SVBTCPL Concession Agreement, please see the 

section entitled ñSummary of Key Agreementsò on page 246.  

Corridor Description 

The SVBTCPL corridor comprises the Second Vivekananda Bridge and its approach roads, situated in the outer suburbs of 

Kolkata and Howrah in a densely populated urban setting, with the bridge located parallel to the existing Vivekananda Setu 

across the river Hooghly. The total project length is approximately 6.1 km, inclusive of the main bridge and the approach roads 

on both the Howrah and Kolkata sides. The approach roads and ramps are provided with flexible pavement throughout, except 



 

230 

at specified locations such as the toll plaza area, where rigid or flexible pavement may be adopted by SVBTCPL subject to 

meeting the prescribed level-of-service requirements. 

The maps below illustrate the location of the project and the corridor it covers: 

  

According to the Traffic Report for SVBTCPL, the factors that contribute to traffic growth on the project include, among other 

things: 

�x repair and maintenance work of the Vidyasagar setu started in the year 2022; 

 

�x closure of Santragachi ROB on account of repair and maintenance; 

 

�x movement of construction vehicles to support the ongoing construction of Kalyani Expressway; and 

 

�x ongoing repair and maintenance of Vidyasagar setu, the bridge gets closed for all the vehicles varying between few 

hours to few days resulting in surge of traffic on the project road.  

Traffic Volume 

 Fiscal 2026 Fiscal 2025 Fiscal 2024 YoY Growth  

Fiscal 26  Fiscal 25  Fiscal 24  

Car  13,868 11,777 11,133 17.8% 5.8% 7.5% 

Bus 678 547 478 24.0% 16.8% 5.1% 

LCV 13,563 11,557 10,707 17.4% 7.9% -0.7% 

Truck 3,835 3,698 3,632 3.7% 1.8% -7.7% 

MAV  7,374 6,959 6,823 6.0% 2.0% 0.9% 

Total 39,318 34,537 32,772 13.8% 5.4% 1.5% 

PCU 65,361 58,479 55,881 11.8% 4.7% 0.5% 

 

Salient Features: 

Salient features of the SVBTCPL project include: 

Sr. No.  Description  Unit  Details 

1  Chainage  km.  654.050  

2  Pavement Type   Rigid  

3  Pavement Type Central Portion  Rigid  

4  No. of lanes  km  20  

5  Canopy   Yes 

6  Toll office  Yes 

7  Toll booths   Yes 

8  Fast tag lanes Nos.  Yes  

9  Total toll plaza length Rmt  160.000  

10 Toll plaza width m 56 

11 Static weigh bridges Nos. 2 

12 WIMS Nos. 20 

13 Highmast post Nos. 6 

14 Ambulances Nos. 1 

15 Cranes Nos. 1 
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Sr. No.  Description  Unit  Details 

16 Highway petroling vehicles Nos. 2 

17 Toeing vehicle Nos. 0 

18 Elevated walk way Nos. - 

19 Tunnel Nos. 1 

20 Toilets Nos. 2 

21 Administrative building Nos. 1 

22 Maintenance building Nos. 1 

23 Medical aid post Nos. 1 

24 Control room Nos. 1 

25 Traffic aid post Nos. 1 

26 Water tankers Nos. 1 
(Source: Technical Diligence Report issued by Samarth Infraengg Technocrats Private Limited) 
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Darah-Jhalawar Highway Private Limited (ñDJHPLò) 

   

Concession Agreement 

DJHPL entered into the concession agreement dated November 16, 2017 (the ñDJHPL Concession Agreementò), pursuant to 

which DJHPL was engaged on a design, build, operate and transfer (annuity) basis, for the development, maintenance and 

management of NH-12 (New NH-52) including the section from Km 299.000 to Km 346.540 (approximately 48.880 km), being 

the DarahïJhalawarïTeendhar section, Package II, in the State of Rajasthan. 

The DJHPL Concession Agreement was granted for a construction period of 910 days from the COD and an operation period 

of 15 years commencing from the COD. As consideration, the concessioning authority grants the concession to DJHPL, and 

DJHPL undertakes to perform and discharge its obligations in accordance with the terms, conditions and covenants set forth in 

the DJHPL Concession Agreement. Pursuant to the hybrid annuity model (HAM) structure under the DJHPL Concession 

Agreement, NHAI is required to make annuity payments to DJHPL. In addition, DJHPL is entitled to biannual O&M payments 

computed on a first year O&M cost of 65.00 million (before price-indexed), payable along with the corresponding annuity 

instalments. Pursuant to this arrangement, for the fiscal ended March 31, 2026, total revenue in DJHPL was  577.86 million. 

For further details on the DJHPL Concession Agreement, please see the section entitled ñSummary of Key Agreementsò on page 

246.  

Corridor Description 

The DJHPL corridor covers the DarahïJhalawarïTeendhar section of NH-12 (New NH-52) from Km 299.000 to Km 346.540 

in Rajasthan, with a total design length of approximately 48.880 km, of which approximately 38.391 km constitutes a greenfield 

alignment (comprising bypasses and realignments) and the remainder runs on the existing NH-12 alignment. The project 

highway is proposed to be developed with rigid pavement for the 4-lane facility. The total lane-kms of DJHPL is 48.88 kms. 

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

 

 

Salient Features 






































































































































































































