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NOTICE TO INVESTORS  

 

The statements contained in this Final Offer Document relating to the Trust and the Units are, in all material 

respects, true and accurate and not misleading, to enable the investors to make an informed decision. The opinions 

and intentions expressed in this Final Offer 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, the Sponsor or both, the Investment Manager and 

the Sponsor, as applicable. 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 Final Offer Document misleading in any material 

respect. Further, each of the Investment Manager and the Sponsor has made all reasonable enquiries to ascertain 

such facts and to verify the accuracy of all such information and statements disclosed in this Final Offer Document 

in all material respects.  

Bidders acknowledge that they have neither relied on the Book Running Lead Managers nor any of its 

shareholders, employees, counsel, officers, directors, representatives, agents or affiliates in connection with such 

personôs investigation of the accuracy of such information or such personôs investment decision, and each such 

person must rely on his/her own examination of the Trust and the merits and risks involved in investing in the 

Units. Bidders should not construe the contents of this Final Offer Document as legal, business, tax, accounting 

or investment advice. Each Bidder acknowledges that in making an investment decision, such investor has relied 

solely on the information contained in the Draft Offer Document, the Offer Document and this Final Offer 

Document and not on any other disclosure or representation by the Investment Manager, the Project Manager, the 

Trustee, the Sponsor, the Book Running Lead Managers or any other party. Save as expressly stated in this Final 

Offer 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 Final Offer 

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 by or on 

behalf of the Book Running Lead Managers. 

 

Notice to Investors in jurisdictions outside India 

 

The distribution of the Draft Offer Document, the Offer Document and this Final Offer Document and the offer 

of the Units in certain jurisdictions may be restricted by law. As such, the Draft Offer Document, the Offer 

Document and this Final Offer 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 authorized or to any 

person to whom it is unlawful to make such offer or solicitation. In particular, no action has been taken by the 

Investment Manager or the Book Running Lead Managers which would permit an offer of the Units or distribution 

of the Draft Offer Document, the Offer Document and this Final Offer Document in any jurisdiction, other than 

India. Accordingly, the Units may not be offered or sold, directly or indirectly, and neither the Draft Offer 

Document, the Offer Document and this Final Offer 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.  

Each purchaser of the Units offered by the Offer Document will be deemed to have made the representations, 

agreements and acknowledgments as described in this section and the ñIssue Informationò on page 271. 

Certain U.S. Matters  

 

The Units to be issued pursuant to the Issue have not been approved, disapproved or recommended by any 

regulatory authority in any jurisdiction, including the United States Securities and Exchange Commission, any 

other federal or state 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 Final Offer 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 Securities Act or any other applicable state securities 

laws of the United States and, unless so registered, may not be offered or sold within the United States except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities 

Act and applicable state securities laws. Accordingly, the Units are being offered and sold in ñoffshore 

transactionsò as defined in and in reliance on Regulation S under the Securities Act and the applicable laws of the 
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jurisdictions where such offers and sales are made.  

 

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. 

 

Disclaimer 

 

This Final Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of any securities, 

instruments or loans (including listed non-convertible debentures or bonds, if any) that may be issued by the Trust 

after the listing of the Units. Any person or entity investing in such issue or transaction by the Trust should consult 

its own advisors. Neither the Book Running Lead Managers, nor their associates or affiliates have any 

responsibility or liability for such issue or transaction by the Trust. 

 

DISCLAIMER CLAUSE OF SEBI  

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT OFFER DOCUMENT 

TO SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN 

CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR 

THE FINANCIAL SOUNDNESS OF A NY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS 

PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT.  

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE INVESTMENT MANAGER 

AND SPONSOR OF THE INVIT ARE PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, 

ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE OFFER 

DOCUMENT, THE B OOK RUNNING LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE 

DILIGENCE TO ENSURE THAT THE SPONSOR AND THE INVESTMENT MANAGER OF THE 

INVIT DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS 

THIS PURPOSE. THE BOOK RUNNING LEAD MANAGERS , SBI CAPITAL MARKETS LIMITED, 

AXIS CAPITAL LIMITED, ICICI SECURITIES LIMITED AND MOTILAL OSWAL INVESTMENT 

ADVISORS LIMITED, HAVE FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED 

JANUARY 14, 2026 IN THIS REGARD. 

 

THE FILING OF OFFER DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE INVESTMENT 

MANAGER AND THE SPONSOR FROM ANY LIABILITIES AS UNDER THE INVIT REGULATIONS 

OR FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES 

AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER 

RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING 

LEAD MANAGERS  ANY IRREGULARITIES OR LAPSES IN OFFER DOCUMENT.  

 

DISCLAIMER OF STOCK EXCHANGES  

 

Disclaimer clause of NSE 

 

As required, a copy of the Draft Offer Document was submitted to NSE. The disclaimer clause as intimated by 

NSE to us, post scrutiny of the Draft Offer Document, vide its in-principle approval dated February 13, 2026, is 

as follows: 

 

ñAs required, a copy of this offer document has been submitted to National Stock Exchange of India Limited 

(hereinafter referred to as NSE). NSE has, vide its letter Ref.: NSE/LIST/C/2026/0106 dated February 13, 2026, 

given permission to the Issuer to use the Exchangeôs name in this offer document as one of the stock exchanges 

on which this Issuerôs units are proposed to be listed. The Exchange has scrutinized this draft offer document for 

its limited internal purpose of deciding on the matter granting the aforesaid permission to this Issuer. It is to be 

distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or construed 

that the offer document has been cleared or approved by NSE of been cleared or approved by NSE; nor does it in 

any manner warrant, certify or endorse the correctness or completeness of any of the contents of this offer 

document; nor does it warrant that this Issuerôs units will be listed or will continue to be listed on the Exchange; 
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nor does it take any granting the aforesaid permission to this Issuer. It is to be distinctly understood that the 

aforesaid permission given by NSE should not in any way be deemed or construed that the offer document has 

responsibility for the financial or other soundness of this InvITs, its Sponsor, its Investment Manager or any 

project of this InvITs.  

 

Every person who desires to apply for or otherwise acquire any units of this InvITs may do so pursuant to 

independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever 

by reason of any loss which may be suffered by such person consequent to or in connection with such subscription 

/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.ò 

 

Disclaimer clause of BSE 

 

As required, a copy of the Draft Offer Document was submitted to BSE. The disclaimer clause as intimated by 

BSE to us, post scrutiny of the Draft Offer Document, vide its in-principle approval dated February 13, 2026, is 

as follows: 

 

ñBSE Limited (the ñExchangeò) has given vide its letter dated February 13, 2026, permission to this Trust to use 

the Exchange's name in this offer document as one of the stock exchanges on which this Units of this Trust are 

proposed to be listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding 

on the matter of granting the aforesaid permission to this Trust. The Exchange does not in any manner: 

 

¶ warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; 

or 

¶ warrant that this Trust Units will be listed or will continue to be listed on the Exchange; or 

¶ take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its 

Sponsor(s), its Trustee or Project Manager(s); 

 

and it should not for any reason be deemed or construed that this offer document has been cleared or approved 

by the Exchange. Every person who desires to apply for or otherwise acquires the Units of this Trust may do so 

pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange 

whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such 

subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other 

reason whatsoever.ò 

 

IMPORTANT NOTICE 

 

THE VALUE OF UNITS AND THE INCOME DERIVED FROM THEM MAY FALL AS WELL AS 

RISE. UNITS ARE NOT OBLIGATIONS OF, DEPOSITS IN, OR GUARANTEED BY, THE TRUST, 

THE TRUSTEE, THE SPONSOR, THE INVESTMENT MANAGER, THE BOOK RUNNING LEAD 

MANAGERS OR ANY OF THEIR RESPECTIVE SHAREHOLDERS, EMPLOYEES, COUNSEL, 

OFFICERS, DIRECTORS, REPRESENTATIVES, AGENTS, ASSOCIATES OR AFFILIATES. AN 

INVESTMENT IN UNITS IS SUBJECT TO INVESTMENT RISKS, INCLUDING THE POSSIBLE 

LOSS OF THE PRINCIPAL AMOUNT INVESTED. FURTHER, LISTING OF THE UNITS ON THE 

STOCK EXCHANGES DOES NOT GUARANTEE A LIQUID MARKET FOR THE UNITS. 

INVESTORS HAVE NO RIGHT TO REQUEST THE TRUST, THE TRUSTEE, THE SPONSOR OR 

THE INVESTMENT MANAGER OR ANY OF THEIR RESPECTIVE SHAREHOLDERS, 

EMPLOYEES, COUNSEL, OFFICERS, DIRECTORS, REPRESENTATIVES, AGENTS, ASSOCIATES 

OR AFFILIATES TO REDEEM THEIR UNITS WHILE THE UNITS ARE LISTED, UNLESS 

OTHERWISE PERMITTED BY APPLICABLE LAW. THE PERFORMANCE OF ANY OF THE 

LISTED UNITS OF THE TRUST IS NOT NECESSARILY INDICATIVE OF THE FUTURE 

PERFORMANCE OF UNITS OF THE TRUST. 
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DEFINITIONS AND ABBREVIATIONS  

 

This Final Offer Document uses the definitions and abbreviations set forth below which you should consider when 

reading the information contained herein. 

 

References to any legislation, act, regulations, rules, guidelines, circulars, notifications, clarifications or policies 

shall be to such legislation, act, regulations, rules, guidelines, circulars, notifications, clarifications or policies 

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 Final Offer Document but not defined herein shall have the meaning 

ascribed to such terms under the InvIT Regulations, the SEBI Act, the Depositories Act, and the rules and 

regulations made thereunder. 

 

Notwithstanding the foregoing, the terms not defined but used in the sections entitled ñAudited Financial 

Informationò, ñProjections of Revenue from Operations and Cash Flow from Operating Activitiesò, ñTaxationò 

and ñMaterial Litigation and other Regulatory Actionò on pages 315, 334, 296 and 246, respectively, shall have 

the meanings ascribed to such terms in those respective sections. 

 

In this Final Offer Document, unless the context otherwise requires, a reference to ñweò, ñusò and ñourò refers 

to the Trust and the Project SPV on a consolidated basis. 

 

Trust  Related Terms 

 
Term Description 

Asset Revenue Information Revenue data of the InvIT Assets as has been collected through toll collection and 

maintenance contracts, for the period between April 1, 2022, to February 28, 2026. 

Associate  Associate shall have the meaning as set forth in Regulation 2(1)(b) of the InvIT Regulations. 

 

Set forth below are the associates of the Sponsor/Sponsor Group, Investment Manager, 

Project Manager and the Trust (other than the Parties to the Trust): 

 

i. DME Development Limited; 

ii. Indian Highways Management Company Limited; 

iii.  National Highways Logistics Management Limited; 

iv. Ahmedabad Vadodara Expressway Company Limited; 

v. Calcatta-Haldia Port Road Company Limited; 

vi. Mormugao Port Road Company Limited; 

vii. New Mangalore Port Road Company Limited; 

viii.  Paradip Port Road Company Limited; 

ix. Tuticorin Port Road Company Limited; 

x. Vishakhapatnam Port Road Company Limited; 

xi. Mumbai- JNPT- Port Road Company Limited; and 

xii. Chennai- Ennore Port Road Company Limited 

 

Since the capital of NHAI is funded by the Central Government and the Members are 

appointed by the Central Government, the Regulations 2(1)(b)(ii) and 2(1)(b)(iii) of the 

InvIT Regulations are not applicable to NHAI. Accordingly, only such associates of NHAI 

in accordance with Regulation 2(1)(b)(i) of the InvIT Regulations i.e., óany person 

controlled, directly or indirectly, by the said personô have been identified as associates. 

Audit Committee The audit committee of the Investment Manager constituted in accordance with the 

applicable law 

Audited Financial Information The special purpose standalone audited financial information of the Trust, for the period 

from the date of its settlement, that is November 24, 2025, till December 31, 2025 

Auditors A.R. & Co., Chartered Accountants, statutory auditors of the Trust 

Borrowing Policy The borrowing policy of the Trust adopted by the Investment Manager pursuant to a 

resolution of the IM Board dated December 15, 2025  

CARE Industry Report The report titled ñResearch Report on Road Sector in Indiaò dated January 10, 2026, 

prepared by CARE Analytics and Advisory Private Limited 

Chennai Bypass The six-lane section from km 0+000 to km 32+600 of NH-32 and NH-48, in the state of 

Tamil Nadu, having total length of 32.600 km 



 

7 

Term Description 

Chennai-Tada The six-lane section from km 21+400 to km 54+400 of NH-16, in the state of Tamil Nadu, 

having total length of 33.000 km  

Chilakaluripet -Vijayawada The six-lane section from Chilakaluripet to Vijayawada from km 355+000 to km 357+342 

and from km 372+038 to km 422+605 along with Chilakaluripet bypass section from 0+000 

to km 16+499 (ñChilakaluripet Bypassò) of NH 16, in the state of Andhra Pradesh, having 

total length of 69.408 km 

Commitment Letter The letter dated January 12, 2026, from Sponsor to the Investment Manager, pursuant to 

which the Sponsor has contributed such amount towards subscription of such number of 

Units, which shall be equivalent to at least 15.00% of the total post-Issue unit capital of the 

Trust in order to comply with the sponsor and sponsor group lock-in requirements under 

Regulations 12(3) and 12(3A) of the InvIT Regulations. For details, see óFormation 

Transactions in relation to the Trust ï Sponsor Contributionô on page 26 

Compliance Officer The compliance officer of the Trust, namely, Gunjan Rajpal 

Concession Agreements The concession agreements, each dated March 17, 2026, entered into by the Project SPV 

and NHAI in relation to the InvIT Assets 

Credit Rating Agencies Collectively, CARE Ratings Limited and India Ratings & Research Private Limited 

Distribution Policy The distribution policy adopted by the Investment Manager pursuant to a resolution of the 

IM Board dated December 15, 2025 

Facility Agreement The rupee term loan agreement dated February 27, 2026, entered into between Punjab 

National Bank and the Trust  

Gorhar-Barwa Adda The four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 400+632 

(design km 401+332) of NH-19 (old NH-2), comprising km 320+810 to km 326+000 

between Gorhar and Atka, being a 4 lane section; Atka to Khairatunda from km 326+000 

to km 360+300 (design km 361+000) and Khairatunda to Barwa Adda from km 360+300 

(design km 361+000) to km 400+632 (design km 401+332), being 6 lane sections, in the 

state of Jharkhand, having total length of 80.522 km 

Holdco(s) A holding company, as defined under Regulation 2(1)(sb) of the InvIT Regulations. 

IM Board The board of directors of the Investment Manager 

Investment Management 

Agreement 

Investment management agreement dated December 2, 2025, entered into between the 

Trustee (on behalf of the Trust) and the Investment Manager 

Investment Manager or 

RIIMPL 

Raajmarg Infra Investment Managers Private Limited 

Investment Objectives The investment objectives of the Trust, as provided under the section entitled ñOverview of 

the Trustò on page 24 

InvIT Assets InvIT assets as defined in Regulation 2(1)(zb) of the InvIT Regulations, in this case being 

the concessions to be granted under the Concession Agreements to RPPL in respect of: (i) 

Chennai Bypass, (ii) Chennai-Tada, (iii) Chilakaluripet-Vijayawada, (iv) Gorhar-Barwa 

Adda and (v) Neelmangla-Tumkur. 

InvIT Documents (i) The Trust Deed; (ii) the Investment Management Agreement; (iii) the Project 

Implementation and Management Agreement; (iv) Transitional Support Agreement and (v) 

such other policies, documents, agreements and letters executed in connection with the 

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

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

Neelmangla-Tumkur The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+168 of 

NH-48, comprising km 29+500 to km 49+900 between Neelmangla to Dobbaspet, being a 

6 lane section; Dobbaspet to Tumkur from km 49+900 to km 61+520, being a 4 lane section 

and Tumkur Bypass from km 61+520 to km 74+168, being a 6 lane section, in the state of 

Karnataka, having total length of 44.668 km 

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of the Investment Manager constituted in 

accordance with the applicable law 

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

Project Implementation and 

Management Agreement 

Project implementation and management agreement dated January 6, 2026, entered into 

amongst the Trustee (on behalf of the Trust), the Project Manager, the Investment Manager 

and the Project SPV 

Project Manager / NHIPMPL National Highways InvIT Project Managers Private Limited 

Project SPV / RPPL Raajmarg 1 Projects Private Limited 

Projections of Revenue from 

Operations and Cash Flow 

from Operating Activities 

Projections of revenue from operations and cash flow from operating activities of the Trust 

(consisting of the Trust and the Project SPV) for the years ending March 31, 2026, March 

31, 2027, March 31, 2028 and March 31, 2029, along with the basis of preparation and other 

explanatory information and significant assumptions 

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

Risk Management Committee The risk management committee of the Investment Manager constituted in accordance with 

the applicable law 

Risk Management Policy The risk management policy adopted by the IM Board vide resolution dated December 15, 

2025 
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Term Description 

Sponsor The sponsor of the Trust, National Highways Authority of India 

Sponsor Contribution The subscription of 90,000,000 Units equivalent to at least 15.00% of the total Units of the 

Trust on a post-Issue basis, for a cash consideration of 9,000.00 million, by the Sponsor in 

accordance with the terms of the Commitment Letter 

Sponsor Group National Highways Authority of India 

SPV(s) Special purpose vehicles, as defined in Regulation 2(1)(zy) of the InvIT Regulations 

Stakeholders Relationship 

Committee 

The stakeholder relationship committee of the Investment Manager constituted in 

accordance with the applicable law 

Technical Consultant (i) URS Scott Wilson India Private Limited in JV with Marc Technocrats Private Limited, 

and (ii) Chaitanya Projects Consultancy Limited in association with Shree Bhawani 

Consultancy Services Private Limited 

Technical Reports Technical consultant reports each dated January 2026, issued by the Technical Consultant, 

concerning the InvIT Assets, which forms part of this Final Offer Document, as set out in 

Annexure B 

Traffic Consultants Translink Infrastructure Consultants Private Limited in association with Infra Brainiacs 

Private Limited 

Traffic Reports Traffic consultant reports each dated January 9, 2026, issued by the Traffic Consultant, 

concerning the InvIT Assets, which forms part of this Final Offer Document, as set out in 

Annexure C 

Transitional Support 

Agreement 

The transitional support agreement dated February 27, 2026, entered into amongst the 

Sponsor, Project Manager and the Project SPV. For further details, please see the section 

entitled ñRelated Party Transactions ï Transitional Support Agreementò on page 232. 

Trust / InvIT Raajmarg Infra Investment Trust 

Trust Deed Trust deed dated November 24, 2025, entered into between the Sponsor and the Trustee 

Trust Group The Trust together with the Project SPV 

Trust Loan Agreements The loan agreements, each dated February 27, 2026, entered into between the Trust (acting 

through the Trustee), the Investment Manager and the Project SPV 

Trustee IDBI Trusteeship Services Limited 

Unexpired Cash Flow The amount calculated by multiplying concession fee with the percentages provided in the 

relevant Concession Agreements 

Unit An undivided beneficial interest in the Trust, and such Units together represent the entire 

beneficial interest in the Trust 

Unitholder(s)  Any Person who holds Units (as hereinafter defined) upon making a defined contribution as 

determined by the Trustee  

Valuation Report  The valuation report dated January 12, 2026, issued by the Valuer, which sets out their 

opinion as to the fair enterprise value of the InvIT Assets as on December 31, 2025, which 

is set out in Annexure A to this Final Offer Document 

Valuer RBSA Valuation Advisors LLP  

 

Issue Related Terms 

 
Term Description 

Abridged Offer 

Document 

The memorandum containing such salient features of the Offer Document in accordance with 

InvIT Regulations and SEBI InvIT Master Circular and as specified by SEBI in this regard 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to a Bidder as proof of registration of 

the Bid cum Application Form 

Allocated/ Allocation Allocation of Units, following the determination of the Issue Price by the Investment Manager, in 

consultation with the Book Running Lead Managers, to Bidders on the basis of the Application 

Form submitted by the Bidder 

Allot/ Allotment/ 

Allotted 

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

successful Bidders 

Allotment Advice The note or advice or intimation of Allotment sent to each of the successful Bidders who have 

been or are to be Allotted Units after the Basis of Allotment has been approved by the Designated 

Stock Exchange 

Allottees Successful bidders to whom Units are Allotted in this Issue 

Anchor Investor An Institutional Investor (including a Strategic Investor), who made an application of a value of at 

least 100.00 million, applying under the Anchor Investor Portion in accordance with the 

requirements specified in the InvIT Regulations and the SEBI InvIT Master Circular, in terms of 

the Offer Document 

Anchor Investor 

Allocation Price 

The price at which Units were allocated to Anchor Investors during the Anchor Investor Bidding 

Date in terms of the Offer Document, which was decided by the Investment Manager in 

consultation with the Book Running Lead Managers, being 100.00 per Unit 

Anchor Investor 

Application Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in 

accordance with the requirements of the InvIT Regulations and SEBI InvIT Master Circular and 
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Term Description 

which has been considered as an application for Allotment in terms of the Offer Document 

Anchor Investor 

Bidding Date 

The day being one Working Day prior to the Bid/Issue Opening Date, on which Bids by Anchor 

Investors were submitted, prior to and after which no bids were accepted from Anchor Investors 

i.e. March 10, 2026 

Anchor Investor Issue 

Price 

The final price at which Units will be Allotted to Anchor Investors in terms of the Offer Document 

and this Final Offer Document, being 100.00 per Unit. 

The Anchor Investor Issue Price was decided by the Investment Manager in consultation with the 

Book Running Lead Managers. 

Anchor Investor Pay-in 

Date 

With respect to Anchor Investors, the Anchor Investor Bid/ Issue Period, and in the event the 

Anchor Investor Allocation Price is lower than the Anchor Investor Issue Price, not later than two 

Working Days after the Bid/ Issue Closing Date 

Anchor Investor Portion Up to 60.00% of the Institutional Investor Portion, which was allocated by the Investment Manager 

in consultation with the Book Running Lead Managers to the Anchor Investors on a discretionary 

basis 

Application Supported 

by Blocked Amount or 

ASBA 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid by 

authorizing an SCSB to block the Bid Amount in the ASBA Account and included applications 

made by UPI Bidders using the UPI Mechanism where the Bid Amount was blocked upon 

acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism 

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form for blocking the Bid 

Amount mentioned in the ASBA Form and included the account of a UPI Bidder in which the Bid 

Amount was blocked upon acceptance of a UPI Mandate Request made by the UPI Bidders using 

the UPI Mechanism 

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto as permitted 

under the InvIT Regulations 

ASBA Bidder All Bidders other than Anchor Investors and Strategic Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which was considered 

as the application for Allotment in terms of the Offer Document and this Final Offer Document 

Axis Axis Capital Limited 

Banker(s) to the Issue Collectively, the Escrow Collection Bank, the Public Issue Account Bank, the Refund Bank, the 

Sponsor Banks and the Sponsor Contribution Bank. 

Basis of Allotment The basis on which Units will be Allotted to successful Bidders under the Issue, as described in 

ñIssue Informationò on page 271 

Bid An indication to make an offer during the Bid/Issue Period by an ASBA Bidder pursuant to 

submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Investor 

pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase Units 

of the Trust at a price within the Price Band, including all revisions and modifications thereto as 

permitted and including any participation by Strategic Investors under the InvIT Regulations and 

the Offer Document and the Bid cum Application Form. The term ñBiddingò shall be construed 

accordingly. 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and payable by the 

Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submission 

of the Bid in the Issue. 

Bid cum Application 

Form 

The Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid/Issue Closing Date Except in relation to any Bids received from the Anchor Investors and Strategic Investors, the date 

after which the Designated Intermediaries did not accept any Bids, being March 13, 2026, which 

was published in all editions of Economic Times (a widely circulated English national daily 

newspaper) and in all editions of Jansatta (a widely circulated Hindi national daily newspaper, 

Hindi also being the regional language of Delhi, where the registered office of the Investment 

Manager is located) 

Bid/Issue Opening Date Except in relation to any Bids received from the Anchor Investors and Strategic Investors, the date 

on which the Designated Intermediaries started accepting Bids, being March 11, 2026 which was 

published in all editions of Economic Times (a widely circulated English national daily newspaper) 

and in all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi also being 

the regional language of Delhi, where the registered office of the Investment Manager is located) 

Bid/Issue Period  Except in relation to Anchor Investors and Strategic Investors, the period between the Bid/Issue 

Opening Date and the Bid/ Issue Closing Date, inclusive of both days, during which Bidders could 

have submitted their Bids, including any revisions thereof 

Bidder Any prospective investor who made a Bid pursuant to the terms of the Offer Document and the 

Bid cum Application Form and for a Strategic Investor in terms of the Unit Subscription 

Agreement and unless otherwise stated or implied, includes an ASBA Bidder, Anchor Investor 

and Strategic Investors 

Bidding Centres Centres at which the Designated Intermediaries accepted ASBA Forms, i.e. Designated SCSB 

Branch for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered Brokers, 

Designated RTA Locations for RTAs and Designated CDP Locations for CDPs 
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Term Description 

Body Corporate / 

Bodies Corporate  

Body Corporate / Bodies corporate as defined in Regulation 2(1)(d) of the InvIT Regulations 

Book Building Process The book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations 

Book Running Lead 

Managers 

The book running lead managers to the Issue, namely, SBI Capital Markets Limited, Axis Capital 

Limited, ICICI Securities Limited and Motilal Oswal Investment Advisors Limited 

Broker Centres Broker centres notified by the Stock Exchanges where Bidders could have submitted the ASBA 

Forms to a Registered Broker. 

 

The details of such broker centres, along with the names and contact details of the Registered 

Brokers are available on the websites of the respective Stock Exchanges (www.bseindia.com and 

www.nseindia.com) 

Business Day Any day from Monday to Friday, excluding any public holiday 

Cap Price The higher end of the Price Band, being  100.00 per Unit, above which the Issue Price was not 

finalized and above which no Bids were accepted 

Cash Escrow and 

Sponsor Bank 

Agreement 

The cash escrow and sponsor bank agreement dated February 28, 2026 entered into amongst the 

Trust (acting through the Trustee), the Trustee, the Sponsor, the Investment Manager, the Registrar 

to the Issue, the Book Running Lead Managers and the Bankers to the Issue for inter alia, 

collection of the Bid Amounts from Anchor Investors and Strategic Investors, transfer of funds to 

the Public Issue Account and where applicable, remitting refunds of the amounts collected from 

Anchor Investors and Strategic Investors, on the terms and conditions thereof in accordance with 

the UPI circulars 

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

account 

Closing Date The date on which Allotment of Units pursuant to the Issue shall be made, i.e. on or about March 

18, 2026 

Collecting Depository 

Participant or CDP 

A depository participant as defined under the Depositories Act, registered with SEBI and who is 

eligible to procure Bids at the Designated CDP Locations in terms of circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI 

Confirmation of 

Allocation Note / CAN 

The notice or intimation of allocation of Units sent to Anchor Investors who have been allocated 

Units, after the Anchor Investor Bidding Date, and Strategic Investors, as applicable 

Demographic Details Details of the Bidders, including the Bidderôs address, investor status, occupation and bank account 

details, PAN, DP ID and Client ID 

Depository Participant 

or DP 

A depository participant as defined under the Depositories Act, 1996. 

Designated Date The date on which funds are transferred from the Escrow Accounts to Public Issue Account or the 

Refund Account, as the case maybe and/or the instructions are issued to SCSBs (in case of UPI 

Bidders, instructions issued through the Sponsor Banks) for the transfer of the relevant amounts 

blocked by the SCSBs in the ASBA Accounts to the Public Issue Account and/ or are unblocked, 

as the case may be, in terms of the Offer Document and this Final Offer Document, after 

finalization of the Basis of Allotment in consultation with the Designated Stock Exchange, 

following which the Units will be Allotted to successful Bidders in the Issue 

Designated 

Intermediaries 

Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs and RTAs, who were 

authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue. 

Designated RTA 

Locations 

Such locations of the RTAs where Bidders could have submitted ASBA Forms to RTAs. The 

details of such Designated RTA Locations, along with names and contact details of the RTAs 

eligible to accept Bid cum Application Forms were available on the respective websites of the 

Stock Exchanges (www.bseindia.com and www.nseindia.com) 

Designated SCSB 

Branches 

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on the 

website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or 

at such other website as may be prescribed by SEBI from time to time 

Designated Stock 

Exchange 

NSE 

DP ID Depository Participantôs Identification 

Draft Offer Document The draft offer document dated January 14, 2026, issued in accordance with the InvIT Regulations 

and SEBI InvIT Master Circular, which did not contain complete particulars of the price at which 

the Units will be Allotted and the size of the Issue 

Escrow Accounts The óno-lienô and ónon-interest bearingô accounts opened with the Escrow Collection Bank and in 

whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct 

credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank ICICI Bank Limited 

Final Offer Document This Final offer document dated March 17, 2026 filed with SEBI and the Stock Exchanges after 

the Pricing Date in accordance with the InvIT Regulations containing, amongst other things, the 

Issue Price that is determined at the end of the Book Building Process, the size of this Issue and 

certain other information, including any addenda or corrigenda thereto 

First Bidder The Bidder whose name shall be mentioned first in the Bid cum Application Form or the Revision 



 

11 

Term Description 

Form and in case of joint Bids, whose name shall also appear as the first holder of the beneficiary 

account held in joint names 

Floor Price The lower end of the Price Band, in this case being  99.00, above which the Issue Price, the 

Anchor Investor Issue Price and Strategic Investor Issue Price was finalised and below which no 

Bids were accepted 

Institutional Investor 

Portion 

Portion of the Issue (including the Anchor Investor Portion) being not more than 75.00% of the 

Net Issue (excluding Strategic Investor Portion), comprising not more than 288,000,000 Units* 

which were available for allocation to Institutional Investors (including Anchor Investors), subject 

to valid Bids being received at or above the Issue Price 

 

*Subject to finalisation of Basis of Allotment  

Institutional Investors Institutional investor means: (i) a Qualified Institutional Buyer, or (ii) a family trust or 

intermediaries registered with SEBI, having a net-worth of more than  5,000.00 million as per the 

latest audited financial statements  

I-Sec ICICI Securities Limited 

Issue The issue of 600,000,000 Units*  for cash at a price of  100.00 per Unit aggregating to  60,000.00 

million. 

 

Pursuant to the Commitment Letter, the Sponsor has subscribed to 90,000,000 Units for a cash 

consideration of  9,000.00 million to ensure that the aggregate unitholding of the Sponsor 

amounts to at least 15.00% of the total post-Issue unit capital of the Trust in order to comply with 

the sponsor and sponsor group lock-in requirements under Regulations 12(3) and 12(3A) of the 

InvIT Regulations. Upon Sponsor Contribution, the size of the Issue was reduced to the extent of 

such Sponsor Contribution. 

Pursuant to the Unit Subscription Agreement, the Strategic Investors have subscribed to 

126,000,000 Units for a cash consideration of  12,600.00 million. 

*Subject to finalisation of Basis of Allotment 

Issue Agreement The issue agreement dated January 14, 2026, entered into amongst the Trust (acting through the 

Trustee), the Investment Manager, the Trustee, the Sponsor, the Project Manager and the Book 

Running Lead Managers, pursuant to which certain arrangements have been agreed to in relation 

to the Issue, read with the amendment to the issue agreement dated February 28, 2026 

Issue Price 100.00 per Unit, being the final price at which Units will be Allotted to successful Bidders, other 

than Anchor Investors and Strategic Investors in terms of this Final Offer Document. 

The Issue Price was decided by the Investment Manager in consultation with the Book Running 

Lead Managers on the Pricing Date in accordance with the Book Building Process and in terms of 

the Offer Document and this Final Offer Document. 

Issue Proceeds The proceeds of the Issue (including the Sponsor Contribution), aggregating to  60,000.00 

million. 

 

For further details about the use of the Issue Proceeds and the Issue Expenses, please see the section 

entitled óUse of Proceedsô on page 211 

Issue Size 600,000,000* Units aggregating to 60,000.00 million 

 

*Subject to finalisation of Basis of Allotment 

Listing Agreement Any listing agreement to be entered into with the Stock Exchanges by the Trust, in line with the 

format as specified under the Securities and Exchange Board of India circular number 

CIR/CFD/CMD/6/2015 dated October 13, 2015, on ñFormat of uniform Listing Agreementò 

Listing Date The date on which the Units will be listed on the Stock Exchange 

Minimum Bid Size  14,850 (other than for Strategic Investors and Anchor Investors) 

Motilal Motilal Oswal Investment Advisors Limited 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual 

Funds) Regulations, 1996 

Net Issue  The Issue less Sponsor Contribution 

Net Proceeds The gross proceeds of the Fresh Issue, less the offer expenses 

Non ï Institutional 

Investors 

All Bidders, that are not Institutional Investors, who have Bid for Units in the Issue. 

Non-Institutional 

Investor Portion 

Portion of the Issue being not less than 25.00% of the Net Issue (excluding Strategic Investor 

Portion), comprising at least 96,000,000 Units, which was available for allocation on a 

proportionate basis to Non-Institutional Investors, subject to valid Bids being received at or above 

the Issue Price 

Non-Resident Indian/ 

Non-Resident 

An individual resident outside India who is a citizen or is an óoverseas citizen of Indiaô cardholder 

within the meaning of Section 7A of the Citizenship Act, 1955 and includes a Non-Resident Indian, 

FVCIs, FIIs and FPIs 

Offer Document The Offer Document dated February 28, 2026, issued in accordance with the provisions of the 

InvIT Regulations, which does not have complete particulars of the Price Band and the Issue Price 
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Term Description 

at which the Units were offered and the size of this Issue including any addenda, corrigenda 

thereto. 

Price Band Price band between the minimum price of  99.00 per Unit (Floor Price) and the maximum price 

of  100.00 per Unit (Cap Price). 

 

The Price Band was decided by the Investment Manager, in consultation with the Book Running 

Lead Managers, and was announced at least two Working Days prior to the Bid/ Issue Opening 

Date, on the websites of the Trust, the Sponsor and the Investment Manager, and was made 

available to the Stock Exchanges for the purpose of uploading on their respective websites. 

Pricing Date The date on which the Investment Manager in consultation with the Book Running Lead Managers, 

finalized the Issue Price in accordance with the Book Building Process and in terms of the Offer 

Document and this Final Offer Document i.e. March 17, 2026. 

Public Issue Account óNo-lien and ónon-interest bearingô bank account opened to receive monies from the Escrow 

Accounts and from the ASBA Accounts as well the Sponsor Contribution on the Designated Date. 

Public Issue Account 

Bank 

HDFC Bank Limited 

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, venture capital fund, alternative investment fund and 

foreign venture capital investor registered with SEBI, (ii) foreign portfolio investor other than 

individuals, corporate bodies and family offices, (iii) a public financial institution, (iv) a scheduled 

commercial bank, (v) a multilateral and bilateral development financial institution, (vi) a state 

industrial development corporation, (vii) an insurance company registered with the IRDAI, (viii) 

a provident fund with minimum corpus of  250 million, (ix) a pension fund with minimum corpus 

of  250 million registered with the Pension Fund Regulatory and Development Authority 

established under subsection (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. 2/3/2005-DDII 

dated November 23, 2005 of the GoI 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 

Refund Account(s) óNo-lienô and ónon-interest bearingô account(s) opened with the Refund Bank, from which refunds, 

if any, of the whole or part of the Bid Amount to Anchor Investors and Strategic Investors shall be 

made 

Refund Bank ICICI Bank Limited 

Registered Brokers Stock brokers registered with the stock exchanges having nationwide terminals, other than Book 

Running Lead Managers and the Syndicate Members, eligible to procure Bids in terms of Circular 

No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI 

Registrar Agreement The agreement dated January 14, 2026, entered into between the Trustee (on behalf of the Trust), 

the Investment Manager, and the Registrar to the Issue in relation to the responsibilities and 

obligations of the Registrar to the Issue pertaining to the Issue. 

Registrar or Registrar to 

the Issue 

KFin Technologies Limited 

Revision Form The form used by the Bidders to modify the quantity of Units or the Bid Amount in any of their 

ASBA Forms or any previous Revision Forms. Bidders were not allowed to withdraw or lower 

their Bids (in terms of number of Units or the Bid Amount) at any stage. 

SBICAPS SBI Capital Markets Limited 

Self-Certified Syndicate 

Bank(s) or SCSB(s) 

Banks registered with SEBI, offering services in relation to ASBA, a list of which is available on 

the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

applicable, or such other website as updated from time to time, and updated from time to time 

Specified Locations Bidding centres where the Syndicate accepted ASBA Forms from Bidders 

Sponsor Bank(s) Together, ICICI Bank Limited and HDFC Bank Limited 

Stock Exchanges Together, BSE and NSE 

Strategic Investor(s) A strategic investor means,(i) an institutional investor, or (ii) a foreign portfolio investor not 

covered under (i), or (iii) a middle layer, upper layer and top layer non-banking finance company 

registered with RBI or (iv) such entities as SEBI may specify from time to time, who invest, either 

jointly or severally, not less than five percent and not more than 25% of the Net Issue or such 

amount as may be specified by SEBI from time to time, subject to compliance with the applicable 

provisions, if any, of the FEMA and the rules regulations or guidelines made thereunder, provided 

that if the entity is regulated by any financial sector regulator, SEBI shall consult such financial 
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Term Description 

sector regulator prior to specifying the entity as a strategic investor under Regulation 2(1)(zza)(d), 

in this case being: (i) CBT-EPF-05-F-DM; (ii) CBT-EPF-11-F-DM; (iii) CBT-EPF-05-E-DM; (iv) 

CBT-EPF-11-E-DM; and (v) SBI Life Insurance Company Limited. 

Strategic Investor 

Allocation Price 

 100.00 per Unit 

Strategic Investor Issue 

Price 

The final price at which Units will be Allotted to Strategic Investors in terms of the Offer 

Document and this Final Offer Document, being  100.00 per Unit 

Strategic Investor 

Portion 

Portion of the Net Issue being 126,000,000 Units aggregating to  12,600.00 million, subject to a 

minimum of 5.00% of the Net Issue and a maximum of 25.00% of the Net Issue which was 

available for allocation to Strategic Investors 

Unit Subscription 

Agreements 

Unit Subscription Agreements, each dated February 26, 2026, entered into between the Trust, the 

Investment Manager and the respective Strategic Investors, as described in the section entitled 

ñThe Issueò beginning on page 21. 

Sponsor Contribution 

Bank 

Yes Bank Limited 

Sub-Syndicate 

Members 

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the 

Syndicate Members, to collect ASBA Forms and Revision Forms. 

Syndicate Agreement The syndicate agreement, dated February 28, 2026, entered into between the Trustee (on behalf of 

the Trust), the Investment Manager, the Book Running Lead Managers, the Syndicate Members 

and the Registrar to the Issue in relation to collection of Bid cum Application Forms by the 

Syndicate 

Syndicate Members Intermediaries, registered with SEBI who were permitted to accept bids, applications and place 

orders with respect to the issue, i.e. SBICAP Securities Limited and Motilal Oswal Financial 

Advisors Limited 

Syndicate/ Members of 

the Syndicate 

The Book Running Lead Managers and the Syndicate Members 

UPI Unified Payments Interface, which is an instant payment mechanism, developed by NPCI 

UPI Bidder(s) Individual Non-Institutional Investors with an application size of up to  0.50 million in the Non-

Institutional Category, and Bidding under the UPI Mechanism through ASBA Form(s) submitted 

with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar 

and Share Transfer Agents 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI 

UPI Mandate Request A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile 

application and by way of an SMS directing the UPI Bidders to such UPI linked mobile 

application) to the UPI Bidders using the UPI Mechanism initiated by the Sponsor Bank(s) to 

authorise blocking of funds equivalent to the Bid Amount in the relevant ASBA Account through 

the UPI linked mobile application, and the subsequent debit of funds in case of Allotment 

UPI Mechanism The Bidding mechanism that could have been used by UPI Bidders to make Bids in the Issue in 

accordance with the InvIT Regulations 

Working Day Working day, with reference to (a) announcement of Price Band; and (b) Bid/ Issue Period, shall 

mean all days, excluding Saturdays, Sundays and public holidays, on which commercial banks in 

Mumbai are open for business; and (c) the time period between the Bid/ Issue Closing Date and 

the listing of the Units on the Stock Exchanges, shall mean all trading days of Stock Exchanges, 

excluding Sundays and bank holidays 

 

Technical and Industry Related Terms 

 
Term Description 

AADC Annual Average Daily Collection 

AADT Annual Average Daily Traffic 

ADT Average Daily Traffic 

AL Axle Load 

CAGR Compound Annual Growth Rate 

CBIC Chennai ï Bengaluru Industrial Corridor 

CFS Container Freight Station 

CJV Car / Jeep / Van 

CP Check Plaza 

EoDB Ease of Doing Business 

EPC Engineering, Procurement and Construction 

ETC Electronic Toll Collection 

EV Electric Vehicle 

FMCG Fast Moving Consumer Goods 

FSI Floor Space Index 

FY Financial Year 
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Term Description 

GDP Gross Domestic Product 

GI Geographical Indication 

Golden Quadrilateral Golden Quadrilateral refers to the national highway network connecting Delhi, 

Mumbai, Chennai and Kolkata, forming a quadrilateral-shaped corridor of 

approximately 5,846 km, developed as part of Indiaôs National Highways 

Development Program.  

GSDP Gross State Domestic Product 

GST Goods and Services Tax 

GVA Gross Value Added 

HAM Hybrid Annuity Mode 

HCV Heavy Commercial Vehicle 

IT Information Technology 

Km Kilometer 

LCV Light Commercial Vehicle 

MADT Monthly Average Daily Traffic 

MAV  Multi Axle Vehicle 

MLFF Multi Lane Free Flow 

MoRTH Ministry of Road Transport and Highways 

MSME Micro, Small, and Medium Enterprises 

NH National Highway 

NHAI National Highways Authority of India 

NHIT National Highways Infra Trust 

NMP National Monetisation Pipeline 

NW National Waterway 

OSV Oversized Vehicle 

PCI Per Capita Income 

PCU Passenger Car Unit 

PPP Public-Private Partnership 

PSU Public Sector Undertaking 

SEZ Special Economic Zone 

TOT Toll, Operate, Transfer 

2A 2 Axle 

3A 3 Axle 

 

Abbreviations 

 
Term Description 

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

Regulations 

BSE BSE Limited 

CCEA Cabinet Committee on Economic Affairs 

CCI Competition Commission of India 

CDSL Central Depository Services (India) Limited  

CIN Corporate Identity Number 

Companies Act/ Companies 

Act, 2013 

Companies Act, 2013 

Companies Act, 1956  Erstwhile, Companies Act, 1956 

Competition Act Competition Act, 2002 

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

(Depositories and Participants) Regulations, 2018 

Depositories Act Depositories Act, 1996 

DIN Director Identification Number 

Fee Rules National Highways Fee (Determination of Rates and Collection) Rules, 2008 and further 

amendments in relation to these rules till the date of the signing of the respective concession 

agreements 

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Financial Year or Fiscal Year 

or Fiscal 

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

FPI Foreign portfolio investors 

FVCI Foreign venture capital investors, as defined under the SEBI FVCI Regulations 

GAAR General Anti-Avoidance Rules 

GoI or Government  Government of India 
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Term Description 

GST Goods and Services Tax 

ICAI  Institute of Chartered Accountants of India 

Income Tax Act or IT Act The Income-tax Act, 1961 

Ind AS Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian 

Accounting Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 

2013, including any amendments or modifications thereto 

Indian GAAP Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian 

Accounting Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 

2013, including any amendments or modifications thereto 

Indian GAAS Generally Accepted Auditing Standards in India 

InvIT Regulations / SEBI 

InvIT Regulations 

Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 

2014, as amended 

IRDAI Insurance Regulatory and Development Authority of India 

MCA Ministry of Corporate Affairs, Government of India 

MORTH Ministry of Road Transport and Highways, Government of India 

MoEF Ministry of Environment, Forest and Climate Change 

NACH National Automated Clearing House 

NEFT  National Electronic Funds Transfer 

NHAI National Highways Authority of India 

NHAI Act National Highways Authority of India Act, 1988, as amended 

NSDL National Securities Depository Limited 

NSE The National Stock Exchange of India Limited 

PAN Permanent account number 

RBI Reserve Bank of India 

RoC Registrar of Companies, Delhi and Haryana at New Delhi 

Rs./Rupees/INR/ Indian Rupees 

Regulation S Regulation S under the Securities Act 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

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 Debenture Trustees 

Regulations 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as 

amended 

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

amended 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 

2000, as amended 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended 

SEBI InvIT Master Circular SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, 

including any amendments or modifications thereto 

SEBI LODR Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

Securities Act United States Securities Act of 1933, as amended 

Stock Exchange BSE and NSE 

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

USD/US$ United States Dollars 
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION  

 

Certain Conventions 

 

All references in this Final Offer Document to ñIndiaò are to the Republic of India. 

 

Unless stated otherwise, all references to page numbers in this Final Offer Document are to the page numbers of 

this Final Offer Document. 

 

Financial Data 

 

The Trust was settled on November 24, 2025, and has acquired ownership of the Project SPV on January 5, 2025. 

The audited standalone financial information of the Trust for the period from its date of settlement, i.e. November 

24, 2025, up to December 31, 2025, is included in this Final Offer Document. 

 

As the Project SPV was incorporated on November 21, 2025, the summary financial information of the Project 

SPV for Fiscals 2025, 2024 and 2023, are not available for disclosure in this Final Offer Document. Further, no 

separate financial information, including actual revenue data for the InvIT Assets, are currently available, which 

could be used to clearly ascertain historical financial information including revenue and expenses in respect of 

each of the InvIT Assets. Accordingly, in lieu of the combined financial statements of the Trust along with the 

InvIT Assets and/or SPV not being available, the revenue data of the InvIT Assets that NHAI has been collecting 

through toll collection and maintenance contracts, has been included in the section entitled ñAsset Revenue 

Informationò on page 312. This revenue data has been provided from April 1, 2022, till  February 28, 2026, 

separately for each InvIT Assets, to the extent that such data is available for such InvIT Assets. The said amounts 

being collected are at times intermittent on account of gaps in tolling contract periods and would not be a true 

reflection of the revenue that these InvIT Assets are actually generating. 

 

Further, this Final Offer Document includes projections of revenue from operations and cash flow from operating 

activities of the Trust and the Project SPV, for the financial years ended March 31, 2026, March 31, 2027, March 

31, 2028, and March 31, 2029, prepared in accordance with the basis of preparation as set out in the projections 

of revenue from operations and cash flow from operating activities. For further details, please see the section 

entitled ñProjections of Revenue from Operations and Cash Flow from Operating Activitiesò on page 334. 

 

Further, this Final Offer Document includes summary financial information of the Sponsor, as of and for the 

financial years ended March 31, 2024, March 21, 2023 and March 31, 2022, derived from the audited standalone 

financial statements of the Sponsor for the respective years. This Final Offer Document also includes the summary 

financial information of the Sponsor, as of and for the financial years ended March 31, 2025, derived from the 

limited review financial statements of the Sponsor, as of and for the year ended March 31, 2025. For further 

details, please see the sections entitled ñSummary Financial Information of the Sponsorò on page 31. 

 

Further, as highlighted in the section entitled ñParties to the Trustò on page 85, the Investment Manager was 

incorporated on August 22, 2025. Accordingly, the summary financial information of the Investment Manager for 

Fiscals 2025, 2024 and 2023, are not available for disclosure in this Final Offer Document. The audited financial 

information of the Investment Manager for the period from August 22, 2025 to November 30, 2025, is included 

in this Final Offer Document. 

 

The degree to which the financial information included in this Final Offer Document will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting policies and practices, 

the Companies Act, Ind AS, Indian GAAP and the InvIT Regulations. Any reliance by persons not familiar with 

Indian accounting policies and practices on the financial disclosures presented in this Final Offer Document 

should accordingly be limited. 

 

The financial year for the Trust and Parties to the Trust commences on April 1 and ends on March 31 of the next 

year; accordingly, all references to a particular financial year, unless stated otherwise, are to the 12 month period 

ended on March 31 of that year. 

 

In this Final Offer Document, any discrepancies in any table between the total and the sums of the amounts listed 

are due to rounding off. All figures in decimals and all percentage figures have been rounded off to two decimal 

places, wherever available. 
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Currency and Units of Presentation 

 

All references to: 

 

¶ ñRupeesò or ñò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 

¶ ñUSDò or ñUS$ò are to United States Dollar, the official currency of the United States. 

 

Except otherwise specified, certain numerical information in this Final Offer Document have been presented in 

ñmillionò units. One million represents 1,000,000 and one billion represents 1,000,000,000. One lakh represents 

1,00,000 and one crore represents 1,00,00,000. 

 

Unless the context requires otherwise, any percentage amounts, as set forth in this Final Offer Document, have 

been calculated on the basis of the Audited Financial Information, Asset Revenue Information and the summary 

financial statements of the Sponsor. 

 

Exchange Rates 

 

This Final Offer 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 dates indicated, information with respect to the exchange rate between the 

Rupee and the US$ (in Rupees per US$): 

 

Currency December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

1 US$ 89.92 85.58 83.37 82.22 
Source: https://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 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Final Offer Document has been obtained or derived 

from publicly available information, as well as from the report titled ñResearch Report on Road Sector in Indiaò 

dated January 10, 2026, prepared by CARE Advisory Research and Training Limited (ñCARE Industry 

Reportô). The CARE Industry Report is subject to the following disclaimer: 

 

ñThis report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge 

Research has taken utmost care to ensure accuracy and objectivity while developing this report based on 

information available in CareEdge Researchôs proprietary database, and other sources considered by CareEdge 

Research as accurate and reliable including the information in public domain. The views and opinions expressed 

herein do not constitute the opinion of CareEdge Research to buy or invest in this industry, sector or companies 

operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry 

or sector in any manner whatsoever. This report has to be seen in its entirety; the selective review of portions of 

the report may lead to inaccurate assessments. All forecasts in this report are based on assumptions considered 

to be reasonable by CareEdge Research; however, the actual outcome may be materially affected by changes in 

the industry and economic circumstances, which could be different from the projections. Nothing contained in 

this report is capable or intended to create any legally binding obligations on the sender or CareEdge Research 

which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. CareEdge 

Research is also not responsible for any errors in transmission and specifically states that it, or its directors, 

employees, parent company ï CARE Ratings Ltd., or its directors, employees do not have any financial liabilities 

whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk of any use made of 

this report or data herein. This report is for the information of the authorised recipient in India only and any 

reproduction of the report or part of it would require explicit written prior approval of CareEdge Research. 

CareEdge Research shall reveal the report to the extent necessary and called for by appropriate regulatory 

agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this 

Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of this Reportò  

 

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

publicly available documents from various sources believed to be reliable but accuracy, completeness and 

underlying assumptions of such third-party sources are not guaranteed. Although the industry and market data 
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used in this Final Offer Document is reliable, the data used in these sources may have been re-classified by us for 

the purposes of presentation however, no material data in connection with the Issue has been omitted. Data from 

these sources may also not be comparable. 

Industry sources and publications may base their information on estimates and assumptions that may prove to be 

incorrect. The extent to which the industry and market data presented in this Final Offer Document is meaningful 

depends upon the readerôs familiarity with, and understanding of, the methodologies used in compiling such 

information. There are no standard data gathering methodologies in the industry in which the Trust proposed to 

conduct business and methodologies and assumptions may vary widely among different market and industry 

sources. Such information involves risks, uncertainties and numerous assumptions and is subject to change based 

on various factors. 

 

Credit rating s 

 

The credit ratings included in this Final Offer Document are subject to the following disclaimer: 

 

Disclaimer from CARE Ratings Limited 

 

ñThe ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under 

the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank 

facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor and 

no part of the Material should be construed as an expert advice or investment advice within the meaning of any 

law or regulation. The rating agency does not constitute an audit on the rated entity. CARE Ratings has based its 

ratings/outlook based on information obtained from reliable and credible sources. CARE Ratings does not, 

however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any 

errors or omissions and the results obtained from the use of such information.ò 

 

Disclaimer from India Ratings & Research Private Limited 

ñIndia Ratings & Research Private Limited (ñIndia Ratingsò) relies on information obtained from multiple 

sources and there may be instances where the information is not accurate/incomplete, despite efforts been taken 

to verify the same. Ultimately, the issuer /its advisers are responsible for the accuracy of the information they 

provide to India Ratings and to the market in offering documents and other reports. In issuing its rating, India 

Ratings relies on the work of experts, including independent auditors with respect to financial statements and 

attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody 

assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, 

despite any verification of current facts, ratings can be affected by future events or conditions that may not have 

been anticipated at the time a rating was issued or affirmed. 

It needs to be noted that ratings are not a recommendation or suggestion, directly or indirectly, to you or any 

other person, to buy, sell, make or hold any investment, loan or security or to undertake any investment strategy 

with respect to any investment, loan or security of any issuer. Credit Ratings do not comment on the adequacy of 

market price, the suitability of any investment, loan or security for a particular investor (including without 

limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made 

in respect of any investment, loan or security. The Rating Agency shall neither construed to be nor acting under 

the capacity or nature of an 'expert' as defined under Section 2(38) of the Companies Act, 2013. India Ratings 

does not provide any financial, legal, auditing, accounting, appraisal, valuation or actuarial services in any 

manner. A rating should not be viewed as a replacement for such advice or services. Investors may find our ratings 

to be important information, and India Ratings notes that you are responsible for communicating the contents of 

this letter, and any changes with respect to the rating, to investors.ò  
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FORWARD-LOOKING STATEMENTS  

 

Certain statements contained in this Final Offer Document that are not statements of historical fact constitute 

ñforward-looking statementsò. Bidders can generally identify forward-looking statements by terminology such as 

ñaimò, ñanticipateò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñestimateò, ñexpectò, ñintendò, ñmayò, ñobjectiveò, 

ñplanò, ñpotentialò, ñprojectò, ñpursueò, ñseek toò, ñshallò, ñshouldò, ñwillò, ñwouldò, or other words or phrases 

of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of the Trust and the 

Projections of Revenue from Operations and Cash Flow from Operating Activities and the Traffic Reports are 

also forward-looking statements. However, these are not the exclusive means of identifying forward-looking 

statements. 

 

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

plans and prospects including the Projections of Revenue from Operations and Cash Flow from Operating 

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

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

operating projections or forecasts), new business and other matters discussed in this Final Offer Document that 

are not historical facts. These forward-looking statements and any other projections contained in this Final Offer 

Document (whether made by the Trustee, Investment Manager or any third party), are predictions and involve 

known and unknown risks, uncertainties, assumptions and other factors that may cause the Trustôs 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. Further, please note that the 

Projections of Revenue from Operations and Cash Flow from Operating Activities included in this Final Offer 

Document are based on a number of assumptions. For further details, please see the section entitled ñProjections 

of Revenue from Operations and Cash Flow from Operating Activitiesò on page 334. 

 

The Valuation Report included in this Final Offer Document, is based on certain projections and accordingly, 

should be read together with assumptions and notes thereto. For further details, please see the ñValuation Reportò 

attached as Annexure A. The Traffic Reports and the Technical Reports include projections and estimates in 

relation to traffic growth and operation and maintenance expenses, respectively, and accordingly, should be read 

in conjunction with the relevant notes and assumptions thereto. 

 

Actual results may differ materially from those suggested by the forward-looking statements or financial 

projections due to certain known or unknown risks or uncertainties associated with the Investment Managerôs 

expectations with respect to, but not limited to, the actual growth in the infrastructure sector, the Investment 

Managerôs ability to successfully implement the strategy, growth and expansion plans, cash flow projections, 

exposure to market risks, the outcome of any legal or regulatory proceedings, the future impact of new accounting 

standards, regulatory changes pertaining to the infrastructure sector in India and our ability to respond to them, 

general economic and political conditions in India which have an impact on our business activities or investments, 

changes in competition, and the Project Managerôs ability to operate and maintain the Project SPV and 

successfully implement any technological changes. 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 interest income and net income could materially differ from those that have been estimated. 

 

Factors that could cause actual results, performance or achievements of the Trust to differ materially include, but 

are not limited to, those discussed in the sections entitled ñRisk Factorsò, ñIndustry Overviewò, ñBusinessò and 

ñDiscussion and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of 

Operations and Cash Flows of the Project SPV of the Trustò, on pages 42, 121, 160 and 221, respectively. Some 

of the factors that could cause the Trustôs actual results, performance or achievements to differ materially from 

those in the forward-looking statements and financial information include, but are not limited to, the following: 

 

¶ The Trust is a newly settled trust with no operating history and limited historical financial information and, 

as a result, investors may not be able to assess its prospects on the basis of past records and the financial 

information disclosed in this Final Offer Document. 

¶ The Project SPV has not received the letter for the appointed date from the concessioning authority as 

required under the Concession Agreements for InvIT Assets. 

¶ We have sought exemptions from the strict application of certain requirements under the InvIT Regulations 

including in relation to the preparation of the combined financial statements of the Trust, Project SPV and 

the InvIT Assets. 

¶ We must maintain certain investment ratios, which may present additional risks to us. 
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¶ The ability of the Trust to make or maintain consistency in distributions to Unitholders depends on the 

financial performance of the Project SPV and their profitability. 

 

Forward-looking statements and Projections of Revenue from Operations and Cash Flow from Operating 

Activities, Valuation Report and Technical Reports reflect current views as of the date of this Final Offer 

Document and are not a guarantee of future performance or returns to Bidders. These statements and projections 

are based on certain beliefs and assumptions, which in turn are based on currently available information. Although 

each of the Investment Manager and the Sponsor believes that the expectations and the assumptions upon which 

such forward-looking statements are based are reasonable at this time, neither the Investment Manager nor the 

Sponsor can assure Bidders that such expectations will prove to be correct or accurate. In accordance with the 

InvIT Regulations, the assumptions underlying the Projections of Revenue from Operations and Cash Flow from 

Operating Activities have been examined by the Auditors. The Projections of Revenue from Operations and Cash 

Flow from Operating Activities have been prepared for inclusion in this Final Offer Document for the purposes 

of this Issue, using a set of assumptions that include hypothetical assumptions about future events and 

managementôs actions that are not necessarily expected to occur, and have been approved by the IM Board. 

Consequently, Bidders are cautioned that the Projections of Revenue from Operations and Cash Flow from 

Operating Activities may not be appropriate for purposes other than that described above. Given these 

uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and 

Projections of Revenue from Operations and Cash Flow from Operating Activities. In any event, these statements 

speak only as of the date of this Final Offer Document or the respective dates indicated in this Final Offer 

Document, and the Trust, the Investment Manager and the Book Running Lead Managers or any of their affiliates 

or advisors, undertake no obligation to update or revise any of the statements reflecting circumstances arising after 

the date hereof or to reflect the occurrence of underlying events, whether as a result of new information, future 

events or otherwise after the date of this Final Offer Document. If any of these risks and uncertainties materialize, 

or if any of the Investment Managerôs underlying assumptions prove to be incorrect, the actual results of 

operations or financial condition or cash flow 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. 
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THE ISSUE 

 

The following is a general summary of the terms of this Issue. This summary should be read in conjunction with, 

and is qualified in its entirety by, the detailed information appearing elsewhere in this Final Offer Document: 

 
Issue The initial offer of 600,000,000̂ Units for cash at a price of  100.00 per Unit 

aggregating to  60,000.00 million.  

Less  

Sponsor Contribution 90,000,000̂ Units for a cash consideration of 9,000.00 million 

Accordingly  

Net Issue 510,000,000̂ Units aggregating to  51,000.00 million 

Of which  

Strategic Investor Portion# 126,000,000 Units aggregating to 12,600.00 million, subject to a minimum of 

5.00% of the Net Issue and a maximum of 25.00% of the Net Issue. 

Net Issue excluding Strategic Investor 

Portion 

384,000,000 Units for a cash consideration of  38,400 million 

Of which  

Institutional Investor Portion (not 

more than 75.00% of the Net Issue, 

excluding the Strategic Investor 

Portion)*  

Not more than 288,000,000 Units 

Non-Institutional Investor Portion 

(not less than 25.00% of the Net Issue, 

excluding the Strategic Investor 

Portion)  

Not less than 96,000,000 Units 

Floor Price  99.00 per Unit 

Cap Price  100.00 per Unit 

Issue Price   100.00 per Unit 

Minimum Bid Size Minimum 150 Units and in multiples of 150 Units thereafter by Bidders (other 

than Anchor Investors and Strategic Investors) 

Bid/Issue Opening Date* March 11, 2026 

Bid/Issue Closing Date March 13, 2026 

Sponsor National Highways Authority of India 

Trustee IDBI Trusteeship Services Limited 

Investment Manager Raajmarg Infra Investment Managers Private Limited 

Project Manager National Highways InvIT Project Managers Private Limited 

Authority for this Issue  This Issue was authorised and approved by the IM Board on January 12, 2026 

read with its resolution dated February 20, 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 entitled 

ñParties to the Trustò on page 85 

Units issued and outstanding as of the 

date of this Final Offer Document 

As of the date of this Final Offer Document, there are no issued and outstanding 

Units.  

Units issued and outstanding 

immediately after this Issue 

600,000,000 ̂Units 

Sponsor and Sponsor Group(s) Units 

immediately after this Issue 

90,000,000  ̂Units 

 

Pursuant to the Commitment Letter, the Sponsor has subscribed to 90,000,000̂ 

Units for a cash consideration of  9,000.00 million to ensure that the aggregate 

unitholding of the Sponsor amounts to at least 15% of the total post-issue unit 

capital of the Trust in order to comply with the sponsor and sponsor group lock-

in requirements under Regulations 12(3) and 12(3A) of the InvIT Regulations. 

For details, see óFormation Transactions in relation to the Trust ï Sponsor 

Contributionô on page 26. 

 

The Units to be held by the Sponsor and Sponsor Group shall rank pari passu 

with and have the same rights as the Units to be Allotted pursuant to this Issue. 

Distribution  Please see the section titled ñDistributionò on page 226 

Indian Taxation Please see the section titled ñTaxationò on page 296 

Use of Proceeds Please see the section titled ñUse of Proceedsò on page 211 

Listing  Prior to this Issue, there has been no market for the Units. The Units are proposed 

to be listed on the Stock Exchanges. In-principle approval for listing of the Units 
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has been received from BSE Limited and National Stock Exchange of India 

Limited pursuant to letters, each dated February 13, 2026.  

 

The Investment Manager shall apply to the Stock Exchanges for the final listing 

and trading approval, after the Allotment and the credit of the Units to the demat 

accounts of the Allottees 

Designated Stock Exchange NSE 

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

i.e. on or about March 18, 2026 

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

respect of distribution. 

Please see the section entitled ñRights of Unitholdersò on page 263 

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

and ñRights of Unitholdersò on pages 209 and 263, respectively 

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

matters discussed in the section entitled ñRisk Factorsò on page 42 

Date of Unit Subscription 

Agreements 

February 26, 2026 

Strategic Investor Allocation Price  100.00 per Unit 

Commitment received from Strategic 

Investors 

See ñCommitment received from Strategic Investorsò below 

*  The Anchor Investor Bidding Date was one Working Day prior to the Bid/Issue Opening Date i.e., March 10, 2026. 
# The Issue also included participation by Strategic Investors in accordance with the InvIT Regulations read with SEBI 

InvIT Master Circular. Each Strategic Investor has entered into the Unit Subscription Agreement. 

 ̂ Subject to finalisation of Basis of Allotment 

 

Commitment received from the Strategic Investors 

 

Set forth below are the details of the commitments received from the Strategic Investors in relation to the Issue: 
 

Strategic Investor Number of Units proposed to be 

subscribed 

Subscription Amount (in  

million)  

CBT-EPF-05-F-DM 31,500,000 3,150.00 

CBT-EPF-11-F-DM 13,500,000 1,350.00 

CBT-EPF-05-E-DM 38,500,000 3,850.00 

CBT-EPF-11-E-DM 16,500,000 1,650.00 

SBI Life Insurance Company 

Limited 

26,000,000 2,600.00 

Total 126,000,000 12,600.00 

 

Allocation in all categories except the Anchor Investor Portion and the Strategic Investor Portion, if any, shall be 

made on a proportionate basis. In case of under-subscription in any category, the unsubscribed portion in either 

category may be allotted to investors in the other category at the discretion of the Investment Manager, in 

consultation with the Book Running Lead Managers and the Designated Stock Exchange. 

 

The Issue has been made through the Book Building Process, wherein not more than 75.00% of the Net Issue 

(excluding Strategic Investor Portion) was available for allocation to Institutional Investors on a proportionate 

basis. The Investment Manager, in consultation with the Book Running Lead Managers, allocated up to 60.00% 

of the Institutional Investor Portion to Anchor Investors on a discretionary basis in accordance with the InvIT 

Regulations and the SEBI InvIT Master Circular. Further, not less than 25.00% of the Net Issue (excluding 

Strategic Investor Portion) was made available for allocation on a proportionate basis to Non-Institutional 

Investors, subject to valid Bids being received at or above the Issue Price. In case of under-subscription in any 

category, the unsubscribed portion in either category may be Allotted to Bidders in the other category at the 

discretion of the Investment Manager, in consultation with the Book Running Lead Managers and the Designated 

Stock Exchange. 

 

The Units, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges. 

In accordance with the InvIT Regulations, the Investment Manager undertakes that at any given time, there shall 

only be one denomination for the Units, and no Unitholder shall enjoy superior voting or any other rights over 

another Unitholder, except as per Regulation 4(2)(i), pursuant to which the unitholder(s) holding not less than ten 

percent of the total outstanding units of the Trust, either individually or collectively, shall be entitled to nominate 
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one director on the board of directors of the Investment Manager. Further, there shall not be multiple classes of 

Units.  

The maximum subscription from any investor, other than the Sponsor, its related parties and its associates, taken 

together with Units held by them and persons acting in concert with them in the Trust, shall not be more than 

25.00% of the total post-Issue unit capital of the Trust. 

 

For further details in relation to this Issue, including the method of application, please see the section entitled 

ñIssue Informationò on page 271. 

 

 

 

  



 

24 

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 Final Offer Document. Statements contained in this summary that are not 

historical facts may be forward-looking statements. Such statements are based on certain assumptions and 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 Final Offer 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 Book Running 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 Final Offer Document in its entirety 

and, in particular, the sections entitled ñRisk Factorsò and ñForward Looking Statementsò on pages 42 and 19, 

respectively. 

 

Structure and description of the Trust 

 

The Sponsor settled the Trust on November 24, 2025, as a contributory irrevocable trust, pursuant to the Trust 

Deed, under the provisions of the Indian Trusts Act, 1882 and was duly registered in India under the provisions 

of the Registration Act, 1908 on December 1, 2025. The Trust was registered with SEBI on December 22, 2025, 

as an infrastructure investment trust under Regulation 3(1) of the InvIT Regulations having registration number 

IN/InvIT/25-26/0034. The Sponsor has settled the Trust for an initial sum of 10,000. 

 

For details of the registered office and contact person of the Sponsor, please see the section entitled ñGeneral 

Informationò on page 75. For the contact details of the Trust, please see the cover page. 

 

Further, Raajmarg Infra Investment Managers Private Limited has been appointed as the investment manager, and 

National Highways InvIT Project Managers Private Limited has been appointed as the project manager to the 

Trust. For further details please see the section entitled ñParties to the Trustò on page 85. 

 

Investment objectives 

The Investment objectives of the Trust shall be to carry on the activities of and to make investments as an 

infrastructure investment trust as permissible in terms of the InvIT Regulations. 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. The Trustee shall ensure that the capital contribution and other InvIT Assets shall be 

utilized solely for the purposes of making investments as stated above, in accordance with the InvIT Regulations 

and applicable law. Whilst making such investments, the Trust shall adhere to the investment strategy as set out 

in the section entitled ñBusinessò on page 160. The investment by the Trust shall be in compliance with the 

provisions of the InvIT Regulations. 

As on the date of this Final Offer Document, the Trust is not permitted to carry out any other principal activity 

unless specifically provided under applicable law. Further, the Trustee shall through the Investment Manager 

ensure that the Trust complies with any additional conditions as may be specified by SEBI or applicable law. 

Fee and expenses 

Annual expenses 

The expenses in relation to the Trust, other than such expenses incurred in relation to operations of Project SPV, 

would broadly include fees and expenses payable to (i) Trustee; (ii) Investment Manager; (iii) Project Manager; 

(iv) Auditor; (v) Valuer; and (vi) other intermediaries and consultants. 

The estimated recurring expenses on an annual basis, including but not limited to, are as follows:  
(in  million) 

Payable by the Trust Estimated Expenses 

Fee payable to Trustee 0.45 

Fee payable to the Investment Manager 110.00 

Fee payable to the Project Manager 2.50 

Fee payable to the Auditors 0.05 

Fee payable to the Valuer 1.89 
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Payable by the Trust Estimated Expenses 

Fee payable to the Registrar  0.36 

Fee payable to the Stock Exchanges and Depositories Stock Exchanges: 10.07  

Depositories (NSDL and CDSL): 0.37 

Fee payable to Credit Rating Agency 0.43 
Note: The amounts are exclusive of GST. 

 

Issue expenses 

The total expenses of this Issue are estimated to be  390.72 million which will be incurred by the Trust. For 

details in relation to the expenses for this Issue, please see the section titled ñUse of Proceedsò on page 211. 

Set-up expenses 

The expenses in relation to the setting up the Trust of approximately  1.30 million, have been borne by the 

Sponsor, on behalf of the Trust. 

Details of credit ratings 

The Trust has obtained the following credit ratings: 

 

(i) (a) Provisional CARE AAA; Stable from CARE Ratings Limited for the proposed bank loan facilities 

aggregating to  40,000.00 million to be availed by the Trust; and (b) Provisional CARE AAA; Stable, from 

CARE Ratings Limited as issuer rating. The ratings are available at 

https://www.careratings.com/upload/CompanyFiles/PR/202602120222_Raajmarg_Infra_Investment_Trust.pdf; 

and 

(ii) (a) Provisional Ind AAA/Stable from India Ratings & Research Private Limited for the proposed bank loan 

facilities aggregating to  40,000.00 million to be availed by the Trust; and (b) Provisional Ind AAA/Stable as 

issuer rating from India Ratings & Research Private Limited. The ratings are available at 

www.indiaratings.co.in/pressrelease/81375. 

 

  



 

26 

FORMATION TRANSACTIONS IN RELATION TO THE TRUST  

 

Details of arrangement pertaining to the Trust 

 

The Trustôs portfolio comprises the Project SPV namely, Raajmarg 1 Projects Private Limited. The details of the 

Project SPV are as provided below: 
 

Raajmarg 1 Projects Private Limited (ñRPPLò) 

 

RPPL is a private limited company incorporated on November 21, 2025, at New Delhi, under the Companies Act, 

2013, having obtained a certificate of incorporation, from the Registrar of Companies, Central Registration Centre 

on November 21, 2025. The CIN of the Project SPV is U42101DL2025PTC459067. 

 

Capital structure  

 

Set forth below, is the authorised, issued, subscribed and paid-up share capital of RPPL, as on the date of this 

Final Offer Document: 

 

Particulars Number of equity shares of  10 each 

Authorised equity share capital 2,000,000,000 

Issue, subscribed and paid-up share capital 2 

 

The shareholding pattern of RPPL as on the date of this Final Offer Document is provided below:  

 

S. No. 
Name of the shareholder No. of equity shares of  10 each  

Percentage 

Shareholding (%) 

1. Raajmarg Infra Investment Trust 1 100.00 

2.  Mridul Dubey* 1 - 

Total  2 100.00 
*Nominee of the Trust 

 

The InvIT Assets will constitute tolling rights and will not possess any ownerships rights of the underlying land. 

Accordingly, no land diligence has been undertaken with respect to the InvIT Assets. 

 

For further details in relation to the Project SPV, please see the section entitled ñBusinessò on page 160. 

 

Utilisation of Net Proceeds  
 

Further, upon the listing of the Units, the Trust shall utilize the Net Proceeds for: (i) infusion of debt and equity 

into the Project SPV, which shall be utilized by the Project SPV for the payment of concession value of the InvIT 

Assets to NHAI; and (ii) general purposes. For further details, please see the section entitled ñUse of Proceedsò 

on page 211.  

 

Borrowings of the Trust 
 

For details of the Borrowings of the Trust, please see the section ñFinancial Indebtedness and Deferred Paymentsò 

on page 215. 

 

Sponsor Contribution  

Pursuant to the letter dated January 12, 2026 (ñCommitment Letterò), the Sponsor has contributed 9,000.00 

million towards subscription of 90,000,000 Units, which shall be equivalent to at least 15.00% of the total Units 

of the Trust on a post-Issue basis, to comply with the requirement under Regulations 12(3) and 12(3A) of the 

InvIT Regulations (ñSponsor Contributionò).  

The Units shall be allotted to the Sponsor on the date of Allotment. Subsequently, the Investment Manager (on 

behalf of the Trust) shall utilize the Sponsor Contribution towards the objects of the Issue specified in the section 

titled ñUse of Proceedsò on page 211. 
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Proposed post-listing structure 

 

For details of the pre-Issue and post-Issue unitholding structure of the Trust, please see the section entitled 

ñInformation Concerning the Unitsò on page 209. 

 

The following structure illustrates the relationship between the Trust, the Trustee, the Sponsor, the Investment 

Manager, the Project Manager and the Unitholders as at the Listing Date:  
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SUMMARY  SPECIAL  PURPOSE FINANCIAL  STATEMENTS OF THE TRUST 

 

The following tables set forth the summary standalone financial statements of the Trust derived from the Audited 

Financial Information of the Trust prepared in accordance with Ind AS and other relevant provisions of the InvIT 

Regulations, as of and for the period from the date of settlement of the Trust i.e. November 24, 2025, to December 

31, 2025. The degree to which the summary financial information included herein below will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting practices, Ind AS, 

the Companies Act and the InvIT Regulations. Accordingly, any reliance by persons not familiar with Indian 

accounting practices, Ind AS, the Companies Act and the InvIT Regulations on the summary financial information 

presented below should be limited. 

Summary special purpose standalone balance sheet of the Trust 
(in  million) 

Particulars As at December 31, 2025 

Assets  

Non-current assets  

(a) Financial assets - 

(i) Investments - 

(ii) Loans - 

(iii) Other financial assets - 

(b) Other non-current assets - 

Total Non-Current Assets - 
  

Current assets  

(a) Financial assets  

(i) Cash and cash equivalents - 

(ii ) Other financial assets - 

(b) Current tax assets (Net) - 

(c) Other Current assets 0.01 

Total Current Assets 0.01 

Total Assets 0.01 
  

Equity and liabilities   

Equity   

(a) Unit Capital - 

(b) Initial settlement amount 0.01 

(b) Other equity - 

Total Equity  0.01 
  

Liabilities   

Non-current liabilities   

(a) Financial liabilities  

(i) Borrowings - 

Total Non-Current Liabilities  - 
  

Current liabilities   

(A) Financial liabilities  

(i) Borrowings - 

(ii) Trade payables  

(a) Total outstanding dues of micro enterprises and small enterprises - 

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

(iii) Other financial liabilities - 

(B) Current tax liabilities (net) - 

(C) Other current liabilities - 

Total Current Liabilities  - 

Total Liabilities  - 

Total Equity and Liabilities  0.01 
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Summary special purpose standalone statement of Profit and Loss 

(in  million) 

Particulars 
For the period from November 

24, 2025 to December 31, 2025 

Income and Gains  

(a) Interest income on loan given to subsidiaries - 

(b) Interest income on fixed deposits - 

(c) Profit on sale of investments - 

(d) Other income - 

Total income (I) - 
  

Expenses  

(a) Investment Manager Fees - 

(b) Trustee Fees - 

(c) Valuation expenses - 

(d) Annual listing fees - 

(e) Rating fees - 

(f)Audit fees  

- Statutory audit fees - 

- Other audit services (including certification) - 

(g) Custodian Fees - 

(h) Finance Cost - 

(i) Other Expenses - 

Total expenses (II) - 
  

Profit before tax (III)= (I -II)  - 

Tax expense:  

(a) Current tax - 

(b) Current tax ï earlier years - 

(c) Deferred tax expense/(credit) - 

Total tax expenses (IV) - 

Net profit for the period/year (V)= (III -IV)  - 

Other comprehensive income (OCI) (VI)  

(A) (i) Items that will not be reclassified to profit or loss - 

(ii) Income tax relating to items that will not be reclassified to profit or loss - 

(B) (i) Items that will be reclassified to profit or loss - 

(ii) Income tax relating to items that will not be reclassified to profit or loss - 

Total Comprehensive Income, net of tax (VII)=(V+VI) - 

  

Earnings per Unit  

Basic - 

Diluted - 
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Summary Special Purpose standalone Statement of Cash Flows 

(in  million) 

Particulars 

For the period from 

November 24, 2025 to 

December 31, 2025 

Cash flows from operating activities  

Net profit/(loss) before tax - 

Adjustments:  

Finance cost (net) - 

Interest income on bank FDR - 

Interest income on long term loan given to SPVs - 

Profit on redemption of Mutual Funds - 

Operating cash flows before Working Capital changes - 

Movements in Working Capital  

Decrease / (Increase) in Other Financial Assets  - 

Decrease / (Increase) in Other Current/ Non-Current Assets  - 

Increase / (Decrease) in Trade & Other Payables  - 

Increase / (Decrease) in Other Financial Liabilities  - 

Increase / (Decrease) in Other Current Liabilities  - 

Increase / (Decrease) in Current Tax Liabilities - 

Cash used in operating activities - 

Income tax paid - 

Net cash flows from/(used in) operating activities ï (A) - 
  

Cash Flows from Investing Activities  

Long term loans given  - 

Purchase of non-current investments  - 

Investment in FDR  - 

Profit on redemption of Mutual Funds  - 

Interest received on long term loan given  - 

Interest received from bank - 

Net cash flows used in investing activities ï (B) - 
  

Cash flows from financing activities  

Proceeds from Issue of unit capital - 

Expense incurred towards initial public debt offering - 

Expense incurred towards institutional unit allotment - 

Processing fee paid - 

Proceeds from long term borrowings - 

Distribution paid to unit holders - 

Repayment of long term borrowings - 

Finance costs paid - 

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

Net Increase / (Decrease) in cash and cash equivalents (A+B+C) - 

Cash and cash equivalents at the beginning of the period / year - 

Cash and cash equivalents at the end of the period / year - 
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR  
 

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

statements of the Sponsor, which was prepared in accordance with Section 23 of the National Highways Authority 

of India Act, 1988 (NHAI Act, 1988) and Rule 6 (5) of National Highways Authority of India (Budget, Accounts, 

Audit, Investment of Funds and Powers to Enter Premises) Rules, 1990 as amended from time to time, as of and 

for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022. The degree to which the 

summary standalone financial information included herein below will provide meaningful information is entirely 

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

Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, NHAI Act and 

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

Summary Balance Sheet of the Sponsor as on March 31, 2024, March 31, 2023 and March 31, 2022 
(in  million) 

S. 

No. 
Particulars 

As on March 31, 

2024 

As on March 31, 

2023 

As on March 31, 

2022 

I. Sources of Funds    

1. Shareholdersô Fund    

 a) Capital 7,081,775.78 4,953,213.20 3,365,958.77 

 b) Reserves & Surplus - - - 

2. Grants    

 a) Capital 159,073.83 152,821.03 150,821.03 

3. Borrowings   
 

 a) Secured Loans 1,989,310.50 2,049,785.21 2,066,286.65 

 b) Unsecured Loans 1,364,421.47 1,381,357.14 1,422,785.71 

 Total 10,594,581.58 8,537,176.59 7,005,852.16 

II.  Application of Funds    

1.  Fixed Assets    

 a) Gross Block 4,480.04 4,240.94 4,098.39 

 b) Less:- Assets Created Out of Grant 75.81 75.81 75.81 

 c) Assets out of own fund 4,404.23 4,165.13 4,022.58 

 d) Less:- Depreciation 2,029.60 1,786.29 1,465.62 

 e) Net Block 2,374.63 2,378.85 2,556.96 

 Assets held on behalf of GOI (completed & 

ongoing) 

   

 a) Completed 4,477,824.47 3,834,188.92 3,005,155.75 

 b) Ongoing 5,597,504.72 4,637,242.72 3,947,721.39 

 Total 10,075,329.19 8,471,431.63 6,952,877.14 

2. Investment 83,299.05 65,728.02 50,981.33 

3. Current Assets, Loans and Advances    

 a) Inventories - - - 

 b) Deposits, Loans & Advances 564,912.33 516,550.35 474,854.92 

 c) Interest accrued but not due on deposits - 4,250.89 6,327.32 

 d) Interest accrued and due on CALA Deposits - 459.44 453.28 

 e) Cash & Bank Balances 363,370.12 37,570.59 39,712.70 

 f) Inter unit account - - - 

 Sub total 928,282.45 558,831.26 521,348.22 

 Less:- Current Liabilities and Provisions    

 a) Liabilities 493,273.11 559,920.36 520,860.46 

 b) Reserves & Provisions 1,430.62 1,272.80 1,051.03 

 Sub Total 494,703.73 561,193.16 521,911.49 

 Net Current Assets 433,578.72 (2,361.90) (563.28) 

4 Misc. Expenditure - - - 

 (to the extent not written off)    

5 Profit & Loss Account - - - 

 (Debit Balance, if any)    

 Total 10,594,581.58 8,537,176.59 7,005,852.16 

 

  



 

32 

Summary Statement of Profit and Loss of the Sponsor for the years ended March 31, 2024, March 31, 2023 

and March 31, 2022 
(in  million) 

S. No. Particulars 
For the year ended 

on March 31, 2024 

For the year ended 

on March 31, 2023 

For the year ended 

on March 31, 2022 

I. Income    

 a) Value of Work Done - - - 

 b) Other Income 267.85 322.77 341.31 

 c) Interest (Gross) 0.26 0.60 0.02 

 d) Net Increase/ Decrease in work in 

progress  
- - - 

 Total Income 268.11 323.37 341.33 

     

II.  Expenditure    

 a) Construction Stores/Material 

Consumed 
   

 Other stores, spares & tools etc. 

consumed 
- - - 

 Work Expenses - - - 

 Personnel & Administrative Expenses 8,043.03 7,236.21 6,010.30 

 Finance Charges 1.88 11.18 4.43 

 Depreciation 258.68 232.74 202.62 

 Assets of Small Value Charged off 2.20 2.72 2.77 

     

 Exceptional Item    

 Loss on winding up of MTRCL - - 1,270.96 

 Less:- transferred to Capital (Sch-1) - - (1,270.96) 

 Gain on swapping of shares with units - - (1,014.20) 

 Less:- transferred to Capital (Sch-1) 41.25 - 1,014.20 

 Less:- Provision transferred to capital - - - 

 Loss: Transfer of shares of various 

SPVs 
2,930.01 

- - 

 Loss: Conversion of recoverable 

accrued interest of various SPVs into 

shares 

12,406.89 

- - 

 Net loss transferred to Capital (Sch-1) (15,336.90) - - 

 Gain: Recovery of loss from SPVs 

(MTRCL) 
(41.25) 

- - 

     

 Total Expenditure 8,305.79 7,482.85 6,220.11 

I Profit/ (Loss) for the period (8,037.68) (7,159.48) (5,878.79)  
Add:- Prior Period Items net (+/-) (29.76) 536.80 377.75 

 Transfer of Net Establishment 

Expenses for the year  

(8,007.92) (7,696.27) (6,256.54) 

 Less/Add : Provision for Taxation - - - 

 Net Profit - - - 

 Less:- Transfer to Capital Reserve - - - 

 Less:- Transfer to other specific 

Reserve/fund 

- - - 

 Less/Add:- Transfer to/ Transfer from 

General Reserve (+/-) 

- - - 

 Less/Add:- Surplus brought forward 

from previous year 

- - - 
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Summary Cash flow Statement of the Sponsor for the years ended March 31, 2024, March 31, 2023 and 

March 31, 2022 
(in  million) 

S. No. Particulars 
For the year ended 

on March 31, 2024 

For the year ended 

on March 31, 2023) 

For the year ended 

on March 31, 2022 

A. Cash Flow from Operating Activities:-    

 Net Profit before tax (8,037.68) (7,159.47) (5,878.79) 

 Adjustments for:-    

 Depreciation 258.68 232.74 202.62 

 Profit/Loss on Sale of assets (0.63) (0.52) (0.43) 

 Interest Income (0.26) (0.60) (0.02) 

 Operating profit before working capital 

changes 

(7,779.88) (6,927.85) (5,676.62) 

 Adjustments for    

 (Increase)/Decrease in Deposits, Loans & 

Advances 

(47,769.80) (41,695.43) (9,456.43) 

 Increase/(Decrease) in liabilities (66,647.25) 39,059.90 98,009.64 

 (Increase)/Decrease in Provision for gratuity 

and Leave encashment 

157.82 221.77 179.71 

 Cash flow before extraordinary Item & 

prior period items 

(122,039.12) (9,341.61) 83,056.30 

 Loss due to conversion of receivable 

accrued interest into shares 

(12,406.89) - - 

 Prior period item 29.76 (536.80) (377.75) 

 Net Cash generated from operating 

activities 

(134,416.25) (9,878.41) 82,678.55 

     

B.  Cash Flow from Investing Activities    

 Purchase of fixed assets (255.49) (55.77) (1,642.31) 

 Realisation from sale of assets  1.65 1.66 0.74 

 (Increase)/Decrease in Capital Work in 

Progress 

(1,380,339.65) (1,294,048.86) (1,062,485.83) 

 (Increase)/Decrease in Investment (17,571.03) (14,746.68) (30,521.60) 

 Interest Income 45,643.77 25,577.25 15,200.33 

 Capital Reserve (Receipts) 1,927.98 15,501.31 42,019.14 

 Net Loss from transfer of shares of various 

SPVs 

(2,930.01) - - 

 Recovery of loss-Winding up of MTRCL 41.25 - - 

 Loss from investing activities - - (256.76) 

 Net cash used in Investing activities  (1,353,481.53) (1,267,771.08) (1,037,686.29) 

     

C. Cash Flow from financing Activities    

 Capital base 0.00 0.00 0.00 

 Cess funds received from Govt of India 1,277,274.18 1,106,739.21 362,100.00 

 Capital additional budgetary receipts 405,358.70 197,858.35 161,421.80 

 Proceeds from InvIT Projects 156,998.82 28,496.67 73,504.00 

 EAP Grant utilized towards Revenue 

Expenditure 

6,252.80 2,000.00 10,000.00 

 Adjusted plough back of Toll Remittance, 

etc. 

304,226.53 254,160.21 158,054.41 

 Net decrease in loan from ADB due to 

Exchange Loss after Adjustment of 

Repayments 

(1,125.57) (727.23) (740.24) 

 Proceeds from issue of 54EC Capital Gains 

Tax-Free Bonds 

- 7,975.79 50,284.58 

 Proceeds/ Repayment from issue of taxable 

bonds 

- (23,750.00) 80,757.00 

 Proceeds/Repayment From NSSF Loan & 

Term Loan 

(16,935.67) (11,428.57) 354,285.71 

 Redemption of 54EC Capital Gains Tax- 

Free Bonds 

(47,063.46) - - 
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S. No. Particulars 
For the year ended 

on March 31, 2024 

For the year ended 

on March 31, 2023) 

For the year ended 

on March 31, 2022 

 Redemption of Tax Free Secured Non-

Convertible Bonds (10Yr) 11-12 

(12,285.69) - (67,140.81) 

 Redemption of Masala Bonds - (30,000.00) - 

 Interest and Other expenditure on Bond (259,003.33) (255,817.05) (240,153.34) 

     

 Net cash generated from financing 

activities 

1,813,697.31 1,275,507.38 942,373.11 

     

 Net increase(decrease) in cash and cash 

equivalents (A+B+C)  

325,799.54 (2,142.12) (12,634.63) 

     

 Operating cash and cash equivalents  37,570.59 39,712.70 52,347.33 

     

 Closing cash and cash equivalents 363,370.12 37,570.59 39,712.70 

     

 Notes:    

 Cash and cash equivalents Include:    

 Cash and cheques in hand/ in transit  0.09 0.27 0.23 

 Balance with banks-Current Account 196,560.15 27,347.94 24,628.87 

 Balance with banks-Saving Bank Account 161,414.74 6,950.86 11,574.04 

 Balance with banks-Fixed Deposit Account 5,395.15 3,271.52 3,509.56 

 Balance as per books of account 363,370.12 37,570.59 39,712.70 
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The following tables set forth the summary financial information derived from the unaudited standalone financial 

statements of the Sponsor, which was prepared in accordance with Section 23 of the National Highways Authority 

of India Act, 1988 (NHAI Act, 1988) and Rule 6 (5) of National Highways Authority of India (Budget, Accounts, 

Audit, Investment of Funds and Powers to Enter Premises) Rules, 1990 as amended from time to time, as of and 

for the financial year ended March 31, 2025. The degree to which the summary standalone financial information 

included herein below will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting practices, NHAI Act and the InvIT Regulations. Accordingly, any reliance by 

persons not familiar with Indian accounting practices, NHAI Act and the InvIT Regulations on the summary 

standalone financial information presented below should be limited. 

 

Summary balance sheet of the Sponsor as on March 31, 2025 
(in  million) 

S. 

No. 
Particulars 

As on March 31, 2025 

(Unaudited) 

I. Sources of Funds  

1. Shareholdersô Fund  

 a) Capital 9,577,791.30 

 b) Reserves & Surplus - 

2. Borrowings  

 a) Secured Loans 1,943,492.67 

 b) Unsecured Loans 502,547.99 

 Total 12,023,831.95 

II.  Application of Funds  

1.  Fixed Assets  

 a) Gross Block 4,539.50 

 b) Less: Depreciation 2,276.40 

 c) Net Block (a-b) 2,263.11 

 Capital Word on Road Assets Entrusted to 

NHAI  

 

 a) Completed 5,215,137.03 

 b) Work in progress 6,317,673.74 

 Total 11,535,073.88 

2. Investment 97,721.76 

3. Current Assets, Loans and Advances  

 a) Inventories - 

 b) Sundry Debtors - 

 c) Deposits, Loans & Advances 444,568.95 

 d) Interest accrued on Investments - 

 e) Cash & Bank Balances 457,547.27 

 Sub total 902,116.22 

 Less:- Current Liabilities and Provisions  

 a) Liabilities 507,883.58 

 b) Reserves & Provisions 3,196.33 

 Sub Total 511,079.91 

 Net Current Assets 391,036.31 

4 Misc. Expenditure - 

 (to the extent not written off)  

5 Profit & Loss Account - 

 (Debit Balance, if any)  

 Total 12,023,831.95 
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Summary Statement of Profit and Loss of the Sponsor for the year ended March 31, 2025 
(in  million) 

S. No. Particulars 
For the year ended on March 31, 2025 

(Unaudited) 

I. Income  

 a) Value of Work Done - 

 b) Other Income 249.20 

 c) Interest (Gross) 7.26 

 d) Net Increase/ Decrease in work in 

progress  
- 

 Total Income 256.46 

   

II.  Expenditure  

 a) Construction Stores/Material Consumed  

 Other stores, spares & tools etc. consumed  

 Work Expenses - 

 Personnel & Administrative Expenses 8,396.21 

 Finance Charges 5.97 

 Depreciation 266.11 

 Assets of Small Value Charged off 2.17 

   

 Exceptional Item  

 Loss: Transfer of shares of various SPVs - 

 Loss: Conversion of recoverable accrued 

interest of various SPVs into shares 

- 

 Net loss transferred to Capital (Sch-1) - 

 Gain: Recovery of loss from SPVs 

(MTRCL) 
- 

 Less: Transferred to Capital (Sch-1) - 

   

 Total Expenditure 8,670.46 

I Profit/ (Loss) for the period (8,414.00)  
Prior Period Items net (Expenses)/ Income (404.30) 

 Transfer of Net Establishment Expenses 

for the year to Sch-5 

(8,818.29) 
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Summary Cash flow Statement of the Sponsor for the year ended March 31, 2025 
(in  million) 

S. No. Particulars 
For the year ended on March 31, 2025 

(Unaudited) 

A. Cash Flow from Operating Activities:  

 Net Profit before tax (8,414.00) 

 Adjustments for:  

 Depreciation 266.11 

 Profit/Loss on Sale of assets (0.87) 

 Interest Income (7.26) 

 Operating profit before working capital 

changes 

(8,156.01) 

 Adjustments for  

 (Increase)/Decrease in Deposits, Loans & 

Advances 

119,884.75 

 Increase/(Decrease) in liabilities 16,504.08 

 (Increase)/Decrease in Provision for gratuity 

and Leave encashment 

(127.90) 

 Cash flow before extraordinary Item & 

prior period items 

128,104.92 

 Prior period items (404.30) 

 Loss due to conversion of receivable 

accrued interest into shares 

 

 Net Cash generated from operating 

activities  

127,700.62 

   

B.  Cash Flow from Investing Activities  

 Purchase of fixed assets (157.39) 

 (Increase)/ Decrease in Capital Work on 

Road Assets Entrusted to NHAI 

(1,240,915.18) 

 Realisation from sale of assets  3.66 

 (Increase)/Decrease in Investment (14,422.72) 

 Interest Income 30,144.37 

 Capital Reserve (Receipts) (3,023.45) 

 Net Loss from transfer of shares of various 

SPVs 

- 

 Recovery of loss-Winding up of MTRCL - 

 Net cash used in Investing activities (1,228,370.71) 

   

C. Cash Flow from financing Activities  

 Cess funds received from Govt of India 1,179,500.00 

 Capital additional budgetary receipts 561,032.45 

 Proceeds from InvIT Projects 177,379.45 

 EAP Grant Received & utilized towards 

Revenue Expenditure 

17,841.90 

 Adjusted plough back of Toll Remittance, 

etc. 

401,187.87 

 Repayment of ADB Loan (including 

exchange fluctuations) 

(1,308.33) 

 Proceeds/ (Repayment) of 54EC Capital 

Gains Tax-Free Bonds 

(44,509.50) 

 Proceeds/ (Repayment) from NSSF Loan & 

Term Loans 

(861,873.49) 

 Redemption of Tax Free Secured 

Redeemable Non-Convertible Bonds (10Yr 

& 15Yr) 13-14 

- 

 Interest and other expenditure on Bond (234,861.77) 

   

 Net cash generated from financing 

activities  

1,194,388.60 
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S. No. Particulars 
For the year ended on March 31, 2025 

(Unaudited) 

 Net increase/ (decrease) in cash and cash 

equivalents (A+B+C)  

93,718.51 

   

 Operating cash and cash equivalents  363,828.76 

   

 Closing cash and cash equivalents 457,547.27 

   

 Notes:  

 Cash and cash equivalents Include:  

 Cash and cheques in hand/ in transit  0.18 

 Balance with banks-Current Account 210,712.19 

 Balance with banks-Saving Bank Account 241,903.33 

 Balance with banks-Fixed Deposit Account 4,931.57 

 Balance as per books of account 457,547.27 
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER  

 

The following tables set forth the summary standalone financial statements of the Investment Manager prepared 

in accordance with Ind AS and other relevant provisions of the InvIT Regulations, as of and for the period from 

the date of incorporation of the Investment Manager i.e. August 22, 2025, to November 30, 2025. The degree to 

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

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

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

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

be limited. 

 

Summary of Balance Sheet 
(in  million) 

Particulars 
As at November 30, 

2025* 

Assets  
  

1) Non-current assets  

(a) Financial assets - 

(i) Investments - 

(ii) Loans - 

(iii) Other financial assets - 

(b) Other non-current assets - 
  

Total non-current assets - 
  

Current assets  

(a) Financial assets  

(i) Cash and cash equivalents 200.93 

(ii) Other financial assets  

(b) Current tax assets (net)  

(c) Other current assets  

Total current assets 200.93 

Total assets 200.93 

  

Equity and liabilities  

Equity  

1) Share capital 200.00 

2) Initial settlement amount - 

3) Other equity (0.07) 

Total equity 199.93 

  

Liabilities  

1) Non-current liabilities   

(a) Financial liabilities - 

(i) Borrowings - 

Total non-current liabilities  - 

  

2) Current liabilities   

(A) Financial liabilities  

(i) Borrowings 1.00 

(ii) Trade payables  

(a) Total outstanding dues of micro enterprises and small enterprises - 

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

(iii) Other financial liabilities - 

(c) Current tax liabilities (net) - 

(d) Other current liabilities - 

Total current l iabilities 1.00 

Total equity and liabilities 200.93 
* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and accordingly, the financial statements of 

the Investment Manager are available only for the period from August 22, 2025 to November 30, 2025. 
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Summary statement of Profit & Loss 
(in  million, unless otherwise stated) 

Particulars 
For the period from August 22, 

2025 to November 30, 2025* 

Income  

(a) Revenue from operation - 

(b) Other income - 

Total income (I) - 
  

Expenses  

(a)Audit fees  

- Statutory audit fees - 

- Other audit services (including certification) - 

(b) Finance Cost - 

(c) Other Expenses 0.07 

Total expenses (II) 0.07 
  

Profit before tax (III)= (I -II)  (0.07) 

Tax expense:  

(a) Current tax - 

(b) Current tax ï earlier years - 

(c) Deferred tax expense/(credit) - 

Total tax (IV)  - 

Profit after tax (V)= (III -IV)  (0.07) 

Other comprehensive income (OCI) (VI)  

(A) (i) Items that will not be reclassified to profit or loss - 

(ii) Income tax relating to items that will not be reclassified to profit or loss - 

(B) (i) Items that will be reclassified to profit or loss - 

(ii) Income tax relating to items that will not be reclassified to profit or loss - 

Total Comprehensive Income, net of tax (VII)=(V+VI) (0.07) 

  

Earnings per Unit (in )  

Basic (0.01) 

Diluted (0.01) 
* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and accordingly, the financial statements of 

the Investment Manager are available only for the period from August 22, 2025 to November 30, 2025. 
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Summary Statement of Cash flows 
(in  million unless otherwise stated) 

Particulars 

For the period from 

August 22, 2025 to 

November 30, 2025* 

A. Cash flow from operating activities 
 

Net Profit / (Loss) before tax (0.07) 

Adjustments:  

Finance cost (net) - 

Interest income on bank FDR - 

Interest income on long term loan given to SPVs - 

Profit on redemption of Mutual Funds - 

Operating cash flows before working capital changes (0.07) 

Movements in Working Capital 
 

Decrease / (Increase) in Other Financial Assets  - 

Decrease / (Increase) in Other Current/ Non-Current Assets  - 

Increase / (Decrease) in Trade & Other Payables  - 

Increase / (Decrease) in Other Financial Liabilities  - 

Increase / (Decrease) in Other Current Liabilities  - 

Increase / (Decrease) in Current Tax Liabilities - 

Cash used in operating activities (0.07) 

Income tax paid - 

Net cash flows from/(used in) operating activities ï (A) (0.07) 

  

B. Cash Flows from Investing Activities  

Long term loans given  - 

Purchase of non-current investments  - 

Investment in FDR  - 

Profit on redemption of Mutual Funds  - 

Interest received on long term loan given  - 

Interest received from bank - 

Net cash flows used in investing activities ï (B) - 

  

C. Cash flow from financing activities  

Proceeds from Issue of share capital 200.00 

Expense incurred towards initial public debt offering - 

Expense incurred towards institutional unit allotment - 

Processing fee paid - 

Proceeds from long term borrowings 1.00 

Distribution paid to unit holders - 

Repayment of long term borrowings - 

Finance costs paid - 

Net cash flow from / (used in) financing activities (C) 201.00 

  

Net increase / (decrease) in Cash and cash equivalents (A+B+C) 200.93 

Cash and cash equivalents as at the beginning of the period/year - 

Cash and cash equivalents as at the end of the period/year 200.93 
* The Investment Manager was incorporated as a private company under Companies Act, 2013 on August 22, 2025 and accordingly, the financial statements of 

the Investment Manager are available only for the period from August 22, 2025 to November 30, 2025. 
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RISK FACTORS 

 

An investment in the Units involves a high degree of risk. Investors should carefully consider all the information 

in this Final Offer Document, including the risks and uncertainties described below, before making an investment 

in the Units. If any of the following risks actually occurs, the business, results of operations and financial condition 

of the Trust could suffer, the price of the Units could decline and investors may lose all or part of their investment. 

The risks and uncertainties described below are not the only risks that the Trust faces or may face. Additional 

risks and uncertainties not presently known to the Investment Manager and the Trust or that they currently believe 

to be immaterial may also have an adverse effect on the business, results of operations and financial condition of 

the Trust and as a result, the returns on investments of the Unitholders. If any of the following risks, or other risks 

that are not currently known or are currently considered immaterial, actually occur, our business prospects, 

results of operations, cash flows and financial condition could suffer, the price of the Units could decline, and 

Bidders may lose all or part of their investment. Unless specified or quantified in the relevant risk factors below, 

the Investment Manager and the Sponsor are not in a position to quantify or specify the financial or other 

implications of any of the risks described in this section. 

 

In making an investment decision, Bidders were required to rely on their own examination of the Trust and the 

terms of the Issue, including the merits and risks involved. To obtain a complete understanding, this section should 

be read in conjunction with the sections entitled ñBusinessò and ñDiscussion and Analysis by the Directors of the 

Investment Manager of the Financial Condition, Results of Operations and Cash Flows of the Project SPV of the 

Trustò on pages 160 and 221, respectively as well as the financial statements and other financial information 

included elsewhere in this Final Offer Document. Before investing in the Units, Bidders should obtain professional 

advice on investing in the Issue. 

 

Investors should be aware that the price of the Units, and the income from them, may be subject to volatility. If 

any of the risks described below occurs, our business and prospects could be materially and adversely affected, 

the trading price of the Units could decrease, and investors could lose all or part of their original investment. 

 

This Final Offer Document also contains forward-looking statements that involve risks and uncertainties and 

assumptions. The Trustôs actual results could differ materially from those anticipated in these forward-looking 

statements as a result of certain factors, including considerations described below and in the section entitled 

ñForward-Looking Statementsò on page 19.  

 

In making an investment decision, Bidders 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.  

 

In this section, unless specified otherwise, a reference to ñweò, ñusò and ñourò refers to the Trust and the Project 

SPV on a consolidated basis. 

 

Risks Related to the Structure of the Trust 

 

1. The Trust is a newly settled trust with no operating history and limited historical financial information 

and, as a result, investors may not be able to assess its prospects on the basis of past records and the 

financial information disclosed in this Final Offer Document.  

 

The Trust was set-up on November 24, 2025 under the provisions of the Indian Trust Act, 1882 and it is registered 

as an infrastructure investment trust with SEBI on December 22, 2025, in accordance with InvIT Regulations. 

The Project SPV was incorporated on November 21, 2025, for the purpose of entering into the Concession 

Agreements to acquire tolling rights for undertaking tolling, operation, and maintenance of national highways in 

India. As a newly established entity, the Trust and the Project SPV do not have any operating history or historical 

financial information by which their past performance may be assessed. This could make it difficult for investors 

to assess the likely performance of the Trust and the Project SPV. Accordingly, there can be no assurance that the 

Project SPV will be able to generate sufficient cash flows from the operations of the InvIT Assets to make 

distributions to the Unitholders or that such distributions will be as anticipated with those set out in the section 

entitled ñDistributionò on page 226. Our inability to successfully operate and manage the Toll Roads or to operate 

and manage the Toll Roads in an efficient and cost-effective manner could have an adverse effect on our results 

of operations and our ability to meet our payment obligations under the Units. 
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2. The Project SPV has not received the letter for the appointed date from the concessioning authority as 

required under the Concession Agreements for InvIT Assets. 

 

As on the date of this Final Offer Document, the Project SPV has entered into the Concession Agreements. 

However, the granting of the concessioning rights for the InvIT Assets is subject to receipt of the letter providing 

the appointed date to the Project SPV, which is subject to completion of the conditions precedent as stipulated 

under the Concession Agreements which include the following ï  

 

a. The Project SPV has to provide the performance security to NHAI within the timelines as provided in 

the Concession Agreements; 

b. The Project SPV shall execute the escrow agreement;  

c. The Project SPV shall pay to NHAI within 120 days of the date of execution of the Concession 

Agreements, the concession fee as stated in the Concession Agreement; 

d. The Project SPV shall execute a substitution agreement with the lenders (if any) financing the debt, in 

the format provided in the Concession Agreement;  

e. The Project SPV shall deliver to NHAI a legal opinion from its legal counsel with respect to the authority 

of the Project SPV to enter into the Concession Agreement;  

f. The Project SPV shall execute the financing agreements with the lenders and fulfil the conditions set out 

therein and deliver the copies of such financing agreements, along with the financial package and 

financial model acceptable to the lenders attested by a director of the Project SPV, to NHAI; 

 

Accordingly, the grant of the concessioning rights for any or all of the InvIT Assets is subject to our completion 

of the conditions precedent and subsequent receipt of the letter for the appointed date. 

  

If the Project SPV does not satisfy the conditions precedent within the stipulated timeline, NHAI may not grant 

us the concessions for the five InvIT Assets and it could materially and adversely affect our business, prospects, 

financial condition, results of operations and cash flows and it may adversely impact our ability to complete the 

Issue within the anticipated time frame or at all. 

  

Additionally, while we have executed agreements including the Trust Loan Agreements with respect to the 

proposed utilization of the Issue Proceeds, such agreements are subject to us being able to raise subsequent funds 

from the Issue and proposed debt to be raised by us from external lenders in terms of the Facility Agreement. For 

further details, see ñUse of Proceedsò and ñFormation Transactions in relation to the Trustò on pages 211 and 

26. The underlying transactions shall be consummated or become effective, as applicable, after the Bid/Issue 

Closing Date and prior to the Allotment of Units pursuant to the Issue, with the consideration being paid only after 

the Listing Date in accordance with applicable laws. Furthermore, in the event of a shortfall of funds from the 

Issue Proceeds, the Trust shall be required to rely on alternative sources of funding, including, inter alia, external 

debt, and we cannot assure you that funds shall be available to the Trust in a timely manner, or at all. 

 

3. We have sought exemptions from the strict application of certain requirements under the InvIT 

Regulations including in relation to the preparation of the combined financial statements of the Trust, 

Project SPV and the InvIT Assets. 

 

The Sponsor has submitted a request to SEBI dated January 14, 2026 seeking exemptions under the InvIT 

Regulations and the SEBI InvIT Master Circular in respect of: (i) preparation and disclosure of consolidated 

financial statements of the Sponsor prepared on a consolidated basis in accordance with Indian Accounting 

Standards for financial years ended March 31, 2022, March 31, 2023 and March 31, 2024; (ii) disclosure of audited 

financial statements of the Sponsor for the financial year ended March 31, 2025; (iii) exemption from strict 

application of certain provisions of the InvIT Regulations and SEBI InvIT Master Circular in respect of disclosure 

of financial statements of the InvIT Assets proposed to be held by the Trust and related disclosure requirements 

including combined financial statements of the Trust and any other applicable disclosure requirements arising in 

relation to preparation and disclosure of combined financial statements under the SEBI; (iv) disclosure of material 

litigation and regulatory actions pending against the associates of the Trust, Sponsor, Investment Manager, and 

Project Manager; (v) exemption from compliance with Regulation 10(7) of the InvIT Regulations read with 

paragraph 6(a)(vi) of Schedule III to the InvIT Regulations with respect to the InvIT Assets being adequately 

insured; (vii) exemption from compliance with Regulation 2(zy)(b) of the InvIT Regulations with respect to the 

Project SPV holding at least 90.00% of its assets directly in infrastructure assets; and (viii) exemption from 

compliance with Clause 18.2 of the SEBI InvIT Master Circular with respect to dematerialisation of the securities 
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of Project SPV. SEBI vide its letter dated February 11, 2026 has granted us an exemption in respect of: (i) 

preparation and disclosure of consolidated financial statements of the Sponsor prepared on a consolidated basis 

in accordance with Indian Accounting Standards for financial years ended March 31, 2022, March 31, 2023 and 

March 31, 2024; (ii) disclosure of audited financial statements of the Sponsor for the financial year ended March 

31, 2025; (iii) exemption from strict application of certain provisions of the InvIT Regulations and SEBI InvIT 

Master Circular in respect of disclosure of financial statements of the InvIT Assets proposed to be held by the 

Trust and related disclosure requirements including combined financial statements of the Trust and any other 

applicable disclosure requirements arising in relation to preparation and disclosure of combined financial 

statements under the SEBI; (iv) exemption from compliance with Regulation 10(7) of the InvIT Regulations read 

with paragraph 6(a)(vi) of Schedule III to the InvIT Regulations with respect to the InvIT Assets being adequately 

insured, subject to such insurance being obtained within 30 days from the Issue Closing Date. 

 

As a result, this Final Offer Document does not include historical consolidated financial statements of the Sponsor, 

combined financial statements of the Trust and Project SPV. Instead, it includes summary standalone financial 

statements of the Sponsor prepared under IGAAP for the financial years ended March 31, 2022, March 31, 2023, 

and March 31, 2024, and project wise revenue data of the InvIT Assets collected from tolling and maintenance 

contracts for the period from April 1, 2022 to February 28, 2026 in accordance with the SEBI letter dated February 

11, 2026. Further, as on the date of this Final Offer Document, the InvIT Assets do not have any insurance obtained 

by us. 

 

4. We must maintain certain investment ratios, which may present additional risks to us. 

 

Pursuant to the InvIT Regulations, we are required to invest not less than 80.00% of the value of our assets 

proportionate to our holding in completed and revenue generating infrastructure projects subject to conditions 

specified in the InvIT Regulations. In addition, we must not invest more than 20.00% of the value of our assets in 

under-construction infrastructure projects and certain financial instruments such as listed or unlisted debt of 

companies or body corporate in infrastructure section, equity shares of companies listed on a recognized stock 

exchange, government securities, money market instruments, amongst others, subject to the thresholds specified 

in the InvIT Regulations. If these conditions are breached on account of market movements of the price of the 

underlying assets or securities, the Investment Manager must inform the Trustee and ensure that these conditions 

are satisfied within six months of such breach (or within one year with Unitholder approval in accordance with 

the InvIT Regulations). Additionally, under the InvIT Regulations, the aggregate consolidated borrowings and 

deferred payments, net of cash and cash equivalents, cannot exceed 70.00% of the value of the assets of the Trust 

or such threshold as may be specified under the InvIT Regulations. Failure to comply with these conditions may 

present additional risks to us, including divestment of some or all of our assets, delisting of units from the Stock 

Exchanges and other penalties, which could have a material, adverse effect on our business, financial condition 

and results of operations. 

 

5. The ability of the Trust to make or maintain consistency in distributions to Unitholders depends on the 

financial performance of the Project SPV and their profitability. 

 

The amount of future distributions, if any, will depend upon various factors including future earnings, financial 

condition, cash flows, working capital requirements and capital expenditures of the Project SPV and the dividends, 

interest payments and repayments of indebtedness that are distributed by the Project SPV to the Trust. The income 

earned from the InvIT Assets depends on, among other things, the amount of income generated from annuities 

and the level of operating and other expenses incurred. If the Project SPV do not generate sufficient operating 

profit, the income of the Trust, cash flows and ability to make distributions or level of distributions made to 

Unitholders will be adversely affected.  

 

The Trust will substantially rely on the receipt of interest, dividends, and principal repayments (net of applicable 

taxes and expenses) from the Project SPV in order to make distributions to Unitholders. The distributions to 

Unitholders will be in the form of dividends, interest and any other means permitted by law. There can be no 

assurance or guarantee that the Trust will have sufficient distributable or realised profits or surplus in any future 

period to make distributions every year in any amount or at all. The ability of the Project SPV to make dividend 

payments may be affected by a number of factors, among other things:  

 

a. its business, operational performance and financial position; 

b. insufficient cash flows received from the Project SPV; 

c. restrictions under applicable laws and regulations; 

d. ability of the Project SPV to borrow funds and access capital markets; 
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e. operating losses incurred by the Project SPV in any financial year; 

f. terms and conditions, covenants or any other stipulations applicable to external commercial borrowings 

availed by the Trust or the Project SPV; 

g. changes in accounting standards, taxation laws and regulations, corporation laws and regulations relating 

thereto; and 

h. restrictive covenants or the terms of agreements, including the Concession Agreements or financing 

agreements, to which the Project SPV is, or may become, a party.  

 

In addition, the InvIT Regulations provide that the Trust must distribute not less than 90% of net distributable 

cash flows of each Project SPV in proportion of its holding in each of the Project SPV subject to the applicable 

provisions of the Companies Act, 2013. The distributions to Unitholders must be declared not less than once every 

six months in every financial year and shall be made within five working days from the record date, being two 

working days from the date of such declarations, excluding the date of declaration and the record date, in 

accordance with InvIT Regulations. There is no assurance that the Trust will be able to make distributions to the 

Unitholders or that such distributions will be consistent across various periods. For further details, see the section 

titled ñDistributionò on page 226. 

 

Further, the method of calculating the net distributable cash flows of a Project SPV is subject to change and any 

change in the applicable laws in India or elsewhere may limit the Trustôs ability to pay or maintain consistency in 

distributions to Unitholders. There is also no assurance that the expansion of the Trustôs portfolio of infrastructure 

assets will increase the Trustôs cash flows and thereby result in an increase in the level of distributions to 

Unitholders over time. 

 

6. We depend on the Investment Manager, the Project Manager and the Trustee to manage our business 

and assets, and our financial condition, results of operations and cash flows and our ability to make 

distributions may be harmed if the Investment Manager, Project Manager or the Trustee fail to perform 

satisfactorily. The rights of the Trust and the rights of the Unitholders to recover claims against the 

Project Manager, the Investment Manager or the Trustee may be limited. 

 

The success of our business and growth strategy and the operational success of our assets will depend significantly 

upon the managersô satisfactory performance of these services. Our recourse against the Project Manager, the 

Trustee and Investment Manager, is limited. 

 

The aggregate maximum liability of the Project Manager under the Project Implementation and Management 

Agreement in each financial year shall be limited to the fees payable to the Project Manager in such financial year 

in accordance with the terms of the Project Implementation and Management Agreement provided that such 

maximum aggregate liability shall not be applicable in the event such liability of the Project Manager arises out 

of any gross negligence, wilful default, wilful misconduct or fraud on the part of the Project Manager, as 

determined by a court of competent jurisdiction. 

 

If the Trustee is required by the InvIT Regulations or any applicable law to provide information regarding the 

Trust or the Sponsor/Sponsor Group or the Unitholders, the investments made by the Trust and income therefrom 

and provisions of such presents, and complies with such request in good faith, whether or not it was in fact 

enforceable, the Trustee shall not be liable to the Unitholders or to any other party as a result of such compliance 

or in connection with such compliance. The Trustee is also not liable on account of anything done or omitted to 

be done or suffered by the Trustee in good faith in accordance with, or in pursuance of any request or advice of 

the Investment Manager. Further, the Trustee is not liable for any act or omission which may result in a loss to a 

Unitholder (by reason of any depletion in the value of the fund of the Trust or otherwise), except in the event that 

such depletion is a result of fraud, gross negligence or misconduct on the part of the Trustee or results from a 

breach by the Trustee of the Trust Deed, as determined by a court of competent jurisdiction. The liability of the 

Trustee shall be limited to the extent of the fees received by it, in all circumstances whatsoever except, amongst 

others, in case of any negligence or misconduct or fraud on the part of the Trustee as may be determined by a 

court of competent jurisdiction. 

 

The Investment Managerôs liability to Trustee, its directors, employees and officers (ñTrustee Partyò) for breach 

of its obligations under the Investment Management Agreement in each financial year is limited to the aggregate 

fees paid to the Investment Manager for immediately preceding one financial year under the agreement. Further, 

the Investment Manager shall indemnify the Trustee Party against any and all direct and actual losses, actions, 

claims, suits, proceedings, damages, liabilities, costs and expenses including legal fees, incurred or suffered by 

the Trustee Party in connection with the material breach of any of the terms specified under the Investment 
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Management Agreement. Accordingly, the Unitholders may not be able to recover claims against the Project 

Manager, the Trustee or the Investment Manager. 

 

If the management agreements were to be terminated or if their terms were to be altered, our business could be 

adversely affected, as the Trustee may not be able to immediately replace such services, and even if replacement 

services were immediately available, the terms offered or obtained with the new managers could be less favourable 

than the ones currently offered by the Investment Manager and the Project Manager. 

 

7. Our success depends in large part 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. 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. 

 

8. We are governed by the provisions of, amongst others, the InvIT Regulations and the SCRA, the 

implementation and interpretation of which, is evolving. The evolving regulatory framework governing 

infrastructure investment trusts in India may have a material adverse effect on the ability of certain 

categories of investors to invest in the Units, our business, financial condition and results of operations 

and our ability to make distributions to the Unitholders. 

 

The Trust has been constituted under the InvIT Regulations which were issued on September 26, 2014. The InvIT 

Regulations have been amended pursuant to various notifications and further supplemented with additional 

guidelines and circulars issued by SEBI from time to time. 

 

As the regulatory framework governing infrastructure investment trusts in India comprises a separate set of 

regulations, interpretation and enforcement by regulators and courts involves uncertainties. Furthermore, 

regulations and processes with respect to certain aspects of infrastructure investment trusts, including, but not 

limited to, follow-on public offers and bonus issues, the liabilities of the Unitholders, and the procedure for 

dissolution of infrastructure investment trusts have not yet been issued. For example, infrastructure investment 

trusts are not ñcompaniesò or ñbodies corporateò within the meaning of the Companies Act, 2013 and various 

SEBI regulations, including the Securities and Exchange Board of India (Buy-back of Securities) Regulations, 

2018 and the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011.  

 

The InvIT Regulations and other corresponding changes to applicable law, are largely untested in their 

implementation. Uncertainty in applicability, interpretation or implementation of any amendment to, or change 

in, law, regulation or policy, including due to an absence, or a limited body, of administrative or judicial precedent 

may be time consuming and costly for us to resolve and may impact the viability of our current business or restrict 

our ability to grow our business in the future and consequently, our ability to make distributions to the Unitholders. 

Changes to our organizational structure, changes to our agreements, cost increases, fines, legal fees or business 

interruptions may result from changes to regulations, from new regulations, from new interpretations by courts or 

regulators of existing regulations or from stricter enforcement practices by regulatory authorities of existing 

regulations. In addition, new costs may arise from audit, certification and/or self-assessment standards required 

to maintain compliance with new and existing InvIT Regulations, which may render it economically unviable to 

continue conducting business as an infrastructure investment trust or otherwise have a material, adverse effect on 

our business, financial condition, results of operations and cash flows. 

 

Further, SEBI has the right to, with or without prior notice, order inspection of the books of accounts, records and 

other documents pertaining to our operations, either on its own or, upon receipt of complaint. Upon review of the 

inspection report, SEBI is entitled to, if it so deems appropriate (in the interest of the securities markets or our 

investors) (a) to require us to surrender our certificate of registration; (b) to wind-up our operations; (c) to sell our 

assets; (d) direct us to not operate or access the capital markets for a specified period; or (e) direct us to not do 
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such things as SEBI may deem appropriate in the interest of our investors. Any such occurrence may have a 

material adverse effect on our business, result of operations, financial conditions and cash flows. 

 

Additionally, with effect from April 1, 2021, units and other instruments issued by an InvIT have been included 

in the definition of ósecuritiesô under section 2(h) of the SCRA. Such amendments have come into effect on April 

1, 2021, and consequently, the implementation and interpretation of these amendments is untested and evolving. 

Accordingly, the applicability of several regulations (including regulations relating to intermediaries, merchant 

bankers, takeover, insider trading and fraudulent and unfair trade practices) to the Trust is unclear and subject to 

the interpretation and clarifications issued by regulatory bodies such as SEBI. 

 

There can be no assurance that the legal framework for infrastructure trusts will not impose additional regulations 

and policies which could impact our operations and it is difficult to forecast how any new laws, regulations or 

standards or future amendments to the InvIT Regulations, the SCRA and other applicable law will affect 

infrastructure trusts and the infrastructure sector in India. Such changes may adversely affect our business, results 

of operations and prospects, to the extent that we are unable to suitably respond to and comply with any such 

changes in applicable law and policy. We may incur increased costs and other burdens relating to compliance with 

such new regulations, which may also require significant time and other resources, and any failure to comply with 

these changes may adversely affect our business, results of operations and prospects. 

 

Risks Relating to Our Business and the Concession Agreements 

 

9. Any payment by the Project SPV, including in the event of the termination of the Concession Agreements, 

is subject to a mandatory escrow arrangement which restricts its flexibility to utilise the available funds.  

 

Under the terms of the Concession Agreements, the Project SPV is required to establish escrow account prior to 

the appointed date. All funds received by the Project SPV, including the financial package, all fees and other 

revenues from or in respect of the projects (including proceeds of any rentals, deposits, capital receipts or 

insurance claims), and all payments by the NHAI and the relevant concessioning authorities, must be deposited 

into an escrow account and can only be used according to a pre-determined order set out in the relevant concession 

agreements and the escrow agreement. For a summary of the escrow arrangements, please see the section titled 

ñSummary of Concession Agreementsò on page 200.  

 

The escrow arrangements provide for appropriation of funds towards payment of all taxes due and payable, 

followed by the payment of concession fee to the NHAI, payment of expenses in connection with the construction 

of the project, operation and maintenance expenses and other costs and expenses incurred by the Sponsor in its 

capacity as concessioning authority and certified as payable, provision for debt service payments, any payments 

and damages certified by the concessioning authority as due and payable to the concessioning authority, and 

balance, if any, in accordance with the instructions of the concessionaire. Further, the concessionaire cannot 

modify the order of payments without prior written approval of the NHAI and the lenders. 

 

The debt financing proposed to be provided by the Trust to the Project SPV comprises of certain secured and/or 

unsecured interest-bearing loans (collectively, the ñTrust Financingò). In accordance with the escrow 

arrangement, the amounts payable to the Trust in respect of the Trust Financing, will be subordinated to the 

amounts payable in respect of taxes due, concession fees, construction related expenses, operation and 

maintenance and other costs and expenses. Further, any reduction in the cash flows of the Project SPV and/or an 

unanticipated increase in any of the abovementioned payments to be made by the Project SPV from the escrow 

accounts may result in decreased and/or delayed payment to the Trust, materially and adversely impacting the 

ability of the Project SPV to meet their payment obligations to the Trust. Any inability on the part of the Project 

SPV to meet their payment obligations to the Trust may adversely impact the ability of the Trust to make 

distributions to the Unitholders in the manner described in this Final Offer Document or at all. 

 

In the event of termination and withdrawal of funds from the escrow account, the escrow arrangement prioritises 

the payment of all taxes due and payable the concessionaire for and in respect of the projects, payment due to 

lenders, all payments and damages certified by the concessioning authority as due and payable, retention and 

payments relating to liability for defects and deficiencies, incurred or accrued operation and maintenance 

expenses, and any other payments required to be made under the Concession Agreements. Therefore, in case of 

termination, the amounts payable to the Trust in respect of the Trust Financing may be recovered in accordance 

with the order of priority specified under the Concession Agreements. 
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10. Upon completion of the Issue, the Sponsor may be able to exercise significant influence over activities 

of the Trust on which Unitholders are entitled to vote. The Sponsor and Sponsor Groupôs interests may 

be different from the other Unitholders. 

 

Under the InvIT Regulations, upon completion of the Issue, the Sponsor and the Sponsor Group, collectively, are 

required, must continue to own all of their Units for one year and must own at least 15.00% of the outstanding 

Units for three years from the date of listing of the Units, subject to the conditions specified in the InvIT 

Regulations. Although the Investment Manager will have an independent board of directors, the Sponsor may 

nonetheless be in a position to exercise significant influence in matters which require the approval of Unitholders 

by virtue of its ownership of Units in the Trust. The interests of the Sponsor may conflict with the interests of our 

other Unitholders and the Sponsor may, for business considerations or otherwise, seek to benefit itself instead of 

the Trust or the interests of the other Unitholders. The Sponsor will also exercise influence over the Investment 

Manager and the Project Manager, as the Sponsor holds 26.00% shareholding in the Investment Manager and 

100.00% shareholding in the Project Manager (wholly owned subsidiary of the Sponsor). Accordingly, the 

Investment Manager and Project Manager may also be subject to conflicts of interest with respect to the Trust. 

 

Pursuant to the Commitment Letter, while the Sponsor has undertaken to hold 15.00% of the Units of the Trust 

for five years and 10.00% thereafter, under the InvIT Regulations the Sponsor and Sponsor Group will be able to 

divest its holding in the Units at any time three years from the date of listing of Units after completion of the lock-

in period prescribed under the InvIT Regulations. Given the influence that the Sponsor exerts on the Investment 

Manager, and consequently the operations, governance and credibility of the Trust, any material divestiture by the 

Sponsor in the Units, or any conflict of interest that it has compared to that of other Unitholders, could have a 

material adverse impact on our business, financial condition and results of operations.  

 

11. The cost of implementing new technologies for collection of tolls and monitoring our projects could 

materially and adversely affect our business, financial condition and results of operations. 

 

Our future success will depend in part on our ability to respond to technological advances and emerging standards 

and practices in a timely and cost-effective manner. In addition, rapid and frequent technology and market-demand 

changes can often render existing technologies and equipment obsolete, requiring substantial new capital 

expenditures or write-downs of assets. For instance, we are required to implement automatic number plate 

recognition (ñANPRò) camera and RFID (FASTAG) based barrier less multi lane free flow (MLFF) tolling system 

at the toll plaza location on the respective highway stretches. The concessioning authority may also require the 

Project SPV to implement and adhere to certain technologies in connection with the projects in the future and 

there can be no assurance that we would be able to do so in a timely manner, or at all. Any failure by us to 

successfully adopt such technologies in a timely and cost-effective manner could increase the cost of operating 

the projects. Such delays or challenges may also result in operational inefficiencies or non-compliance with 

concession requirements. There is no guarantee that the cost of implementing new technologies for the projects 

will be fully reimbursed by the concessioning authority and any such cost may therefore have an adverse effect 

on our business, results of operations and financial condition.  

 

12. We may face limitations and risks associated with debt financing and refinancing, which may adversely 

affect our operations and our ability to make distributions to Unitholders. 

 

We are subject to regulatory restrictions in relation to our debt financing and refinancing. We may from time to 

time require debt financing and refinancing to carry out the Investment Manager's investment strategy and to 

cover maintenance costs. In the event that we undertake any additional debt financing or refinancing, post listing 

of the Units, we may be limited by Indian law as to the nature of financing or refinancing that we may undertake. 

As a trust, we may be unable to access certain debt capital available to companies.  

 

In the event that we undertake debt financing or refinancing post listing, we may also be subject to risks associated 

with debt financing and refinancing, including the risk that our cash flow may be insufficient to meet required 

payments of principal and interest under such financing and to make distributions to Unitholders. Our ability to 

generate sufficient cash to satisfy our debt obligations will depend on our future operating performance, which 

may be affected by prevailing economic conditions and financial, business and other factors beyond our control. 

There is no assurance that we will be able to generate sufficient cash flow to meet all of our debt obligations. If 

we are unable to make payments due under our debt facilities, the lenders may be able to declare an event of 

default and initiate enforcement proceedings relating to any security provided in respect of the loan facilities, 

and/or call upon any guarantees, and this may materially and adversely affect our ability to make distributions to 

Unitholders. Such default may also result in the termination of the Concession Agreements by the Sponsor.  
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We may also be subject to certain covenants in connection with any future borrowings that may limit or otherwise 

adversely affect our operations and our ability to make distributions to Unitholders, such as covenants restricting 

our ability to acquire assets or undertake other capital expenditure, requirements to set aside funds for maintenance 

or repayment of security deposits or requirements to maintain certain financial ratios. For further details, see 

ñFinancial Indebtedness and Deferred Paymentsò on page 215. 

 

Further, if prevailing interest rates or other factors at the time of financing or refinancing (including changes in 

market conditions and maturity term imposed by any lenders) result in higher interest rates, the interest expense 

may be significant and may have an adverse effect on our cash flow and the amount of distributions available to 

Unitholders. 

 

13. We may be required to pay additional stamp duty if the Concession Agreements 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 ranging between  100.00 to  500.00 is typically paid for such concession 

agreements. However, stamp duty authorities 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 

relevant concession authority treating the concession agreements as lease deeds. The stamp authorities allege 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. The stamp duty for a lease agreement or a development agreement ranges between 

1.00% and 11.00% of the annual rent or premium payable or the market value of the property. Furthermore, stamp 

duty authorities may impose penalties for payment of inadequate stamp duty, which could extend up to ten (10) 

times the amount of the stamp duty payable. Accordingly, concession agreements that have not been stamped as 

such could be considered to be inadequately stamped. The High Courts of Allahabad and Maharashtra have also 

held that a concession agreement ought to be stamped as a lease agreement and have upheld the imposition of a 

higher stamp duty on such agreements. Furthermore, pursuant to the judgments issued by the Supreme Court of 

India, a concession agreement for a toll road has been categorized as a ñleaseò under the Indian Stamp Act, 1899. 

As a result, the stamp duty provisions that apply to leases are now applicable to these agreements. 

 

If any 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, has been 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. Any additional stamp 

duty payable in respect of the Concession Agreements, if any, shall be reimbursed by NHAI, as confirmed by 

them vide letter dated January 12, 2026. 

 

While we believe we have discharged our obligation of stamp duty on each of the Concession Agreements 

adequately, if any demand for payment of a higher stamp duty or penalty is imposed which would increase the 

costs of the InvIT Assets and NHAI fails to reimburse us for the same, then to the extent such additional costs are 

not recoverable from the concessioning authority, such demand could adversely affect our business, results of 

operations and prospects. 

 

14. Certain actions of the Project SPV requires the prior approval of NHAI, and no assurance can be given 

that NHAI will approve such actions in a timely manner or at all.  

 

Certain terms and conditions in the Project SPVôs Concession Agreements including, financing agreements require 

NHAIôs prior written approval to be obtained for one or more of the following actions, among others, such as:  

 

a. amendment, modification, or replacement by the Project SPV of any project agreements (including 

financing agreements) relating to the operation of the road asset to which the Project SPV is a party if the 

amendment, modification, or replacement of such agreement increases or imposes any financial liability or 

obligation on the concessioning authorities; 

b. assignment of the Concession Agreements to any persons, the creation of any encumbrance over, or security 

interest over, or transfer or disposal of rights and benefits of the Project SPV under the Concession 

Agreements or any project agreements; 
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c. the selection or replacement of any operation and maintenance contractor and execution of the operation 

and maintenance agreements; 

d. securing refinancing;  

e. abandoning, or manifesting an intention to abandon, the operation and maintenance of the InvIT Assets; and 

f. any change in ownership of the Project SPV.  

 

Furthermore, the Concession Agreements typically require the submission to NHAI, for its review and comments, 

all project agreements (including, financing agreements, O&M contracts) to which the 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. 

 

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 and results of operations may be materially 

and adversely affected. For further details on the terms of the Concession Agreements, section headed ñSummary 

of the Concession Agreementsò on page 200. 

 

15. The Project SPVôs toll-road concessions may be terminated prematurely under certain circumstances, 

which could materially affect our business, operating results, financial condition and cash flows. 

 

The Toll Roads concessions of the Project SPV are our principal assets. Our ability to collect tolls or receive 

contractual payments from the authorities and consequently, to distribute funds to our unitholders depends on the 

Project SPV maintaining its concession rights from the concessioning authority, in its capacity as concessioning 

authority. The Project SPV will be unable to continue the operation of a particular road concession without a 

continuing concession right from the concessioning authority, in its capacity as concessioning authority. 

Concession Agreements may be terminated by the concessioning authority, in its capacity as concessioning 

authority for certain reasons set forth herein, including, but not limited to, one or more of the following events of 

default by the Project SPV:  

 

a. any failure by the Project SPV to comply with the change of ownership requirements; 

b. any failure by the Project SPV to make any payments to the concessioning authority, including concession 

fees, within a prescribed period; 

c. any failure by the Project SPV to comply with the prescribed operation and maintenance requirements; 

d. abandonment or intention to abandon construction or operation of a project by us without the prior written 

consent of the concessioning authority;  

e. failure to comply with the provisions of the escrow agreements entered into with the concessioning 

authority or other regulatory authorities; 

f. any occurrence of an event of default under any project agreement, including financing agreements; 

g. insolvency, liquidation, dissolution, winding-up, or bankruptcy of the Project SPV or appointment of a 

trustee, receiver, or provisional liquidator for its assets; 

h. any continuation of a force majeure event, such as an act of God, act of war, expropriation or compulsory 

acquisition of any project assets by the government, strikes, civil commotions, boycotts and political 

agitations, beyond a specified time; and 

i. any failure by the Project SPV to comply with the Concession Agreements if such default causes a material 

adverse effect on the concessioning authority. 

 

If the Concession Agreements are terminated by the NHAI due to a default by the Project SPV, or by the Project 

SPV due to a default by the NHAI, the Project SPV is entitled to termination payments or otherwise from the 

NHAI in accordance with the terms of the relevant Concession Agreements. If the Concession Agreements are 

terminated prematurely, our business, financial condition and results of operations may be materially and 

adversely affected. For further details on the termination of the relevant Concession Agreements, the termination 

payments, and the definition of ñdefaultò as contemplated under the Concession Agreements, see the section 

headed ñSummary of the Concession Agreementsò on page 200. 

 

16. Toll collections and Toll Road traffic volumes may be affected by existing or new competing roads and 

bridges and other modes of transportation, and any improvements to, or construction of, such roads, 

bridges and other modes of transportation. 

 

Upon commencement of the concessions, our principal source of revenue will be the collection of toll fees from 

users of the Toll Roads. The level of toll collections may be affected by existing or new competing routes and 
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alternative modes of transportation, such as adjacent free roads, new or existing toll roads including national 

highways or state toll roads, railways or air transport. Although the Concession Agreements contain certain 

restrictions on the ability of the concessioning authority, to construct or cause to be constructed any competing 

roads within 15 kms of the Toll Roads, the concessioning authority is not prohibited from constructing such 

competing free or toll roads if the average traffic on the Toll Road exceeds 90.00% of its designed capacity for 

three consecutive years, as stipulated in the Concession Agreement. Furthermore, the concessioning authority is 

not restricted under the Concession Agreements from constructing alternative modes of travel which service the 

same areas as are serviced by the Toll Roads. 

 

In particular, the Sponsor (in its capacity as the concessioning authority) has entrusted the Project SPV with the 

role of development, operation, maintenance and management of the toll roads mentioned hereinbelow.  

 
Toll Road Length of Toll Road (in 

kms) 

Lanes State 

Gorhar ï Barwa Adda 80.522 Four/six Jharkhand  

Chilakaluripet-Vijayawada 69.408 Six Andhra Pradesh  

Chennai ï Bypass 32.600 Six Tamil Nadu 

Chennai ï Tada 33.000 Six Tamil Nadu 

Neelmangla ïTumkur 44.668 Four/six Karnataka  

 

Additionally, given the renewed focus of the GoI, at the national, state and local levels, on the development and 

strengthening of the highway network across India, subject to the aforementioned restriction, there can be no 

assurance that there will not be any construction, widening or improvement of any free or toll roads, or 

construction of other modes of transportation, in the proximity of the Toll Roads or which provide an alternative 

or more direct routing to locations served by the Toll Roads. Any such construction, widening or improvement 

may divert traffic away from the Toll Roads, which may adversely affect toll collections and, therefore, our ability 

to meet our payment obligations under the Units. 

 

17. Our business will be subject to seasonal fluctuations and business and economic cycles that may affect 

our cash flows. 

 

Our cash flows from InvIT Assets will be affected by seasonal factors, and business and economic cycles, which 

may materially and adversely affect traffic volumes. Traffic volumes tend to decrease during the monsoon season 

and conversely tend to increase during holiday seasons. The monsoon season may also restrict our ability to carry 

on activities related to our operation and maintenance of the Toll Roads. Further, extreme weather conditions, 

such as floods, incessant or torrential rain, acts of God, or any other force majeure event, could impair the safe 

operation of and traffic movement on the Toll Roads by causing events such as overtopping of structures on the 

carriageway, amongst others. This may also result in stoppage or diversion of traffic on Toll Roads or delays in 

periodic maintenance and may also reduce productivity. Additionally, anticipated traffic diversions could be higher 

for certain projects due to disruptions caused by capacity augmentation construction, as seen in past projects, 

thereby materially and adversely affecting our business, financial condition and results of operations. Furthermore, 

toll revenues are highly sensitive to traffic volume and vehicle composition. Any decline in economic activity, 

rise in fuel prices, changes in freight movement, or external disruptions like pandemics can lead to reduced vehicle 

flow on highways, directly impacting toll collections and revenue stability. Variations in these underlying 

economic indicators may cause deviations in traffic volumes from initial forecasts. Any significant shortfall 

between actual and forecast traffic volumes or toll revenues may have a material adverse effect on the Project 

SPVôs cash flows, results of operations and financial condition.  

 

18. Toll rates and collections and Toll Road traffic volumes depend on regulatory limitations and number of 

people using our roads, which in turn are dependent on factors beyond our control and are subject to 

significant fluctuations. 

 

Revenue from toll receipts is determined by both the base rates set by the concessioning authority under the 

Concession Agreements and the actual volume of traffic on our roads. The toll rate structure is laid down under 

National Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended from time to time (the 

ñFee Rulesò) read with our Concession Agreements executed by the Project SPV awarded by the NHAI, typically 

restrict the extent to which toll rates can fluctuate and prescribe related regulations. Usually, the relevant 

concessioning authority establishes the applicable user fees and outlines the methods for periodic adjustments. As 

a result, we may not be able to increase toll rates sufficiently to offset increases in our operating, financing, or 

other costs. The concessioning authority may revise user fees in accordance with the changes in the tolls related 
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policies or terms of the concession agreement and relevant laws. Consequently, our revenue from tolls depends 

on both traffic volume and user fees, neither of which we control. 

 

The toll rate structure is laid down under the Fee Rules. The Fee Rules specify that the applicable toll rates 

specified thereunder shall be increased by three per cent each year along with an adjustment based on an increase 

in the wholesale price index (the ñWPIò), which currently is set at 40% of WPI. We are not provided with any 

flexibility to adjust the toll rates as the rates are explicitly changed by the GOI in accordance with the Fee Rules. 

Additionally, NHAI issued a circular dated September 13, 2025, revising the WPI linking factor, which would 

have affected toll rate adjustments, however, this circular has been stayed and is currently not in effect. For further 

details, see ñðToll collections are affected by applicable toll rates and revisions to such rates and the number of 

road users subject to such rates.ò 

 

Traffic volumes on the Toll Roads and toll revenue we collect are directly and indirectly affected by a number of 

other factors beyond our control, including but not limited to:  

 

a. the growth of the Indian economy and the economic development of the states in which the Toll Roads are 

located as well as neighbouring states (the ñProject Influence Areaò); 

b. restrictions on mining, or a decline in manufacturing or exports of commodities plying on the Toll Roads 

due to regulatory clampdowns, financial crises or other reasons that could distort global commodity prices; 

c. the number and type of motor vehicles in operation as well as the cost of purchasing and operating motor 

vehicles in areas served by the toll roads, including financing costs, environmental law compliance costs, 

exchange rate fluctuations and fuel prices, in the Project Influence Areas; 

d. adverse weather conditions, such as floods or torrential rain, acts of God, strikes or any other force majeure 

event, including epidemics, or political and non-political unrest that could impair the safe operation of, 

restrict traffic access to, or prevent use or accessibility of the toll roads; 

e. traffic on the roads providing access to and from the toll roads including coming up of alternate routes, or 

the physical condition of such roads, the waiting time at the toll plazas and congestion at the gateways, 

which hampers the ability of road users to reach and depart from our toll roads; 

f. construction, maintenance or widening of highways or adjacent project roads or any entry restrictions of 

vehicles or material closures on account of safety precautions by the local administration may adversely 

impact the revenue of the project; 

g. the capacity of the toll roads, or any associated structures such as bridges, bypasses or tunnels, as well as 

maintenance and repair requirements of parts or all of the toll roads, or any structure forming part of the 

toll roads, which may result in restricted or no access to the toll roads for material periods of time; 

h. overall security of the toll roads as managed by the relevant security contractors, including the possible 

threat of terrorist attacks on the toll roads or any of their free-standing structures; 

i. a change in the applicable toll policies or other applicable laws which affects any category of vehicle or 

fuel; 

j. changes to axle load norms in order to further increase the permissible axle load limits in India, which may 

adversely impact traffic growth along Indian national and state highways and cause accelerated 

deterioration of the condition of the pavement of the toll roads; 

k. the reactions of the public or other national or state government institutions to toll rate increases; and 

l. seasonal holidays. 

 

In the event there is a significant decrease in traffic volume or change in toll rates on the toll roads, there may be 

a corresponding decrease in toll collections which could have a material adverse effect on our ability to make 

distribution to unitholders. Furthermore, certain regulatory and policy guidelines issued by the NHAI from time 

to time may adversely affect the business of certain toll-based Project SPV, results of operations, cash flows and 

financial condition. For instance, NHAI had in the past temporarily suspended tolling on project roads due to 

COVID-19 during the nationwide lockdown from March 25, 2020 to April 19, 2020. Furthermore, the 

implementation of an annual pass, which is a capped tolling system has reduced the average toll revenue per 

vehicle with effect from August 15, 2025, may also affect our toll revenue. For further details see, ñ ï Changes in 

the policies adopted by governmental entities or in the relationships of any member of the Trust with the 

Government or State Governments could materially and adversely affect our business, financial condition, results 

of operations and ability to make distribution to our Unitholders.ò on page 53. 

 

19. Leakage of the tolls collected on the toll roads may adversely affect toll collections. 

 

Toll collections are dependent on the integrity of our toll collection system. Upon commencement of the 

concessions, the toll roads will be operated on an ñopenò toll collection system with different toll rates applicable 
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to certain classes of vehicles; each motorist using a particular class of vehicle is charged a flat rate at the point of 

entry to the toll road regardless of the actual distance travelled. 

 

The level of toll collections may be reduced by leakage through toll evasion, fraudulent acts on the part of road 

users or our toll collection operators, theft, technical faults in our toll collection systems, or unlawful roadway 

entries or exits by road users to avoid paying the required toll. To the extent we become aware of any routes 

available to road users to bypass the toll plazas, we may face delays in obtaining approval from the concessioning 

authority to implement additional toll plazas to prevent such unauthorized entry or exit to the toll roads, which 

may adversely affect our revenue and our ability to meet our payment obligations under the Units. If toll collection 

is not adequately monitored, leakage may reduce toll collections. Although we expect to put in place systems and 

software, as well as deploy a number of toll plaza supervisors and security manpower, to minimize leakage through 

fraud and theft, if there is any significant failure in the efficiency or effectiveness of our collection practices or of 

the installed system software or any significant failure by us or our contractors to control leakage in toll collection, 

there could be a material adverse effect on our toll collections.  

 

Furthermore, there may be situations where toll collection is disrupted or stopped, for example, due to public 

disturbances, or strikes or work stoppages as a result of disputes with local labor unions. See ñ ïThe results of 

operations of the Project SPV could be adversely affected by strikes, work stoppages or increased wage demands 

by the employees of the Project SPV, and independent contracts or other subcontractors.ò Any such disruption or 

other stoppage of toll collection may interfere with our collection practices, resulting in increased leakage and 

reduced toll collections by us, which may adversely affect our revenue and our ability to meet our payment 

obligations under the Units.  

 

20. The termination payment due to us upon termination of the Concession Agreements may not adequately 

compensate us for the actual costs and investments associated with the toll roads in a timely manner or 

at all and thus may not provide us with sufficient funds to repay the Units. 

 

The Concession Agreements may be terminated by us or the NHAI prior to their expiration for a number of 

reasons. In the event that the early termination of the Concession Agreements is due to a breach by us, we are 

entitled to receive a termination payment equal to 70.00% of the Unexpired Cash Flow, as defined in the 

Concession Agreements, in addition to remaining liable for costs and liabilities in relation to the Toll Roads. In 

the event that the early termination of the Concession Agreements is due to a breach by the NHAI, we are entitled 

to receive a contractually agreed termination amount equal to 105.00% of the Unexpired Cash Flow. For further 

details see ñSummary of the Concession Agreements.ò on page 200. As the termination payment payable to us in 

the event of a breach by us could be lower than what we would have otherwise been entitled to receive in the 

event that the Concession Agreement had not been terminated, we may not be adequately compensated for the 

actual costs and investments associated with our assets and, therefore, may adversely affect our ability to make 

distributions to the Unitholders. Furthermore, such termination payments may be subject to adjustments in relation 

to any outstanding amounts payable to the authority, including for example any outstanding penalties/damages 

imposed on our Project SPV by the relevant concessioning authority till that date. 

 

There is no assurance that any termination payment due to us will be paid in full or part, within the timelines 

specified in the Concession Agreement or at all. In the event of a delay in the disbursement of a termination 

payment by the NHAI, in particular, if any dispute arises in respect of such payment, or in the event the NHAI 

fails to make the termination payment at all, we may be unable to make distributions to the Unitholders. 

 

21. Toll collections are affected by applicable toll rates and revisions to such rates and the number of road 

users subject to such rates.  

 

Under the terms of the Concession Agreements, the toll rates applicable to the toll roads are determined in 

accordance with the Fee Rules. In accordance with the Fee Rules, the toll rates are increased annually by 3.00% 

(fixed) and adjustments are based on the WPI. The adjustment considers the change in WPI between the week 

ending on January 6, 2007, and the corresponding week of each adjustment year (the ñWPI Adjustmentò). 

However, the WPI Adjustment is capped at 40% of the WPI change. While a correlation exists between WPI and 

factors like wage and material costs, toll rate increase may not fully offset operational costs, especially in high 

WPI fluctuation periods. Additionally, toll collections can be influenced by exemptions granted under Concession 

Agreements, such as for non-commercial road users or discounted fee users. Any increase in exemptions or 

inability to implement revised toll rates promptly can reduce toll collections. This impact can be compounded by 

factors like reduced traffic volume or changes in consumer preferences.  
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Further, the annual toll rate revisions, typically effective from April 1, are critical to ensuring revenue growth and 

aligning toll collections with operational costs. However, delays in implementing these revisions can lead to 

significant financial and operational risks. For instance, in the last financial year, toll rates were revised from June 

3, 2024, due to procedural delays. Such delays can lead to revenue losses, affecting debt servicing capabilities and 

financial projections. Additionally, delayed revisions can also impact investor sentiment and asset valuations, 

particularly when uncertainties arise around revenue forecasts. These uncertainties may influence the valuation of 

toll assets, potentially affecting ratings from financial institutions and agencies.  

 

22. Changes in the policies adopted by governmental entities or in the relationships of any member of the 

Trust with the Government or State Governments could materially and adversely affect our business, 

financial condition, results of operations and ability to make distribution to our Unitholders. 

 

The Project SPV would be deriving almost all of its revenue from the Concession Agreements entered into with 

the NHAI and must maintain good relationships and strategic alliances with the Sponsor, the Government of India 

and relevant State Governments. We expect that we will continue to depend on, and benefit from, policies and 

decisions of the NHAI and other governmental authorities relating to the terms and administration of the 

concessions for its existing projects, as well as any future projects that may be awarded. Any adverse change in 

any existing governmental policies, incentives, allocations or resources, or deterioration of our relationship with 

the NHAI or governmental authorities, could materially and adversely affect our business, financial condition and 

results of operations.  

 

Additionally, the toll roads may be subject to delays, extensive internal processes, changes in government policies, 

changes due to local, or national political pressures and variation in governmental or external budgetary 

allocations and insufficiency of funds. Since governmental authorities are responsible for awarding concessions 

and are a party to the development and operation of the awarded projects, our business will be directly and 

significantly dependent on their continued support. Any withdrawal of such support or any adverse changes in 

their policies, priorities or administrative practices of governmental authorities, even if not quantifiable 

monetarily, may lead to the Project SPVôs agreements being restructured or renegotiated or the concession period 

being decreased, which could materially and adversely affect the Project SPVôs financing, capital expenditure, 

revenues, development activities or ongoing operations. 

 

23. Our revenues under the Transitional Support Agreement are dependent on successful continuation of 

underlying tolling contracts. 

 

The Sponsor, Project Manager and the Project SPV have entered into the Transitional Support Agreement for the 

purpose of the Sponsor providing transitional support to: (i) the Project SPV in respect of its operation and 

maintenance (ñO&Mò) obligations and tolling obligations in relation to the Concession Agreements; and (ii) the 

Project Manager in respect of its obligations under the Project Implementation and Management Agreement. As 

a result, the Sponsor is obligated, during the term of the Transitional Support Agreement, to undertake the tolling 

obligations/ tolling related responsibilities under and in compliance with the Concession Agreement(s) on behalf 

of the Concessionaire. In furtherance of this, the Sponsor will enter into tolling contracts with certain third-party 

contractors in respect of the project highways under which these contractors pay the Sponsor a fixed contracted 

fee on a regular basis irrespective of the actual quantum of fee collected in respect of the project highway. The 

Sponsor shall continue to operate tolling contracts on ñas is basisò during the transition period from appointed 

date. Further, the remittance (which would be due to the Sponsor) under such tolling contracts would be credited 

directly to the Project SPV upon consummation of the transaction. These tolling contracts have a defined period 

and have set expiry dates. However, some contracts may expire during the transaction period or upon its 

completion, potentially delaying the handover over of the tolling operations. Additionally, tolling contracts contain 

provisions for pre-mature termination in cases of default by third-party contractors. In such scenarios, the Sponsor 

may need to enter into new contracts or extend existing ones, with the remittance from such renewed tolling 

contracts possibly being lower than the currently contracted amounts, posing a risk of lower revenue. Moreover, 

toll contracts are periodically awarded by NHAI to various tolling contractors with the understanding that they 

may be terminated for various reasons including, taking over of the operations of the relevant Toll Roads by 

Project SPV. However, such tolling contractors may contest termination of the tolling contracts, delay in handover 

of the toll plazas of the Toll Roads, fail to transfer the required amounts under the tolling contracts. Such 

uncertainties could materially impact the expected revenue, financial condition, and overall business prospects of 

Project SPV. 

 

24. The Valuation Report by RBSA Valuation Advisors LLP (the ñValuerò), and any underlying reports, are 

not opinions on the commercial merits of the Trust or the InvIT Assets, nor are they opinions, expressed 
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or implied, as to the future trading price of the Units or the financial condition of the Trust upon listing, 

and the valuation contained therein may not be indicative of the true value of the InvIT assets. 

 

RBSA Valuation Advisors LLP has been appointed as the independent valuer (the ñValuerò) to undertake 

independent appraisals of the InvIT Assets. The Valuer has issued a valuation report (the ñValuation Reportò), 

included in Annexure A to this Final Offer Document, which sets out its opinion as to the fair enterprise value of 

the InvIT Assets as of December 31, 2025. In order to issue the Valuation Report, the Valuer has relied upon, 

among other factors, assumptions regarding to the traffic volumes, toll rates, operation and maintenance costs, 

amortization, debt repayment schedules and non-cash net working capital projections and other financial and 

operational parameters. These assumptions are based on information provided by and discussions with or on 

behalf of the Sponsor, the Investment Manager and us, and which reflects current expectations and views regarding 

future events and, therefore, necessarily involves known and unknown risks and uncertainties. Please see the 

Valuation Report included in Annexure A to this Final Offer Document for a more detailed description of all 

assumptions relied upon in the preparation thereof. The Valuation Report contains forecasts, projections and other 

ñforward-lookingò statements relating to future events. Such forward-looking statements are inherently subject to 

uncertainties and contingencies, many of which are beyond our control. Actual results or performance may differ 

materially from the future results or performance projected, expressed or implied in the Valuation Report.  

 

The Valuation Report is neither an opinion on the commercial merits and structure of the Trust or the InvIT Assets, 

nor is it an opinion, expressed or implied, as to the future trading price of the Units in or the financial condition 

of the Trust upon listing. The Valuation Report does not purport to contain all the information that may be 

necessary or desirable to fully evaluate the Trust or the InvIT Assets or an investment in the Trust or the Units. 

The Valuation Report is not based on a comprehensive review of the business, operational or financial condition 

of the InvIT Assets and, accordingly, makes no representation or warranty, expressed or implied, in this regard. 

The Valuation Report does not confer rights or remedies upon investors or any other person, and does not 

constitute and should not be construed as any form of assurance as to the financial condition or future performance 

of the Trust or as to any other forward-looking statements included therein, including those relating to certain 

macro-economic factors, by or on behalf of the Sponsor, the Investment Manager, the Project Manager, the Trust, 

the Book Running Lead Managers or any other party that any person should take any action based on the Valuation 

Report. Further, we cannot assure you that the valuation prepared by the Valuer reflects the true value of the net 

future revenues of the InvIT Assets or that other valuers would arrive at the same valuation. Accordingly, the 

valuation contained therein may not be indicative of the true value of the InvIT Assets. The Valuation Report has 

been issued on January 12, 2026 and does not take into account any subsequent developments and should not be 

considered as a recommendation by the Sponsor, the Investment Manager, the Project Manager, the Trust or the 

Book Running Lead Managers or any other party that any person should take any action based on the Valuation 

Report. Accordingly, investors should not completely place on reliance on the Valuation Report in making an 

investment decision to purchase Units in the Trust. 

 

25. We have referred to the data derived from (i) Technical Consultant Report commissioned from the 

Technical Consultant, (ii) Traffic Reports commissioned from the Traffic Consultants and (ii) CARE 

Industry Report which are based on certain bases, estimates and assumptions that are subjective in 

nature and may not be accurate.  

 

We have appointed the Technical Consultants to forecast the traffic volumes and operations and maintenance 

expenses for the InvIT Assets and to prepare technical reports on the InvIT Assets, which are set out in Annexure 

B to this Final Offer Document (the ñTechnical Consultant Reportsò). We have also appointed the Traffic 

Consultants to provide their own analysis and forecast of traffic volumes for the InvIT Assets which are set out in 

Annexure C to this Final Offer Document (the ñTraffic Reportsò). Furthermore, we have also commissioned a 

report titled ñResearch Report on Road Sector in Indiaò dated January 2026, prepared by CARE (ñCARE 

Industry Reportô), which was paid for by the Investment Manager on behalf of the Trust. All of the Technical 

Consultant Reports, the Traffic Reports and the CARE Industry Report (together referred to as ñIndustry Expert 

Reportsò) 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, the Sponsor and the Investment Manager. The Industry Expert Reports reflect current expectations and views 

regarding future events, and therefore, necessarily involve known and unknown risks and uncertainties. The 

Industry Expert Reports contain forecasts, projections and other ñforward-lookingò statements that relate to future 

events, which are, by their nature, subject to significant risks and uncertainties, including population growth, gross 

domestic product growth, vehicle ownership rates, per capita income, agricultural output and fuel consumption. 

The future events referred to in the Industry Expert Reports involve risks, uncertainties and other factors which 

may cause the actual traffic volumes to be materially different from any future traffic volumes expressed or 
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implied by the Industry Expert Reports. There can be no assurance that the bases, estimates and assumptions 

adopted by the Technical Consultant, CARE or the Traffic Consultants for the purposes of preparing their 

respective reports will prove to be accurate. If any of these bases traffic assumptions is incorrect, future traffic 

volumes for the InvIT Assets could be materially different from those that are set forth in the Industry Expert 

Reports and this Final Offer Document. 

 

26. Certain provisions of the standard form of Concession Agreements may be untested, and the Concession 

Agreements may contain certain restrictive terms and conditions which may be subject to varying 

interpretations. 

 

The Concession Agreements that we will be entering into is substantially based on a model concession agreement 

prescribed by NHAI. For example, the toll fees under the Concession Agreements is fixed, subject to annual 

adjustments to account for wholesale price index as specified in the Concession Agreements. In addition, the 

operation and maintenance standards and specifications require the Project SPV to incur operation and 

maintenance costs on a regular and periodic basis. The Concession Agreements also provide for a fixed term 

concession and, although our Concession Agreements provide for an extension or reduction of the concession 

period based on certain factors, including actual traffic volumes on specified target dates, the Concession 

Agreements do not provide for renewal of the Concession Agreements after the expiry of the term. 

 

The form of the Concession Agreements has evolved within the last decade and there is limited guidance available 

on the interpretation of a number of terms and conditions of the Concession Agreements. In addition, certain terms 

of the Concession Agreements, such as those related to an augmentation in the capacity of the toll roads, 

substitution of the concessioning authority in any or all of the project agreements, termination payments by the 

concessioning authority, construction of additional competing roads by the concessioning authority, the 

Government of India or relevant State Governments and payment of compensation by the concessioning authority 

for changes in law are untested. Accordingly, the interpretation of certain terms and conditions in the Concession 

Agreements of the Project SPV by the concessioning authority, the courts or regulators may be different from our 

interpretation of such terms and conditions. 

 

The terms and conditions of the Concession Agreements contain restrictive terms and conditions. For example, 

the Concession Agreements contain provisions that mandate substitution clauses in the project agreements. Such 

substitution clauses allow the concessioning authority to step into project agreements in place of the Project SPV 

in the event of suspension of the Project SPV or termination of the Concession Agreements due to a breach or 

default by the Project SPV. The Concession Agreements also provides that the lenders to a Project SPV may 

substitute the Project SPV with new entities approved by the concessioning authority in the event of a default by 

the Project SPV under the relevant Concession Agreements or financing agreements. The terms of the Project 

SPVôs Concession Agreements requires the Project SPV to indemnify the concessioning authority for losses 

arising out of breach of the obligations of the Project SPV under the Concession Agreements. 

 

In the event the concessioning authority or a lender invokes any restrictive term or condition in the Concession 

Agreements, or the concessioning authority, a court, or regulator interprets any term or condition in an adverse 

manner, such invocation or interpretation may materially and adversely affect our business, financial condition 

and results of operations. 

 

27. We may be subject to increases in costs, including operation and maintenance costs, which we cannot 

recover by increasing toll fees under the Concession Agreements. 

 

The terms and conditions of the Concession Agreements are fixed and are not negotiable during the concession 

period. The cost of operating and maintaining the InvIT Assets may increase due to factors beyond our control, 

including, among other things: 

 

a. Unexpected increase in the cost of labour, materials and insurance; 

b. the Project SPV being required to install intelligent toll-collection systems at their own costs; 

c. the Project SPV being required to restore their project roads in the event of any landslides, floods, road 

subsidence, other natural disasters, accidents or other events causing structural damage or compromising 

safety; 

d. increase in electricity tariff rates or other fuel costs resulting in an increase in the cost of energy; 

e. the introduction of a levy on the usage of water for maintenance of the roads and highways; 

f. adverse weather conditions; 

g. unforeseen legal, tax and accounting liabilities relating to acquired assets; and 
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h. other unforeseen O&M costs. 

 

In the event that our costs increase, we may be unable to offset such increases with higher revenues by increasing 

toll fees due to the restrictions of the Concession Agreements. Any significant increase in O&M costs beyond the 

amounts budgeted for by us, or any failure to meet quality standards, may reduce our profits, could expose us to 

penalties imposed by the concessioning authorities and could have a material, adverse effect on our business, 

financial condition and results of operations. Such events may also impact the ability of the Project SPV to service 

the debt obtained from the Trust and our ability to make distributions to Unitholders. As such, the inability to 

change the terms and conditions, including the toll fees of the concession during the concession period, may 

materially and adversely affect our operational and financial flexibility.  

 

28. We will depend on certain directors, executive officers and key employees of the Investment Manager, 

the Project Manager and the Project SPV, and such entities may be unable to appoint, retain such 

personnel or to replace them with similarly qualified personnel, which could have a material, adverse 

effect on the business, financial condition, results of operations and prospects of the Trust. 

 

Our performance will depend, in part, upon the continued service and performance of certain directors, executive 

officers and key employees of the Investment Manager, the Project Manager and the Project SPV. The continued 

operations and growth of our business will be dependent upon the Investment Manager, the Project Manager and 

the Project SPV being able to attract and retain personnel who have the necessary and required experience and 

expertise. Competition for qualified personnel with relevant industry expertise in India is intense due to the 

scarcity of qualified individuals in the toll-road business, and the aforesaid entities may not be able to retain their 

executive officers and key employees or attract and retain fresh talent in the future. Any inability by the Investment 

Manager, the Project Manager and the Project SPV to retain their directors, executive officers and key employees, 

or the inability to replace such individuals with similarly qualified personnel, could have a material, adverse effect 

on the business, financial condition, results of operations and prospects of the Trust. 

 

29. There can be no assurance that we will be able to successfully undertake future acquisitions of road 

assets or efficiently manage the infrastructure road assets we have acquired or may acquire in the future. 

 

Our growth strategy in the future may involve strategic acquisitions of toll roads and other road assets. We may 

not be able to identify or acquire appropriate road assets or viable acquisitions in a timely manner. The success of 

our past acquisitions and any future acquisitions will depend upon several factors, including, among other things: 

 

¶ our ability to identify, finance and acquire operational toll roads and other road assets on a cost-effective 

basis; 

¶ our ability to integrate acquired personnel, operations, products and technologies into our organisation 

effectively; 

¶ unanticipated problems or legal liabilities of the acquired businesses; and 

¶ tax or accounting issues relating to the acquired businesses. 

 

There can be no assurance that we will be able to achieve the strategic purpose of such acquisitions or operational 

integration or an acceptable return on such investments, which may materially and adversely affect our profits, 

financial condition and distributions. 

 

Furthermore, Concession Agreements for future toll-road projects may also contain terms and conditions that are 

more restrictive than those under the current Project SPVôs Concession Agreements for the toll roads. These 

restrictions may restrict our flexibility in managing our business or projects and could in turn materially and 

adversely affect our business prospects, financial condition, results of operations and cash flows. 

 

30. The Project SPV may not be able to comply with its maintenance obligations under the Concession 

Agreements, which may result in the termination of the Concession Agreements, the suspension of the 

Project SPVôs rights to collect tolls or the requirement that the Project SPV pay compensation or 

damages to the concessioning authority. 

 

The Project SPV is required to undertake operation and maintenance of the Toll Roads within the timelines and 

in the manner specified in the respective Concession Agreements. Accordingly, Project SPV must prepare a 

maintenance manual and a maintenance program in consultation with an independent engineer appointed by the 

NHAI or other concessioning authority for each toll road, and are required to abide by the same. The Project 

SPVôs maintenance obligations primarily relate to ensuring the safe, smooth and uninterrupted flow of traffic and 
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the related work and maintenance that they are required to undertake in order to fulfil such obligations. Such 

maintenance obligations include the repair of wear and tear of roads, among other things. There can be no 

assurance that the Project SPV will not breach the maintenance obligations under the Concession Agreements on 

account of the Project Managerôs failure to undertake the stipulated maintenance work in a timely manner, or at 

all. 

 

If the Project SPV is in breach or default of its obligations, then the NHAI may, among other rights (a) suspend 

the right of the Project SPV, including the right to collect tolls and other fees, (b) claim compensation for all direct, 

additional costs suffered or incurred by the concessioning authority arising out of such default, or (c) terminate 

the Concession Agreements. 

 

If the Concession Agreements are terminated, the right to collect tolls is suspended or the Project SPV is required 

to pay compensation or damages, our business, financial condition and results of operations may be materially 

and adversely affected. For further details of the maintenance obligations, suspension and termination events 

under the Concession Agreements, see the section headed ñSummary of the Concession Agreementsò on page 200.  

 

31. Our InvIT Assets are presently uninsured and any loss or damage to such assets may materially and 

adversely affect our operations. 

 

Under the terms of the Concession Agreements proposed to be entered into for the collection of fee for the InvIT 

Assets, such rights would be granted as on and with effect from the appointed date which shall occur upon the 

conditions specified in the Concession Agreements which would be subsequent to the allotment of the Units 

pursuant to the proposed issue of Units. As of the date of this Final Offer Document, no insurance policies have 

been obtained in respect of the InvIT Assets by us. The Concession Agreements requires us to obtain insurance 

during the concession period and post the respective O&M handover dates. Further, pursuant to the exemption 

granted by SEBI vide their letter dated February 11, 2026, we are required to ensure that the InvIT Assets are 

adequately insured within 30 days from the Issue Closing Date. As a result, the InvIT Assets are currently 

uninsured or inadequately insured against certain risks, and there can be no assurance that adequate insurance 

coverage for the InvIT Assets will be obtained in the future, or that such coverage will be available on 

commercially reasonable terms. Further, even if insurance is procured, such insurance may be subject to 

deductibles, exclusions, conditions and limits on coverage, and may not cover all potential risks or losses, which 

could materially and adversely affect our operations, financial condition, results of operations and cash flows.  

 

32. Our InvIT Assets, the Sponsor and the Trustee are or may, from time to time, be involved in certain legal 

proceedings, which if determined against such parties, may have an adverse effect on the reputation, 

business and results of operations of the Trust.  

 

Our InvIT Assets, the Sponsor, and the Trustee are involved in certain legal proceedings, including in relation to 

criminal matters, tax matters, civil and arbitration proceedings, which are or may be pending at different levels of 

adjudication before various courts, tribunals and appellate authorities. There is no assurance that these legal 

proceedings and regulatory matters will be decided in favour of the respective entities. Decisions in any of the 

aforesaid proceedings adverse to the Trustôs or the Project SPVôs interest may have an adverse effect on our 

business, future financial performance and results of operations. If the courts or tribunals rule against the Sponsor 

or its associates or the Trustee, we or the Sponsor may face monetary and/or reputational losses and may have to 

make provisions in our financial statements, which could increase expenses and liabilities. For more details, please 

see the section titled ñMaterial Litigation and Regulatory Actionò on page 246.  

 

33. The Trust does not own the trademark ñRaajmarg Infra Investment Trustò and the associated logo to be 

used by it for its business and its ability to use their respective trademark or logo may be impaired.  

 

As on the date of this Final Offer Document, we have made an application dated December 31, 2025 bearing 

trademark application number 7433079, for registration of the trademark ñRAAJMARG InvIT an InvIT sponsored 

by NHAIò along with the logo of the Trust,  , under class 36 of the Trade Marks Act, 1999, with the Registrar 

of Trade Marks at Delhi. 

 

The registration of trademark is a time-consuming process and there can be no assurance that such registration 

will be obtained in a timely manner including prior to the listing of the Trust or at all. If we fail to register our 

logo, we would not be able to protect relevant intellectual property or may have to cease the usage of the logo. 

The Investment Manager and the Trustôs ability to use the trademark and the associated logo may be impaired if  
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such application is rejected. Consequently, the Trust could be required to cease using ñRAAJMARG InvIT an InvIT 

sponsored by NHAIò and the associated logo, which may have an adverse effect on its operations. 

 

34. We will depend on NHAI to undertake certain activities in relation to the operation and maintenance of 

the InvIT Assets. Any delay, default or unsatisfactory performance by these third parties could materially 

and adversely affect our ability to effectively operate or maintain the InvIT Assets. 

 

The Project SPV is obligated to maintain the Projects according to standards specified in the concession 

agreements. In this regard, we have entered into the Transitional Support Agreement with NHAI. Under the 

Transitional Support Agreement, NHAI are required to provide support pertaining to the operation and 

maintenance and tolling obligations of the InvIT Assets. We will depend on the availability and skills of NHAI 

and its employee pertaining to the operation and maintenance of the InvIT Assets. The Project SPV may have 

limited control over the timing or quality of services, equipment or supplies provided by the NHAI. Further, any 

delay or failure by NHAI to undertake corrective measures or remedial actions as required under the Transitional 

Support Agreement could result in non-compliance with the Concession Agreements, exposing the Project SPV 

to contractual penalties and reputational risks. Inefficiencies or operational failures on the part of the Project SPV 

or the NHAI, as a result of defects in design, quality of construction or maintenance, could result in the Project 

SPV incurring increased costs, loss of revenue and penalties, thereby causing adverse impact on the financial 

position of the Project SPV. When the Transitional Support Agreement expires, we will need to appoint third-party 

entities to undertake operations and maintenance and tolling, and the terms of these future contracts may not be 

favourable to us. We can also make no assurance that the services of such third parties will continue to be available 

at reasonable rates in the areas in which we conduct our operations. We may also be exposed to risks relating to 

the ability of such third parties to obtain requisite approvals for the operation and maintenance activities, as well 

as the quality of their services, equipment and supplies. In particular, failure to ensure the reliability and 

sustainability of toll collectors who are required to man the toll booths continuously may materially and adversely 

affect our overall level of net revenue. We may also be exposed to civil and criminal liability in relation to the 

actions of other third parties, including our employees and contractors. 

 

Further, if we undertake limited development, while we may sub-contract our construction work, we may still be 

liable for accidents on our projects due to defects in design and quality of construction of our projects during their 

construction and operation. In addition, we can make no assurance that such contractors or their sub- contractors 

will continue to hold or renew valid registrations under the relevant labour laws in India or be able to obtain the 

requisite approvals for undertaking such construction and operation. Any delay, default or unsatisfactory 

performance by these third parties could materially and adversely affect our ability to manage the operation and 

maintenance of the InvIT Assets under the Concession Agreements in a timely manner or at all. Any of the 

foregoing factors could have a material, adverse effect on our business, financial condition, reputation and results 

of operations. 

 

35. The provisional completion certificate in respect of one of the InvIT Assets has not been granted and 

accordingly, alternate documents have been relied upon in relation to certain disclosures made in this 

Final Offer Document. 

 

The provisional completion certificate (ñPCODò) has not been granted in respect of one of the InvIT Assets, i.e., 

the Chennai Bypass. We understand that the PCOD has not been issued as the contractor responsible for the 

project has initiated litigation, which has delayed the issuance of the completion certificate/provisional completion 

certificate by the concessioning authority. 

 

As the PCOD has not been issued, we have relied on alternate documents such as toll fee notification, letter from 

NHAI  and technical records that were made available. While the alternate documents provide information relating 

to the completion status of the Chennai Bypass, there can be no assurance that such information is complete, 

current or not subject to future challenge, particularly in light of the ongoing dispute with the contractor. Any 

subsequent development, including an adverse determination regarding the completion status of the Chennai 

Bypass or outcome of the contractor litigation, may affect the accuracy of related disclosures and could have 

implications under the relevant Concession Agreement. Further, certain pending disputes and litigation in relation 

to the Chennai Bypass are currently pending between the concessioning authority and the contractor. Any adverse 

outcome of such proceedings may result in further delay in the issuance of the provisional completion certificate 

or could materially and adversely affect the Chennai Bypass and our rights and obligations under the relevant 

Concession Agreement. Moreover, the completion certificate for Chennai-Tada project has not been granted as of 

the date of this Final Offer Document. For further details, see ñMaterial Litigation and Regulatory Actionò on 

page 246.  
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36. The Project SPV may be held liable for the payment of wages to the contract labourers engaged indirectly 

in our operations. 

 

The Project SPV may appoint independent contractors who, in turn, engage on-site contract labour to perform 

certain operations. The Project SPV will need to obtain registration as a principal employer under the Contract 

Labour (Regulation and Abolition) Act, 1970 (ñContract Labour Actò) for certain locations where workmen 

would be employed through contractors or agencies licensed under the Contract Labour Act. Although the Project 

SPV may not engage these labourers directly, in the event of default by any independent contractor, the Project 

SPV may be held responsible for any wage payments and other statutory benefits that must be made to such 

labourers. Any violation of the provisions of the Contract Labour Act by the Project SPV may result in penalties 

pursuant to the provisions of the Contract Labour Act. If the Project SPV is required to pay the wages of the 

contracted workmen and subjected to other penalties under the Contract Labour Act, the reputation, results of 

operations, cash flows and financial condition of the Trust could be adversely affected. 

 

37. We may be unable to renew or maintain the statutory and regulatory permits and approvals required to 

operate the transport sector assets, including roads which may have an adverse effect on our business, 

results of operation, financial condition and cash flows. 

 

We are required to obtain and maintain certain permits, approvals, licenses, and registrations under various 

regulations, guidelines, circulars and statutes regulated by various regulatory and Governmental authorities for 

operating the transport sector assets, including roads. While the Project SPV secure the material permits required 

under the Concession Agreements, we must still maintain certain approvals during the operations and 

maintenance. If we or the Project Manager, fail to obtain the necessary permits, approvals, licenses, and 

registrations, or maintain them, or if there is any delay in obtaining or renewing them, or in making any payments 

in this respect, our business, financial condition, results of operations and cash flows could be adversely affected. 

These permits, approvals, licenses, registrations and permissions could also be subject to several conditions, and 

we or the Project Manager might not be able to meet such conditions or be able to prove compliance with such 

conditions to the statutory authorities. This could lead to the cancellation, revocation or suspension of relevant 

permits, licenses or approvals, which may result in the interruption of our operations and may adversely affect our 

business, prospects, financial condition, cash flows and results of operations. Furthermore, certain regulatory 

authorities may raise claims or issue notices in future, which may adversely affect our business, prospects, 

financial condition, cash flows and results of operations. Furthermore, we may not be able to recover damages or 

claims from the Project Manager. For further details, see ñRegulatory Approvalsò on page 244. 

 

38. The results of operations of the Project SPV could be adversely affected by strikes, work stoppages or 

increased wage demands by the employees of the Project SPV, and independent contracts or other 

subcontractors.  

 

Under the Transitional Support Agreement, NHAI shall undertake the O&M obligations and discharge tolling 

obligation on behalf of the concessionaire during the term, in accordance with the Concession Agreements and 

the Project Implementation and Management Agreement. Accordingly, any strikes, work stoppages, or disruptions 

involving NHAIôs employees, tolling contractors, or other subcontractors, or any inability of NHAI to retain or 

recruit personnel with suitable credentials, could adversely affect the ability of the Project SPV to maintain and 

operate the InvIT Assets in compliance with the Concession Agreements. Accordingly, any strikes, work 

stoppages, or disruptions involving NHAIôs employees, contractors, or subcontractors, or any inability of NHAI 

to retain or recruit personnel with suitable credentials, could adversely affect the ability of the Project SPV to 

maintain and operate the InvIT Assets in compliance with the Concession Agreements. In addition, NHAI is 

required to take corrective measures and remedial actions to ensure that O&M and tolling obligations are fulfilled 

at all times, and any disruption to the services provided by them will have an adverse effect on the operations of 

the Project SPV. 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 and results of operations of the Project 

SPV. 

 

39. Failure to comply with and changes in, safety, health and environmental laws and regulations in India 

may adversely affect the business, prospects, financial condition and results of operations of the Project 

SPV. 

 

The Project SPV is 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. 
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Please see the section titled ñRegulations and Policiesò on page 234. If the Project SPV fails to meet 

environmental, health or safety requirements, it may 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 and orders that could limit or halt its operations. The Trust cannot 

assure investors that the Project SPV has been or will continue to be, in compliance with all environmental, health 

and safety and labour laws and regulations.  

 

Further, any changes, or amendments to, these standards or laws and regulations could further regulate the 

operations of the projects and may require the Project SPV to incur additional, unanticipated expenses in order to 

comply with these changed standards. The scope and extent of any new environmental, health and safety 

regulations, including their effect on the operations of the projects and the cash flows of the Project SPV, 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. There can be no 

assurance that the Project SPV 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 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 and results of operations 

of the Project SPV. 

 

40. We have entered into material related party transactions and may continue to do so in the future, which 

may potentially involve conflict of interests with the Unitholders. 

 

The transactions resulting from the Project Implementation and Management Agreement, and the Investment 

Management Agreement, are related party transactions and their terms may not be deemed as favourable to us as 

if they had been negotiated solely amongst unaffiliated third parties. Furthermore, it is likely that we will enter 

into additional related party transactions in the ordinary course of our business. The terms of such transactions 

may not be as favourable to us as those negotiated solely amongst unaffiliated third parties and may involve 

conflicts of interest. Such transactions, individually or in the aggregate, could have a material adverse effect on 

our business, prospects, financial condition, results of operations and cash flows. For additional details, please see 

the sections entitled ñRelated Party Transactionsò, ñFormation Transactions in Relation to the Trustò and ñParties 

to the Trustò on pages 230, 26 and 85, respectively. 

 

41. Significant differences exist between Indian GAAP used to prepare the Sponsorôs Audited Financial 

Statements and other accounting principles, such as Ind-AS and IFRS, with which investors may be 

more familiar.  

 

The Sponsor has prepared its audited financial statements in accordance with Indian GAAP in accordance with 

the NHAI Act and the rules thereunder. The Sponsor has not attempted to quantify the impact of Ind-AS or 

International Financial Reporting Standards (ñIFRSò) on the audited financial statements, nor will the Sponsor 

provide a reconciliation of our financial statements to those of IFRS or Ind-AS. If the Sponsor were to prepare its 

audited financial statements in accordance with such other accounting principles, its results of operations, financial 

condition and cash flows may be substantially different. Accordingly, the degree to which the Sponsorôs audited 

financial statements will provide meaningful information is entirely dependent on your level of familiarity with 

Indian accounting practices under Indian GAAP. Any reliance by persons not familiar with such accounting 

practice on our financial disclosures presented in this Final Offer Document should accordingly be limited. 

Persons not familiar with Indian accounting practices should, accordingly, consult their own professional advisors 

before relying on the financial disclosures presented in this Final Offer Document. 

 

42. We have received provisional credit ratings from credit rating agencies. 

 

The Trust has been given a credit rating of: (i) Provisional CARE AAA; Stable by CARE Ratings Limited; and 

(ii) Provisional Ind AAA/Stable by India Ratings & Research Private Limited. Further, the long term debt facilities 

proposed to be availed by the Trust have been given a credit rating of: (i) Provisional CARE AAA; Stable by 

CARE Ratings Limited for long term bank facilities aggregating to  40,000.00 million; and (ii) Provisional Ind 

AAA/Stable by India Ratings & Research Private Limited for proposed bank loan facilities aggregating to  

40,000.00 million. The rating issued by CARE Ratings Limited is subject to transfer of the identified assets into 

Trust, execution of concession agreement with NHAI for the proposed assets and completion of offer and listing 

of the InvIT. The rating issued by India Ratings & Research Private Limited is subject to execution of certain 

documents and occurrence of certain steps. There is no assurance that CARE Ratings Limited and India Ratings 
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& Research Private Limited will continue to provide a positive credit rating to the Trust or that the agencies 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. 

 

Risks Related to the Trustôs Relationships with the Sponsor and the Investment Manager 

 

43. The Investment Manager has no experience in investment management activities for an InvIT and may 

not be able to implement its investment or corporate strategies and the fees payable to the Project 

Manager are dependent on various factors.  

 

The Investment Managerôs strategies focus on three main areas: 

 

¶ managing the underlying assets of the Trust; 

¶ managing the Trustôs acquisitions and disposals; and 

¶ managing the Trustôs capital structure to maximize distributions. 

 

The Investment Manager is a newly incorporated entity and does not have any operational history of similar 

investment management or other activities in the infrastructure sector. There can be no assurance that the 

Investment Manager will be able to implement these strategies successfully or that it will be able to expand our 

portfolio at any specified rate or to any specified size or to maintain distributions at projected levels. The 

Investment Manager may not be able to make acquisitions or investments on favourable terms or within a desired 

time frame, and it may not be able to manage the operations of its underlying assets in a profitable manner. Factors 

that may affect this risk may include, but are not limited to, changes in the regulatory framework in India, 

competition for assets, partial award of concessions or licenses favouring local or other competitors of the Trust, 

changes in the Indian regulatory or legal environment or macro-economic conditions. If the Investment Manager 

is unable to implement these strategies successfully or expand our portfolio, we will nonetheless be required to 

pay the Investment Manager an annual management fee, exclusive of taxes, in accordance with the terms of 

appointment of the Investment Manager. 

 

Even if the Investment Manager is able to successfully grow the operating business of the underlying assets and 

to acquire toll roads and other eligible infrastructure projects in India as desired, there can be no assurance that 

the Investment Manager will achieve its intended return on such acquisitions or capital investments. Furthermore, 

the Investment Managerôs investment mandate involves a higher level of risk as compared to a portfolio which 

has a more diverse range of investments. The Investment Manager may only be removed by a resolution of 

Unitholders (excluding the Sponsor) such that the votes cast in favour of the resolution are not less than one-and-

a-half times the votes cast against the resolution. 

 

Accordingly, the fees payable to the Project Manager may vary each year based upon the operating and 

maintenance work that is actually required to be undertaken by the Project Manager with respect to the Project 

SPV, and accordingly, cannot be a flat rate or decided upfront for all periods. Additionally, any such payment of 

fees will be in the nature of a related party transaction and the approval of Unitholders will be required prior to 

making such a payment to the Project Manager. For further information, please see ñOverview of the Trustò on 

page 24. 

 

44. The Sponsor is under no obligation to provide the Trust with access to future assets, and the Trust may 

be unable to bid effectively for them. 

 

In accordance with the approval granted by the chairman of NHAI by way of letter dated December 1, 2025, the 

Sponsor may consider offering to us (but is under no obligation to do so) around 1,500.00 km of roads over the 

next three to five years to the Trust (the ñFuture Assetsò). 

 

There can be no assurance that the Trust will be able to accurately or effectively assess the Future Assets on the 

basis of the information to it or in the time available, and its bids may provide to be uncompetitive. Furthermore, 

the Sponsor may accept or reject any binding offer made by the Trust, based on various factors regarding which 

the Trust may have no influence. 

 

Access to future toll road assets sourced by the Sponsor or its existing or future subsidiaries will be an important 

source of growth in the future for the Trust, and any inability to bid competitively for Future Assets or the inability 
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to win contracts from the Sponsor for their operation for any reason could have a material adverse effect on the 

Trustôs operations, financial condition or prospects.  

 

45. Parties to the Trust are required to maintain the eligibility conditions specified under Regulation 4 of 

the InvIT Regulations on an ongoing basis. The Trust may not be able to ensure such ongoing 

compliance by the Sponsor, the Investment Manager, the Project Manager and the Trustee, which could 

result in the cancellation of the registration of the Trust. 

 

Each of the parties to the Trust are required to satisfy the eligibility conditions specified under Regulation 4 of the 

InvIT Regulations on an ongoing basis. These eligibility conditions include, among other things, that (a) the 

Sponsor, Investment Manager and Trustee are separate entities; (b) the Sponsor has a net worth of not less than  

1,000.00 million and has a sound track record in the development of infrastructure or fund management in the 

infrastructure sector; (c) the Investment Manager has a net worth of not less than  100.00 million and has not 

less than five yearsô experience in fund management or advisory services or development in the infrastructure 

sector or the combined experience of the directors, partners and employees of the investment manager in fund 

management or advisory services or development in the infrastructure sector is not less than 30 years, (d) the 

Trustee is registered with the SEBI under Securities and Exchange Board of India (Debenture Trustees) 

Regulations, 1993 and is not an associate of the Sponsor or Investment Manager and (e) each of the Sponsor, 

Investment Manager, Project Manager and Trustee are ñfit and proper personsò as defined under Schedule II of 

the Intermediaries Regulations on an ongoing basis. The Trust may not be able to ensure such ongoing compliance 

by the Sponsor, the Investment Manager, the Project Manager and the Trustee, which could result in the 

cancellation of the registration of the Trust. 

 

46. The Investment Manager is required to comply with certain ongoing reporting and management 

obligations in relation to the Trust. There can be no assurance that the Investment Manager will be able 

to comply with such requirements. 

 

The Investment Manager is required to comply with certain ongoing reporting and management obligations in 

relation to the Trust in accordance with the InvIT Regulations. These requirements include, among 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 InvIT 

Regulations, (d) submitting reports to the Trustee and (e) ensuring the audit of the Trustôs accounts. There can be 

no assurance that the Investment Manager will be able to comply with such requirements 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 Intermediaries Regulations 

and/or the SEBI Act. Any such failure to comply or the imposition of any penalty could have a material adverse 

effect on our business, financial condition 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 SPV or parties 

to the InvIT and may issue directions in the nature of, inter alia, (i) requiring the Trust to surrender its certificate 

of registration; (ii) requiring the Trust to wind-up; (iii) requiring the Trust to sell its assets; (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 market or from accessing the capital market for a specified period.  

 

47. It may be difficult for the Unitholders to remove the Trustee or the Investment Manager. 

 

Under the InvIT Regulations, the Trustee or the Investment Manager cannot be removed without the prior approval 

of Unitholders where the votes cast in favour of the resolution shall be at least 60% of the total votes cast against 

such resolution. Accordingly, the Unitholders may face difficulties in removing and replacing the Trustee or the 

Investment Manager. Further, under the InvIT Regulations, prior approval of SEBI is required for change in the 

Investment Manager of the Trust. 

 

Similarly, Unitholders may remove the Trustee only if they believe that the acts of the Trustee are detrimental to 

the interests of the Unitholders and by way of a resolution where the votes cast in favour of the resolution must 

meet the required percentage as set out in the InvIT Regulations. Further, the Investment Manager and the Trustee 

cannot be discharged until a suitable replacement is appointed in their place, and there can be no guarantees that 

a suitable replacement will be appointed, or that appointment will take place in a timely manner, or at all. 

 

48. Unitholders will have no vote in the election or removal of Directors in the Investment Manager. 
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The Investment Manager has the responsibility of managing the Trust. Unitholders have no vote in the election or 

removal of Directors in the Investment Manager, except for Unitholders, holding not less than 10% of the total 

outstanding Units, either individually or collectively, have a right to nominate one director on the board of 

directors of the Investment Manager. Unitholdersô recourse is the removal of the Investment Manager by way of 

a resolution where Unitholders holding at least 60% of the Units must vote in favour of the resolution. In 

comparison, the Companies Act, 2013 requires the removal of a director of a public company to be by way of an 

ordinary resolution approved by a simple majority. Accordingly, as opposed to shareholders removing a director 

of a public company, it may not be possible for Unitholders to remove the Investment Manager or the Trustee. 

 

49. We have not been able to obtain degree certificates of the educational qualification for some of our 

Directors and our Key Managerial Personnel and have relied on alternate documents for details of their 

profile included in this Final Offer Document. 

  

Some of our Directors and our Key Management Personnel have been unable to trace copies of their educational 

degree certificates from their respective universities. They have made attempts to retrieve copies of their degrees 

but have not been successful in obtaining copies of their degrees. As a result, reliance has been placed on the 

alternate documents such as marksheets, information available on government portals and provisional certificates 

to disclose details of their educational qualification in this Final Offer Document. We have been unable to 

independently verify these details prior to inclusion in this Final Offer Document. Further, we cannot assure you 

that they will be able to trace the relevant documents pertaining to their educational qualifications in future, or at 

all. 

 

Risks related to India 

 

50. We are exposed to risks associated with the road sector in India. 

 

We derive and expect to continue to derive in the foreseeable future, most of our revenues and operating profits 

from India. Changes in macroeconomic conditions generally impact the road industry and could negatively impact 

our business. Accordingly, our business is highly dependent on the state of development of the Indian economy 

and the macroeconomic environment prevailing in India. Since the use of our InvIT Assets, our expansion plans 

and future projects depend or will depend on macroeconomic factors that may negatively impact the demand the 

development of road infrastructure projects in India, or the timely commencement of their operations could in 

turn have a material adverse effect on our growth prospects, business and cash flows. In addition, access to 

financing may be more expensive or not available on commercially acceptable terms during economic downturns. 

Any of these factors and other factors beyond our control could have a material adverse effect on our business, 

prospects, financial condition, results of operations and cash flows. 

 

51. Changing laws, rules and regulations, legal uncertainties and political situation in India may materially 

and adversely affect our business, financial condition and results of operations. 

 

Our business, financial condition and results of operations could be materially and adversely affected by any 

change in laws or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to 

us and our business. There can be no assurance that the Government or State Governments will not implement 

new regulations and policies which will require the Trust and Project SPV to obtain additional approvals and 

licenses from governmental and other regulatory bodies or impose onerous requirements and conditions on our 

operations. The Investment Manager cannot predict the terms of any new policy, and there can be no assurance 

that such policy will not be onerous. 

 

52. Significant increases in the price or shortages in the supply of crude oil and products derived therefrom, 

including petrol and diesel fuel, could materially and adversely affect the volume of traffic at the projects 

operated by the Project SPV and the Indian economy in general, including the infrastructure sector. 

 

India imports a most of its requirements of crude oil. 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 

in the Middle East, where a substantial proportion of the world's oil reserves are located. Any significant increase 

in the price of or shortages in the supply of crude oil could materially and adversely affect the volume of traffic 

at the projects operated by the Project SPV 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 

and results of operations. 
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53. We may be affected by competition law in India and any adverse application or interpretation of the 

Competition Act could materially and adversely affect our business. 

 

The Competition Act, 2002, as amended (the ñCompetition Actò), regulates practices having an appreciable 

adverse effect on competition in the relevant market in India. Under the Competition Act, any formal or informal 

arrangement, understanding or action in concert, which causes or is likely to cause an appreciable adverse effect 

on competition is considered void and results in the imposition of substantial monetary penalties. Further, any 

agreement among competitors which directly or indirectly involves the determination of purchase or sale prices, 

limits or controls production, supply, markets, technical development, investment or provision of services, shares 

the market or source of production or provision of services by way of allocation of geographical area, type of 

goods or services or number of customers in the relevant market or directly or indirectly results in bid-rigging or 

collusive bidding is presumed to have an appreciable adverse effect on competition. The Competition Act also 

prohibits abuse of a dominant position by any enterprise. 

 

Pursuant to the Competition (Amendment) Act, 2023 and related regulations that have been brought into force 

from September 10, 2024 and thereafter, the Indian merger control regime has been substantially revised. These 

revisions, as reflected in the Competition Act, the Competition Commission of India (Combinations) Regulations, 

2024 and the CCIôs updated frequently asked questions published in May 2025, provide that a combination (being 

an acquisition of shares, voting rights, assets or control or a merger or amalgamation) which crosses the prescribed 

asset-and turnover-based thresholds or the newly introduced deal value threshold must be notified to and pre-

approved by the CCI prior to consummation. Under the amended regime, any transaction where the value of the 

transaction exceeds  20,000.00 million and the target or merged entity has substantial business operations in 

India, as prescribed under applicable regulations and guidance, will require a prior notification and approval by 

the CCI, irrespective of whether the asset or turnover thresholds are met. The amended regime also clarifies the 

definition of ñcontrolò for the purposes of combination assessment to include the ability to exercise material 

influence over the management or strategic commercial decisions of an enterprise, and provides procedural 

refinements, including updated timelines for CCI review and implementation of combinations. 

 

In the event the Project SPV or the Trust enters into any agreements or transactions that have an appreciable 

adverse effect on competition in the relevant market in India, including combinations that may be caught by the 

asset-and turnover-based thresholds or the deal value threshold, the provisions of the Competition Act will be 

applicable, and failure to comply with such provisions or obtain necessary approvals could result in prohibition 

of such combinations, cessation of implementation, substantial monetary penalties or other remedial measures by 

the CCI. Any prohibition or substantial penalties levied under the Competition Act could materially and adversely 

affect our financial condition and results of operations. Any adverse impact on our financial condition or 

operations due to the Competition Act may have a material adverse impact on our business, financial condition, 

results of operations and prospects and our ability to make distributions to the Unitholders. 

 

54. Social, economic and political conditions and natural disasters could have a negative effect on our 

business. 

 

The Project SPV is incorporated in India and they derive all of their revenue from India. In addition, all of our 

assets are located in India. Consequently, our business and the trading price of our Units may be adversely affected 

by the social, economic and political conditions in India and its neighbouring countries. Specific risks, such as the 

following could adversely influence the Indian economy, thereby having a material adverse effect on our business, 

financial condition, results of operations and cash flows:  

 

¶ political instability, riots or other forms of civil disturbance or violence; 

¶ war, terrorism, invasion, rebellion or revolution; 

¶ Government interventions, including expropriation or nationalization of assets, increased protectionism 

and the introduction of tariffs or subsidies; 

¶ changing regulatory regimes; 

¶ underdeveloped industrial and economic infrastructure; 

¶ changes in exchange rates and controls, interest rates, government policies, taxation and economic and 

political developments; 

¶ changes in policies such as, the fiscal and economic policy, industrial policy, direct and indirect taxes and 

the export-import policy; and 

¶ changes in state specific regulation and conditions; 
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Pandemics, such as the outbreak of the COVID-19, and natural disasters such as floods, earthquakes or famines, 

events and conditions linked to climate change have in the past had a negative impact on the Indian economy. 

Potential effects may include damage to infrastructure and the loss of business continuity and business 

information. If our facilities are affected by any of these events, our operations may be significantly interrupted, 

which could materially and adversely affect our business, prospects, financial condition, results of operations and 

cash flows. 

 

55. Any adverse revision to Indiaôs sovereign credit rating may have a negative impact on our business. 

 

Indiaôs sovereign credit ratings remain at investment grade (Baa3 with a stable outlook by Moodyôs and BBB- 

with a stable outlook by Fitch). Indiaôs sovereign credit rating is subject to periodic review by international credit 

rating agencies and may be adversely revised due to factors beyond our control, including changes in tax or fiscal 

policy or a decline in Indiaôs foreign exchange reserves, which are outside of our control. Any adverse revision to 

Indiaôs credit ratings may negatively affect investor sentiment and may adversely affect our ability to raise 

additional financing, as well as the interest rates and other terms on which such financing is available. Such 

developments could materially and adversely affect our ability to obtain financing for capital expenditure, which 

could in turn materially and adversely affect our business, prospects, financial condition, results of operations and 

cash flows. 

 

56. Unitholders may not be able to enforce a judgment of a foreign court against the Trust or the Investment 

Manager. 

 

The Trustee, the Investment Manager and the Sponsor are incorporated in India, and the Trust is settled and 

registered in India. All of our assets are located in India, and we may, from time to time, invest in toll roads in 

India. Where investors wish to enforce foreign judgments in India, where our assets are or will be located, they 

may face difficulties in enforcing such judgments. India is not a party to any international treaty in relation to the 

recognition or enforcement of foreign judgments. India exercises reciprocal recognition and enforcement of 

judgments in civil and commercial matters with a limited number of jurisdictions, including Singapore. In order 

to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory must 

meet certain requirements of the Code of Civil Procedure, 1908 (ñCivil Codeò). Furthermore, the Civil Code only 

permits enforcement of monetary decrees not being in the nature of any amounts payable in respect of taxes, or 

other charges of a like nature or in respect of a fine or other penalty and does not provide for the enforcement of 

arbitration awards even if such awards are enforceable as a decree or judgment. Judgments or decrees from 

jurisdictions not recognized as a reciprocating territory by India cannot be enforced or executed in India except 

through a fresh suit upon judgment. Even if we or a Unitholder were to obtain a judgment in such a jurisdiction, 

we or it would be required to institute a fresh suit upon the judgment and would not be able to enforce such 

judgment by proceedings in execution. In addition, the party which has obtained such judgment must institute the 

new proceedings within three years of obtaining the judgment. It is unlikely that an Indian court would award 

damages on the same basis or to the same extent as was awarded in a judgment rendered by a foreign court if the 

Indian court believed that the amount of damages awarded was excessive or inconsistent with public policy in 

India. In addition, any person seeking to enforce a foreign judgment in India is required to obtain prior approval 

of the RBI to repatriate outside India any amount recovered pursuant to the execution of the judgment. 

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or 

effect service of process outside of India, against Indian companies, their directors and executive officers, and any 

other parties resident in India. Additionally, a suit brought in an Indian court in relation to a foreign judgment 

might not be disposed of in a timely manner. 

 

Risks Related to Ownership of the Units 

 

57. The Trust may be dissolved, and the proceeds from the dissolution thereof may be less than the amount 

invested by the Unitholders. 

 

The Trust is an irrevocable trust registered under the Registration Act, 1908 and it may only be extinguished (i) if 

it is impossible to continue with the Trust or if the Trustee, on the advice of the Investment Manager, deems it 

impracticable to continue with the Trust; (ii) on the written recommendation of the Investment Manager and upon 

obtaining the prior written consent of such number of the Unitholders as is required under the InvIT Regulations; 

(iii) if the Units of the Trust are delisted from the Stock Exchanges; (iv) if the SEBI passes a direction for the 

winding up of the Trust or the delisting of the Units; (v) if the Trust fails to make any offer of Units by way of 

public issue or a private placement (as applicable) within the time period stipulated in the InvIT Regulations or 

any other time period as specified by SEBI, in which case the Trust shall surrender its certificate to SEBI and 
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cease to operate as an investment infrastructure trust, unless the period is extended by SEBI; or (vi) in the event 

the Trust becomes illegal. Under the Trust Deed, in the event of dissolution, the net assets of the Trust, remaining 

after settlement of all liabilities, and the retention of any reserves which the Trustee deems to be necessary to 

discharge contingent or unforeseen liabilities, shall be paid to the Unitholders. Should the Trust be dissolved, 

depending on the circumstances and the terms upon which assets of the Trust are disposed of, there is no assurance 

that a Unitholder will recover all or any part of his investment. 

 

58. The reporting requirements and other obligations of infrastructure investment trusts post-listing are still 

evolving. Accordingly, the level of ongoing disclosures made to and the protection granted to Unitholders 

may be more limited than those made to or available to the shareholders of a company that has listed its 

equity shares upon a recognized stock exchange in India. 

 

The InvIT Regulations, along with the guidelines and circulars issued by the SEBI from time to time, govern the 

affairs of infrastructure investment trusts in India. However, as compared to the statutory and regulatory 

framework governing companies that have listed their equity shares upon a recognized stock exchanges in India, 

the regulatory framework applicable to infrastructure investment trusts is relatively nascent and thus, still 

evolving. Pursuant to a circular dated November 29, 2016, the SEBI has prescribed certain continuous disclosure 

requirements that will be applicable to an InvIT after listing of its units. 

 

Accordingly, the ongoing disclosures made to Unitholders under the InvIT Regulations may differ from those 

made to the shareholders of a company that has listed its equity shares upon a recognized stock exchange in India 

in accordance with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. Further, the rights of the Unitholders may not be as extensive as the rights of the shareholders 

of a company that has listed its equity shares upon a recognized stock exchange in India, and accordingly, the 

protection available to the Unitholders may be more limited than those available to such shareholders. 

 

59. The sale or possible sale of a substantial number of Units by the Sponsor or Sponsor Group (if 

applicable) in the public market following the end of its lock-in requirement as prescribed under the 

InvIT Regulations could adversely affect the price of the Units. 

 

Under the InvIT Regulations, the Sponsor and Sponsor Group are required to, collectively, hold a minimum of 

15.00% of our Units for a minimum period of three years from the date of listing pursuant to the initial offer and 

the balance of their unitholding in the Trust is required to be locked in for a period of not less than one year from 

the date of listing of the Units. Further, in accordance with the InvIT Regulations, the Sponsor and the Sponsor 

Group are required to lock-in our Units as follows: 

 
Period of unitholding Percentage 

From the beginning of 4th year after the date of listing 

pursuant to the initial offer and till the end of 5th year from 

the date of listing pursuant to the initial offer 

5.00% of total Units or  5,000.00 million, whichever is 

lower 

From the beginning of 6th year after the date of listing 

pursuant to the initial offer and till the end of 10th year from 

the date of listing pursuant to the initial offer 

3.00% of total Units or  5,000.00 million, whichever is 

lower 

From the beginning of 11th year after the date of listing 

pursuant to the initial offer and till the end of 20th year from 

the date of listing pursuant to the initial offer 

2.00% of total Units or  5,000.00 million, whichever is 

lower 

After completion of the 20th year from the date of listing 

pursuant to the initial offer 

1.00% of total Units or  5,000.00 million, whichever is 

lower 

 

The Units are proposed to be listed on the Stock Exchanges. If the Sponsor and the Sponsor Group, subsequent to 

the end or lapse of either of the aforesaid lock-in periods 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. 

 

60. Any additional debt financing or issuance of additional Units may have a material, adverse effect on the 

Trustôs distributions, and your ability to participate in future rights offerings may be limited. 

 

The Investment Manager may require additional debt financing or the issuance of additional Units in order to 

support the operating business or to make acquisitions and investments. If obtained, any such additional debt 

financing may decrease distributable income, and any issuance of additional Units may dilute existing 
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Unitholdersô entitlement to distributions. Any additional leverage or issuance of Units may reduce the cash 

available for distribution to existing Unitholders. 

 

We are not required to offer pre-emptive rights to existing Unitholders when issuing new Units. Compliance with 

securities laws or other regulatory provisions in some jurisdictions may prevent certain investors from 

participating in any future rights issuances and thereby result in dilution of their existing holdings in Units. 

 

61. The Trust may be unable to dispose of its non-performing assets in a timely manner.  

 

Due to the nature of its structure, the Trust may be unable to dispose of its non-performing assets in a timely 

manner, or at all. Such inability may arise due to regulatory restrictions, minimum holding requirements, or 

structural limitations applicable to infrastructure investment trusts.As a result, no assurance can be given that the 

Trust may be able to adapt to market developments, changes in asset quality, or adverse macroeconomic factors 

in a way comparable to, or competitive with, its competitors or more traditional corporate entities in general. Any 

ability to dispose of non-performing assets may in turn adversely affect the financial condition, business and 

prospects of the Trust, as well as distributions that the holders of the Units may receive from the Trust. 

 

62. Fluctuations in the exchange rate of the Indian Rupee with respect to the U.S. Dollar or other currencies 

will affect the foreign currency equivalent of the value of the Units and any distributions. 

 

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign currency 

equivalent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount that holders of the 

Units will receive in foreign currency upon conversion of any cash distributions or other distributions paid in 

Indian Rupees by us on the Units, and any proceeds paid in Indian Rupees from any sale of the Units in the 

secondary trading market. 

 

63. Unitholders are unable to require the redemption of their Units. 

 

Unitholders will not have the right to redeem Units or request or require the redemption of Units by the Investment 

Manager while the Units are listed on the Stock Exchanges, although the Trust Deed provides that the Trustee 

may subject to applicable law, repurchase Units from the Unitholders at any time. Accordingly, liquidity for 

Unitholders is dependent entirely on secondary market trading or permitted buyback mechanisms. 

 

64. The Units have never been publicly traded and the listing of the Units on the Stock Exchanges may not 

result in an active or liquid market for the Units. 

 

There is no public market for the Units prior to the Issue and an active public market for the Units may not develop 

or be sustained after the Listing Date. Listing and quotation do not guarantee that a trading market for the Units 

will develop or, if a market does develop, that there will be liquidity of that market for the Units. Accordingly, 

prospective Unitholders should view the Units as illiquid and must be prepared to hold their Units for an indefinite 

length of time. There is no assurance that the Trust will continue to satisfy the listing requirements for Trusts. 

Furthermore, it may be difficult to assess the Trustôs performance against domestic benchmarks. 

 

65. Investors will not be able to sell immediately on an Indian stock exchange any of the Units purchased 

in the Issue until the Issue receives the appropriate trading approvals. 

 

The Units will be listed on the Stock Exchanges. Pursuant to Indian regulations, certain actions must be completed 

before the Units can be listed and trading may commence. Following the Allotment of the Units, the Investment 

Manager will apply for final listing and trading approval from the Stock Exchange. Furthermore, allotment of 

Units in the issue is subject to, inter alia, our ability to successfully undertake and complete the transactions 

pursuant to which we will make an offer to NHAI to grant us concessions for each of the five InvIT Assets, which 

are subject to certain conditions. There is no assurance that the Units will be credited to investorsô demat accounts, 

or that the transactions contemplated above will be completed in time, or that trading in the Units will commence, 

within the time periods specified above. Any delay in obtaining final listing and trading approvals would restrict 

your ability to dispose of units. 

 

66. There is no assurance that our Units will remain listed on the Stock Exchanges. 

 

Although it is currently intended that the Units will remain listed on the Stock Exchanges, there is no guarantee 

of the continued listing of the Units. Among other factors, we may not continue to satisfy the listing requirements 
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of the Stock Exchanges. Accordingly, Unitholders will not be able to sell their Units through trading on the Stock 

Exchanges if the Units are no longer listed on the Stock Exchanges. While the InvIT Regulations state that we 

must provide Unitholders with an exit prior to delisting, the specific mechanism of such delisting and related exit 

offer has not yet been finalised by the SEBI. 

 

Furthermore, under the InvIT Regulations, we are required to maintain a minimum number of Unitholders (other 

than the Sponsor, its related parties and its associates) at all times after the listing of the Units pursuant to the Issue 

and certain minimum public holding requirements. Failure to maintain such minimum number of Unitholders or 

public holding may result in action being taken against us by the SEBI and the Stock Exchanges, including the 

compulsory delisting of our Units. 

 

67. Any future issuance of Units by us or sales of Units by the Sponsor or any of other significant 

Unitholders may materially and adversely affect the trading price of the Units. 

 

Any future issuance of Units by us could dilute investorsô holdings of Units. Any such future issuance of Units 

may also materially and adversely affect the trading price of the Units and could impact our ability to raise capital 

through an offering of our securities. There can be no assurance that we will not issue further Units. In addition, 

any perception by investors that such issuances might occur could also affect the trading price of the Units. 

 

Units will be tradable on the Stock Exchanges. If the Sponsor (following the lapse of its lock-up arrangements 

including the minimum unitholding requirements prescribed under the InvIT Regulations or pursuant to any 

applicable waivers), 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 materially and 

adversely affected. These sales may also make it more difficult for us to raise capital through the issue of new 

units at a time and at a price we deem appropriate. 

 

68. Our rights and the rights of the Unitholders to recover claims against the Investment Manager or the 

Trustee are limited. 

 

Under the Investment Management Agreement, the Investment Manager is not liable for, among other things, any 

action or omission, if it has carried out its duties and exercised its powers with reasonable skill and care expected 

of an investment manager (except in the case of fraud, negligence or wilful misconduct). Pursuant to the Trust 

Deed, the Trustee is not liable for anything done or omitted to be done or suffered by the Trustee in good faith. 

Further, the Trustee is not liable for any action or omission that results in any depletion in the value of the trust 

fund and consequent losses of the Unitholder, except in situations where such depletion is a result of the gross 

negligence or wilful default on the part of the Trustee. The Investment Management Agreement provides that the 

Investment Manager is entitled to be indemnified out of the Trust Fund against all taxes and other liabilities, 

claims, costs, losses, damages and expenses (including reasonable attorneyôs fees and costs) (ñLossesò) incurred 

in connection with the Trust, unless arising out of gross negligence, dishonest acts or commissions or omissions, 

wilful misfeasance, reckless disregard of duty or breach of duties under the Investment Management Agreement. 

As a result, the Trustôs rights and the rights of the Unitholders to recover claims against the Investment Manager 

are limited. Furthermore, recourse to the Trustee may be limited under the Trust Deed. The Trust Deed provides 

for the indemnification of the Trustee and the Investment Manager for all Losses, except Losses incurred due to 

any gross negligence, default, breach of duty or trust, or a failure to show a requisite degree of diligence and care. 

Accordingly, the liability of the Investment Manager and the Trustee are limited under the terms of these 

agreements and the Unitholders may not be able to recover claims against the Trustee or the Investment Manager, 

including claims with respect to any offer documents relating to the Issue. 

 

Further, pursuant to the Trust Deed, the Trustee is not under any obligation to institute, acknowledge the service 

of, appear in, prosecute or defend any action, suit, proceeding or claim, which in its opinion might involve it in 

expense or liability that exceeds the value of the fund. The Trust (acting through the Trustee) and the Investment 

Manager intend to apply the proceeds of the Issue towards the objects set out in this Final Offer Document. 

Accordingly, the Net Proceeds may not be sufficient to recover claims, including claims with respect to any offer 

documents in relation to the Issue. 

 

69. Information and the other rights of Unitholders under Indian law may differ from such rights available 

to equity shareholders of an Indian company or under the laws of other jurisdictions. 

 

The Trust Deed and various provisions of Indian law govern our corporate affairs. Legal principles relating to 

these matters and the validity of corporate procedures, fiduciary duties and liabilities, and Unitholdersô rights may 
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differ from those that would apply to a company in India or a trust in another jurisdiction. Unitholdersô rights and 

disclosure standards under Indian law may also differ from the laws of other countries or jurisdictions. See the 

section headed ñRights of Unitholdersò on page 263. 

 

70. No Investor are permitted to withdraw or lower their bids) in terms of quantity of Units or the bid 

amount) at any stage after submitting a bid. 

 

Pursuant to the InvIT Regulations, investors are required to pay the Bid Amount on submission of the Bid, and 

are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid Amount) at any stage 

after submitting a Bid, notwithstanding adverse developments in international or national monetary policy, 

financial, political or economic conditions, our business, cash flows, results of operations, or otherwise, at any 

stage after the submission of their bids. For details in relation to the Bidding process, see ñIssue Informationò on 

page 271. 

 

71. The price of the Units may decline after the Listing Date. 

 

The Issue Price has been determined by the Investment Manager in consultation with the Book Running Lead 

Managers. The Issue Price may not be indicative of the market price of the Units upon completion of the Listing. 

The market price of the Units may also be highly volatile and could be subject to wide fluctuations. If the market 

price of the Units declines significantly, investors may be unable to resell their Units at or above their purchase 

price, if at all. There can be no assurance that the market price of the Units will not fluctuate or decline significantly 

in the future. The market price of the Units will depend on many factors, including, among others: 

 

¶ the perceived prospects of our business and investments and the market for toll roads and other 

infrastructure projects; 

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

¶ the perceived prospects of future toll roads and other infrastructure projects that may be added to our 

portfolio in accordance with our investment mandate; 

¶ changes in research analysts' recommendations or projections; 

¶ changes in general economic or market conditions; 

¶ the market value of our assets; 

¶ the perceived attractiveness of the Units against those of other business trusts, equity or debt securities; 

¶ the balance of buyers and sellers of the Units; 

¶ the size and liquidity of the Indian business trusts market; 

¶ any changes to the regulatory system, including the tax system, both generally and specifically in relation 

to India business trusts; 

¶ the ability of the Investment Manager to implement successfully its investment and growth strategies; 

¶ foreign exchange rates; 

¶ broad market fluctuations, including increases in interest rates and weakness of the equity and debt markets; 

¶ variations in our quarterly operating results; 

¶ difficulty in assessing our performance against either domestic or international benchmarks, as there are 

few listed comparables; 

¶ publication of research reports about us, other road businesses, the road industry in general or other relevant 

sectors, or the failure of securities analysts to cover the Units after the Total Issue; 

¶ additions or departures of key management personnel of the Trust and/or the Trust Group; 

¶ changes in the amounts of our distributions, if any, and changes in the distribution payment policy or failure 

to execute the existing distribution policy; 

¶ actions by Unitholders; 

¶ changes in market valuations of similar business entities or companies; 

¶ announcements by us or our competitors of significant contracts, acquisitions, disposals, strategic 

partnerships, joint ventures or capital commitments; 

¶ speculation in the press or investment community; and 

¶ changes or proposed changes in laws or regulations affecting the road industry and infrastructure 

development in India or enforcement of these laws and regulations, or announcements relating to these 

matters. 

 

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 our underlying assets, may not correspondingly 
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increase the market price of the Units. Our failure to meet market expectations with regard to future earnings and 

cash distributions may materially and adversely affect the market price of the Units. 

 

Where new Units are issued at less 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. In addition, the Units are not capital-safe products and there is 

no guarantee that Unitholders can regain the amount invested, in full or in part. If the Trust is extinguished, it is 

possible that investors may lose a part or all of their investment in the Units.  

 

Risks Related to Tax 

 

72. Some of our roadôs assets enjoy certain benefits under Section 80-IA of the Income Tax Act and any 

change in these tax benefits applicable to us may materially and adversely affect our results of 

operations. 

 

Currently, surface transport infrastructure development projects, including toll-road concession projects, enjoy 

certain benefits under Section 80-IA of the Income Tax Act. In accordance with and subject to the condition 

specified in this section, the Project SPV is entitled to certain benefits for all of the operational infrastructure 

projects and would be entitled to a deduction of 100% of the profits derived from the development or operation 

and maintenance or development, operation and maintenance of the toll roads for any 10 consecutive tax 

assessment years out of 20 years, beginning from the year in which the Project SPV develops and begins to operate 

the infrastructure facility. The incentives for Section 80-IA of the Income Tax Act are available for a period of 10 

consecutive tax years out of a block of 20 years from the year of commencement of operations. However, the 

Project SPV would be liable to pay tax on their respective book profits under the MAT Provisions at the rate of 

18.5% (plus applicable surcharge and cess). When the tax incentives expire or terminate, our tax liability may 

increase, thereby impacting our profitability. Further, the India tax authorities may disallow the deduction availed 

if the conditions specified are not complied with or the computation of the profits and gains of the eligible business 

is not in accordance with the manner prescribed and there is no assurance that such projects will continue to enjoy 

the tax benefits. This may affect the overall tax liabilities of the Project SPV and result in significant additional 

taxes becoming payable thereby resulting in a material, adverse effect on our business, financial condition, cash 

flows and results of operations and consequently may have a material, adverse impact on our distributions. 

 

73. Change in ownership of Project SPV may result in the inability to carry forward and set off accumulated 

losses and unabsorbed depreciation, which could adversely affect cash flows and distributions to 

Unitholders. 

 

Under the Income Tax Act, 1961, a company's ability to carry forward and set off accumulated losses from prior 

years is subject to shareholding continuity requirements. Where there is a change in shareholding, losses can only 

be carried forward if shares carrying not less than 51% of the voting power continue to be beneficially held by the 

same persons who held such shares on the last day of the year in which the loss was incurred. 

 

In the event, tax authorities take a view that the Formation Transactions, or any subsequent restructuring or 

reorganization involving a Project SPV, amounts to a change in beneficial ownership of such Project SPV, it could 

result in the affected Project SPV losing its ability to carry forward and set off accumulated losses against future 

taxable income. There can be no assurance that the Project SPV will be able to retain the benefit of past period 

losses. Any loss of such tax benefits could materially and adversely affect the financial condition, results of 

operations and cash flows of the affected Project SPV and, consequently, the Trust's ability to make distributions 

to Unitholders. 

 

74. Entities operating in India are subject to a variety of Government and state government tax regimes and 

surcharges and changes in legislation or the rules relating to such tax regimes and surcharges could 

materially and adversely affect our business, prospects, cash flows and results of operations. 

 

There have been two recent major reforms in Indian tax laws, namely the introduction of the GST 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 the GST, we cannot assure you as to the tax regime following implementation of the GST. Additionally, 

there is limited clarity on the availability of input tax credit, and any unfavourable orders, including in respect of 
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grants or annuity from relevant concessioning authorities in this regard may have an adverse effect on our financial 

position and cash flows. Furthermore, 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 tax benefit, amongst other consequences, including on the interest paid by the Project SPV on 

the debt from the Trust. In the absence of any precedents on the subject, the application of these provisions is 

uncertain. If the GAAR provisions are made applicable to any member of the Trust, it may have an adverse effect 

on the Trust. 

 

Furthermore, by way of the Finance Act, 2021, the Government, amongst others, amended the SCRA to recognize 

pooled investment vehicles and recognize the Units, debentures, other marketable securities and other instruments 

issued by infrastructure investment trusts as ñsecuritiesò. The Finance Act, 2021 exempted the payment of tax 

deducted at source on dividends paid by the Project SPV to infrastructure investment trusts. For further details, 

see ñRisk Factors ï Investors may be subject to Indian taxes arising out of capital gains on the sale of Units and 

on any dividend or interest component of any returns from the Unitsò on page 73.  

 

By way of the Finance Act, 2022, the applicability of section 94(7) of the IT Act has been extended to the units of 

business trust (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 IT Act (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 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. For details, see ñTaxationò on page 296. 

 

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.  

 

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax 

and other fiscal laws and regulations may exist within governmental ministries, including tax administrations and 

appellate authorities, thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax 

laws and regulations, combined with significant penalties for default and a risk of aggressive action, including by 

retrospective legislation, by the governmental or tax authorities, may result in tax risks in the jurisdictions in 

which we operate being significantly higher than expected. These events may result in an adverse effect on our 

business, financial condition, cash flows, results of operations and prospects. Tax authorities in India may also 

introduce additional or new regulations applicable to our business which could adversely affect our business and 

profitability. 

 

The Investment Manager has not determined the impact of such existing or proposed legislation on our business. 

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 
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business or restrict our ability to grow our business in the future. The Investment Manager intends to take measures 

to ensure that it is in compliance with all relevant tax laws. However, the tax authorities might take a position that 

differs from the position taken by us with regard to our tax treatment of various items. 

 

75. Tax laws are subject to changes and differing interpretations, which may materially and adversely affect 

our operations. 

 

We are subject to a number of taxes and other levies imposed by the central and state governments in India, 

particularly GST, as well as certain other taxes, duties or surcharges introduced on a permanent or temporary 

basis. The central and state tax scheme in India is extensive and subject to change from time to time. Any adverse 

changes in any of the taxes levied by the central or state governments in India may adversely affect our business, 

financial condition, results of operations and cash flows.  

 

The current tax laws and regulations in India provide certain exemptions to certain distributions received by 

business trusts from a SPV as a result of which the business trust and subsequently the Unitholders would be 

subject to relatively lower tax liabilities. These exemptions could be modified or removed at any time or clarified 

in a manner adverse to the Unitholders, which could adversely affect our profitability and the amount available 

for distribution to the Unitholders.  

 

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax 

and other fiscal laws and regulations may exist within governmental ministries, including tax administrations and 

appellate authorities, thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax 

laws and regulations, combined with significant penalties for default and a risk of aggressive action, including by 

retrospective legislation, by the governmental or tax authorities, may result in tax risks in the jurisdictions in 

which we operate being significantly higher than expected. For example, while our Investment Manager intends 

to take measures to ensure that it is in compliance with all relevant tax laws, we cannot assure you that the tax 

authorities will not take a position that differs from the position taken by our Investment Manager with regard to 

tax treatment of various items. Any of the above events may result in an adverse effect on our business, financial 

condition, results of operations and/or prospects and ability to make distributions to the Unitholders. Tax 

authorities in India may also introduce additional or new regulations applicable to our business, which could 

adversely affect our business and profitability.  

 

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, 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 affect the 

viability of the current business or restrict our ability to grow our business in the future. 

 

76. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units and on any 

dividend or interest component of any returns from the Units.  

 

Under current Indian tax laws, units of a business trust held for more than 12 months are considered as long term 

capital assets. In case of sale of such units through a recognised stock exchange in India, any gain exceeding 

0.125 million realized on the sale of Units held for more than 12 months will be subject to capital gains tax in 

India at 12.5% (plus applicable surcharge and cess) without indexation benefits if STT has been paid on the 

transaction. Further, gains realized on the sale of Units held for 12 months or less will be subject to capital gains 

tax in India at 20% (plus applicable surcharge and cess) if STT is paid on the transaction. STT will be levied on 

and collected by a domestic stock exchange on which the Units are sold. Any gain realized on the sale of the Units 

held for more than 24 months to an Indian resident, on which no STT has been paid, will be subject to long-term 

capital gains tax in India at 12.5% (plus applicable surcharge and cess) without indexation benefits. Further, any 

gain realized on the sale of Units held for a period of 24 months or less and on which STT is not paid will be 

subject to short-term capital gains tax in India at normal rates at which the unitholder would be subject to tax on 

his other incomes. Capital gains arising from the sale of the Units will be exempt from taxation in India in cases 

where the exemption from taxation in India is provided under a treaty between India and the country of which the 

seller is resident. The above statements are based on the current tax laws and subject to change as a result of the 

introduction of new laws or amendments to existing laws. 

 

More recently, the Government of India announced the Union Budget for Fiscal 2027, following which the 

Finance Bill, 2026 (ñFinance Billò) was introduced in the Lok Sabha. Subsequently, the Finance Bill was passed 
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by the Lok Sabha and is pending for assent from the President of India, post which it may come into effect from 

April 1, 2026 (ñFinance Actò). Potential investors are advised to consult their own tax advisors and to carefully 

consider the potential tax consequences of owning Units. There is no certainty on the impact that the Finance Act 

may have on our business and operations or on the industry in which we operate. 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 affect the viability of our current business or restrict our 

ability to grow our business in the future. 
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GENERAL INFORMATION  

 

Raajmarg Infra Investment Trust  

 

Raajmarg Infra Investment Trust (ñTrustò) was settled on November 24, 2025, in New Delhi pursuant to the Trust 

Deed as a contributory irrevocable trust in accordance with the Indian Trusts Act, 1882 and registered in India 

pursuant to the provisions of the Registration Act, 1908. The Trust was registered with SEBI on December 22, 

2025, under Regulation 3(1) of the InvIT Regulations and has obtained a certificate of registration from SEBI 

bearing number IN/InvIT/25-26/0034. The principal place of business of the Trust is situated at G - 5 & 6, Sector 

10, Dwarka, New Delhi ï 110 075. 

The Trust is an infrastructure investment trust established for making investments in special purpose vehicles as 

defined under Regulation 2(1)(zy) of the InvIT Regulations, or infrastructure projects or securities of Indian 

companies engaged in the infrastructure sector, as may be permitted in terms of Regulation 18(5) of the InvIT 

Regulations. For information on the background of the Trust and the description of the InvIT Assets, please see 

the sections entitled ñOverview of the Trustò and ñBusinessò on pages 24 and 260, respectively. 

Compliance Officer of the Trust 

The Compliance Officer is Gunjan Rajpal. Her contact details are as follows:  

Gunjan Rajpal 

G - 5 & 6, Sector 10, Dwarka, 

New Delhi ï 110 075 

Telephone: +91 11 2507 4100/200-3211 

E-mail:  compliance@riimpl.in 

Bidders can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post-Issue 

related problems such as non-receipt of Allotment Advice/letter of Allotment, non-credit of Allotted Units in the 

respective beneficiary account, non-receipt of refund orders and non-receipt of funds by electronic mode. 

The Sponsor ï National Highways Authority of India  

Head office and address for correspondence: 

National Highways Authority of India  

G-5 & 6, Sector ï 10, Dwarka, 

New Delhi ï 110 075 

 

Contact Person of the Sponsor 

Soumya Mukhopadhyay, Deputy General Manager (Finance and Accounts) is the contact person of the Sponsor. 

His contact details are as follows: 

Soumya Mukhopadhyay 

G-5 & 6, Sector ï 10, Dwarka, 

New Delhi ï 110 075 

Telephone: +91 11 25074100/200 Extn: 1109 

E-mail:  s.mukhopadhyay@nhai.org 

 

The Investment Manager - Raajmarg Infra Investment Managers Private Limited 

Registered office and address for correspondence: 

Raajmarg Infra Investment Managers Private Limited  

G - 5 & 6, Sector 10, Dwarka,  

New Delhi ï 110075, India 

Telephone: +91 92356 13818 

E-mail:  mriduldubey@nhai.org 

Contact person: Mridul Dubey 
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The Project Manager ï National Highways InvIT  Project Managers Private Limited 

Registered office and address for correspondence 

National Highways InvIT Project Managers Private Limited  

G - 5 & 6, Sector 10,  

Dwarka, New Delhi ï 110075 

Telephone: +91 11 4039 5336 Extn:11 

Contact person: Akhil Khare 

 

The Trustee ï IDBI Trusteeship Services Limited 

 

Registered Office and correspondence address  

  

IDBI Trusteeship Services Limited 

Ground Floor, Universal Insurance Building,  

Sir Phirozshah Mehta Road, Fort, 

Mumbai ï 400 001, Maharashtra, India 

Telephone: +91 11 4513 8885 

E-mail:  itsl@idbitrustee.com/ delhiitsl@idbitrustee.com 

Contact person : Deepak Kumar and Mahendra Singh Chouhan  

Website: www.idbitrustee.com 

Other Parties involved in the Trust 

Auditor s  

A.R. & Co., Chartered Accountants 

A-403, Gayatri Apartment, 

Airlines Group Housing Society, 

Plot No-27, Sector-10, 

Dwarka, New Delhi ï 110075 

Telephone: +91 9810195084, +91 9810444051 

E-mail:  ar_co1981@yahoo.co.in , pawankgoel1@gmail.com 

Contact person: Mohd. Azam Ansari 

Firm registration no: 002744C 

Peer review no: 023024 

 

Valuer 

RBSA Valuation Advisors LLP 

Unit 1081 & 1082, 8th Floor,  

Building No. 10, Solitaire Corporate Park,  

Guru Hargovindji Road, Chakala,  

Andheri East, Mumbai ï 400093 

Telephone: +91 22 6130 6093 

E-mail:  ravishu.shah@rbsa.in 

Website: www.rbsa.in 

Firm registration no: IBBI/RV-E/05/2019/110 

Contact person: Ravishu Vinod Shah 

Technical Consultants  

URS Scott Wilson India Private Limited  in JV with Marc Technocrats Private Limited  

3rd Floor, Tower 8 A, DLF Cyber City,  

DLF Phase 2, Gurgaon ï 122002 

Telephone: +91 124 4871400 

E-mail:  shankar.lohani@aecom.com 

Website: www.aecom.com 

Contact person: Shankar Raj Lohani 

 

mailto:ar_co1981@yahoo.co.in
mailto:pawankgoel1@gmail.com
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Chaitanya Projects Consultancy Limited in association with Shree Bhawani Consultancy Services Private 

Limited  

C-5, 2nd Floor, R. K. Tower, 

Sector-4, Vaishali, 

Ghaziabad 201012 

Telephone: 01204110472 

E-mail:  chaitanya.projects@gmail.com 

Contact person: Deepika Shukla 

 

Traffic Consultant  

 

Translink Infrastructure Consultants Private Limited in association with Infra Brainiac Private Limited  

1103 , I Square Corporate Park, 

Near Shukan Mall Cross Road, 

Science City Road,  

Sola, Ahmedabad, Gujarat ï 380 060 

Telephone: +91 79297 06769 

E-mail: tejas@translinkinfra.com 

Contact person: Tejas Patel 

 

Book Running Lead Managers to this Issue 

SBI Capital Markets Limited  

1501, 15th Floor, A & B Wing 

Parinee Crescenzo Building, G Block,  

Bandra Kurla Complex,  

Bandra (East), Mumbai 400 051 

Maharashtra, India 

Telephone: +91 22 4196 8300 

E-mail: raajmarg.ipo@sbicaps.com 

Website: www.sbicaps.com 

Investor grievance e-mail:investor.relations@sbicaps.com 

Contact person: Sanjay Sethia 

SEBI registration number: INM000003531 

 

Axis Capital Limited  

1st Floor, Axis House 

Pandurang Budhkar Marg, Worli 

Mumbai 400 025 

Maharashtra, India 

Telephone: +91 22 4325 2183 

E-mail: raajmarg.ipo@axiscap.in 

Investor grievance e-mail: compliants@axiscap.com 

Contact person: Harish Patel/ Mayuri Arya 

Website: www.axiscapital.co.in 

SEBI registration number: INM000012029 

 

ICICI Securities Limited  

ICICI Venture House, 

Appasaheb Marathe Marg, 

Prabhadevi, Mumbai 400 025, 

Maharashtra, India 

Telephone: +91 22 6807 7100 

E-mail: raajmarg.ipo@icicisecurities.com 

Investor grievance e-mail: customercare@icicisecurities.com 

Contact person: Shri Subramanyam / Sumit Singh 

Website: www.icicisecurities.com 

SEBI registration number: INM000011179  
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Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower,  

Rahimtullah Sayani Road,  

Opposite Parel ST Depot,  

Prabhadevi, Mumbai ï 400 025,  

Maharashtra, India 

Telephone: +91 22 7193 4380 

E-mail: riit.ipo@motilaloswal.com 

Investor grievance e-mail: moiaplredressal@motilaloswal.com 

Contact person: Shashank Pisat/ Sankita Ajinkya 

Website: www.motilaloswalgroup.com 

SEBI registration number: INM000011005 

 

Inter -se allocation of responsibilities 

The following table sets forth the inter-se allocation of responsibilities for various activities amongst the Book 

Running Lead Managers for this Issue:  

Sr. 

No. 

Activity  Responsibility Co-

ordination 

1.  Assist the Investment Manager in selecting the initial portfolio of the 

InvIT, capital structuring, with the relative components and formalities 

such as type of instruments, etc. 

Book Running Lead 

Managers 

SBICAPS 

2.  Due diligence of the InvITôs operations/management/ business plans/ 

legal, etc., Sponsorôs / Investment Managerôs / Project Managerôs 

experience, the proposed formation transactions, the proposed and future 

assets arrangements, any other related party transactions (including any 

name licensing or other arrangements), drafting and design of offer 

documents and drafting of Statutory Advertisements. The Book Running 

Lead Managers shall ensure compliance with stipulated requirements and 

completion of prescribed formalities with the Stock Exchanges and the 

SEBI. 

Book Running Lead 

Managers 

SBICAPS 

3.  Assisting with the appointment of all intermediaries including registrar to 

the issue, escrow banks, printers, advertising agency, credit rating 

agencies, bankers to the issue, industry report provider and any other 

intermediaries 

Book Running Lead 

Managers 

SBICAPS 

4.  Coordination with the auditor deliverables and co-ordination with lawyers 

for legal opinion 

Book Running Lead 

Managers 

SBICAPS 

5.  Coordination for drafting of agreements like trust deed, investment 

management agreement, project implementation and management 

agreement and concession agreements 

Book Running Lead 

Managers 

SBICAPS 

6.  Coordination for drafting of various agreements like issue agreement, 

cash escrow and sponsor bank agreement, registrar agreement, transitional 

support agreement, syndicate agreement, ad agency agreement, etc. 

Book Running Lead 

Managers 

Axis 

7.  
Finalisation of traffic and technical reports 

Book Running Lead 

Managers 

SBICAPS 

8.  Drafting and approval of all publicity material like corporate 

advertisement, brochure, hoardings etc. (other than statutory 

advertisement as mentioned above) 

Book Running Lead 

Managers 

Axis 

9.  Finalising road show marketing presentation Book Running Lead 

Managers 

I-Sec 

10.  Finalising FAQs Book Running Lead 

Managers 

I-Sec 

11.  Institutional Marketing of the Issue which will cover, inter alia: 

¶ Formulating overall institutional marketing strategy; 

¶ Finalising the list and division of investors for one-on-one meetings, 

institutional allocation; and 

¶ Finalizing road show schedule and investor meeting schedules 

Book Running Lead 

Managers 

SBICAPS 

12.  Non-institutional marketing of the Issue Book Running Lead 

Managers 

Axis 

13.  Coordination with stock exchanges for book building software and 

submitting deposit 

Book Running Lead 

Managers 

I-Sec 

14.  Finalising of pricing and allocation in consultation with the Investment 

Manager 

Book Running Lead 

Managers 

SBICAPS 
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Sr. 

No. 

Activity  Responsibility Co-

ordination 

15.  Assisting the investment manager in ensuring the completion of the 

formation transactions and the allotment of Units in consideration thereof 

Book Running Lead 

Managers 

SBICAPS 

16.  Post bidding activities including management of escrow account, 

coordinate non-institutional and institutional allocation, coordination with 

registrar and banks, intimation of allocation and dispatch of refund to 

bidders, etc. The post Issue activities of the Issue will involve essential 

follow up steps, which include finalization of basis of allotment, dispatch 

of certificates and demat delivery of Units, with the various agencies 

connected with the work such as Registrar to the Issue, Bankers to the 

Issue and the bank handling refund business. Any other activities related 

to post issue including redressal of investor grievances and listing/trading 

of Units. 

Book Running Lead 

Managers 

Motilal 

 

Escrow Collection Bank, Refund Bank and Sponsor Bank 

ICICI Bank Limited  

Capital Market Division, 163, 5th Floor, 

H.T. Parekh Marg, Backbay Reclamation, 

Churchgate, Mumbai ï 400 020 

Telephone: +91 22-68052182 

E-mail: ipocmg@icici.bank.in 

Contact person: Varun Badai 

Website: www.icici.bank.in 

SEBI registration number: INBI00000004 

 

Public Issue Account Bank and Sponsor Bank 

HDFC Bank Limited  

HDFC Bank Limited, FIG-OPS Department, 

Lodha IThink Techno Campus, O-3 Level, 

Next to Kajurmarg Railway Station,  

Kanjurmarg (East),Mumbai ï 400 042 

Telephone: +91 022-30752914/28/29 

E-mail: btiscsb@hdfcbank.com 

Contact person: Tushar Gavankar 

Website: www.hdfcbank.com 

SEBI registration number: INBI00000063 

 

Sponsor Contribution Bank 

 

Yes Bank Limited  

YES Bank, Plot #444, 

Udyog Vihar V 

Gurugram ï 122 001 

Telephone: +91 99584 75025 

E-mail: dlggnbtiservices@yes.bank.in 

Contact person: Ashish Moses 

Website: www.yesbank.in 

SEBI registration number: INBI00000935 

 

Syndicate Members 

SBICAP Securities Limited 

Marathon Futurex, B Wing,  

Unit no 1201, 12th Floor, 

N M Joshi Marg, Lower Parel,  

Mumbai ï 400 013 

Telephone: +91 22-69316411 

E-mail: archana.dedhia@sbicapsec.com 

Contact person: Archana Dedhia 
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Website: www.sbisecurities.in 

SEBI registration number: INZ000200032 

 

Motilal Oswal Financial Services Limited  

Motilal Oswal Tower,  

Rahimtullah Sayani Road,  

Opposite Parel ST Depot,  

Prabhadevi, Mumbai ï 400 025,  

Maharashtra, India 

Telephone: +91 22-71934200/ +91 22-7193 4236 

E-mail: ipo@motilaloswal.com/santosh.patil@motilaloswal.com 

Contact person: Santosh Patil 

Website: www.motilaloswalgroup.com 

SEBI registration number: INZ000158836 

 

Legal counsel to the Sponsor, Investment Manager and the Trust  as to Indian law 

JSA 

One Lodha Place, 27th Floor,  

Senapati Bapat Marg, Lower Parel, 

Mumbai ï 400 013 

Maharashtra, India 

 

Legal counsel to the Book Running Lead Managers as to Indian law 

Shardul Amarchand Mangaldas & Co 

24th Floor, Express Towers 

Nariman Point, Mumbai ï 400021 

Maharashtra, India 

 

Registrar to the Issue  

KFin Technologies Limited 

Selenium, Tower B, Plot No-31 and 32,  

Financial District, Nanakramguda,  

Serilingampally, Hyderabad,  

Rangareddy ï 500 032  

Telangana, India 

Telephone: +91 1800 309 4001 / +91 40 6716 2222 

E-mail: riimpl.invit@kfintech.com 

Investor grievance e-mail: einward.ris@kfintech.com 

Website: www.kfintech.com 

Contact person: M. Murali Krishna 

SEBI registration number: INR000000221 

Credit Rating Agencies 

Care Ratings Limited 

32, Titanium,  

Prahaladanagar Corporate Road,  

Satellite, Ahmedabad ï 380015 

Telephone: +91 79 40265656 / 91-85111 90079 

E-mail: maulesh desai@careedge.in 

Contact person: Maulesh Desai 

 

India Ratings &  Research Private Limited 

Wockhardt Towers, 4th Floor,  

West Wing, Bandra Kurla Complex,  

Bandra (E) Mumbai ï 400 051 

Telephone: +91 22 40001700 
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E-mail:  infogrp@indiaratings.co.in 

Contact person: Suryanarayanan S 

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be 

prescribed by SEBI from time to time. For a list of the SCSB branches named by the respective SCSBs to receive 

ASBA Forms from the Designated Intermediary, please refer to the above-mentioned link.  

 

Registered Brokers 

 

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, 

is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and https://www.nseindia.com, 

as updated from time to time. 

 

Registrar and Unit Transfer Agents 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of BSE at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and NSE at 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time 

to time. 

 

Collecting Depository Participants 

 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 

name and contact details, is provided on the websites of BSE at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and NSE at 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time 

to time. 

 

Investor Grievances 

Investors can contact our Compliance Officer, the Book Running Lead Managers or the Registrar to the Issue in 

case of any pre-Issue or post- Issue related problems, redressals of complaints, such as non-receipt of letters of 

Allotment, non-credit of Allotted Units in the respective beneficiary account, non-receipt of refund orders or non-

receipt of funds by electronic mode. 

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue 

with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The 

Bidder should give full details such as name of the first or sole Bidder, Bid cum Application Form number, 

Bidderôs DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the 

Bidder, number of Units applied for, the name and address of the Designated Intermediary where the Bid cum 

Application Form was submitted by the first or sole Bidder and ASBA Account number (for Bidders other than 

UPI Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the 

UPI ID in case of UPI Bidders. 

Further, the first or sole Bidder shall also enclose a copy of the Acknowledgment Slip or provide the 

acknowledgement number received from the Designated Intermediaries in addition to the information mentioned 

hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock 

Exchanges with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information 

from the SCSBs for addressing any clarifications or grievances of ASBA Bidders. 

All Issue -related grievances of the Anchor Investors may be addressed to the Registrar, giving full details such 

as the name of the sole or First Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, 

PAN, date of the Anchor Investor Application Form, address of the Bidder, number of Units applied for, Bid 

Amount paid on submission of the Anchor Investor Application Form and the name and address of the Book 

Running Lead Managers where the Anchor Investor Application Form was submitted by the Anchor Investor. 

Book Building Process 
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Book building process, in the context of the Issue, refers to the process of collection of Bids from investors on the 

basis of the Offer Document, the Bid cum Application Forms and the Revision Forms within the Price Band. The 

Price Band, and minimum Bid Lot size was decided by the Investment Manager in consultation with the Book 

Running Lead Managers and published in all editions of Economic Times (a widely circulated English national 

daily newspaper) and in all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi also 

being the regional language of Delhi, where the registered office of the Investment Manager is located), at least 

two Working Days prior to the Bid/ Issue Opening Date and were made available to the Stock Exchanges for the 

purpose of uploading on their respective websites. The Issue Price was determined by the Investment Manager in 

consultation with the Book Running Lead Managers after the Bid/ Issue Closing Date. For further details, see 

ñIssue Informationò on page 271. 

All Bidders, other than Anchor Investors and Strategic Investors, were required to participate in the Issue 

mandatorily through the ASBA process by providing the details of their respective ASBA Accounts in 

which the corresponding Bid Amount was blocked by the SCSBs and Sponsor Banks, as the case may be. 

Anchor Investors were not permitted to participate in the Issue through the ASBA process. UPI Bidders 

could participate through the ASBA process by either (a) providing the details of their respective ASBA 

Account in which the corresponding Bid Amount would be blocked by the SCSBs or, (b) through the UPI 

Mechanism. 

Each Bidder was deemed to have acknowledged the above restrictions and the terms of the Issue, by 

submitting their Bid in the Issue. 

The process of Book Building and the Bidding Process are subject to change from time to time and the 

investors are advised to make their own judgment about investment through this process prior to 

submitting a Bid in the Issue. The Book Building Process is in accordance with guidelines, rules, regulations 

prescribed by SEBI. Bidders are advised to make their own judgment about an investment through this 

process prior to submitting a Bid. 

Bidders should note the Issue is also subject to obtaining the final listing and trading approvals of the Stock 

Exchanges, which the Investment Manager shall apply for after Allotment. 
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BASIS OF ISSUE PRICE 

 

The Issue Price has been determined by the Investment Manager, in consultation with the Book Running Lead 

Managers, on the basis of the assessment of market demand for the Units offered through the Book Building 

Process and on the basis of quantitative and qualitative factors as described below. 

Bidders are requested to also refer to the sections entitled ñRisk Factorsò and ñBusinessò on pages 42 and 260, 

respectively, to make an informed investment decision. 

The Price Band is  99.00 to  100.00. 

Based on the evaluation of the qualitative and quantitative factors listed below, the enterprise value and equity 

value at the Floor Price and the Cap Price and the Issue Price is as follows: 

Particulars At Floor Price At Cap Price At Issue Price 

Equity Value (Post Issue) 

(in  million) 

59,400.00 60,000.00 60,000.00 

Total Units Post Issue 

(subject to finalisation of 

Allotment) 

600,000,000 600,000,000 600,000,000 

 

Qualitative Factors 

We believe that some of the qualitative factors which form the basis for computing the Issue Price are as follows:  

¶ Attractive industry sector with strong underlying fundamentals and favourable government policies 

¶ Experienced Sponsor with consistent track record in operating and maintaining projects in the roads and 

highways sector in India 

¶ Sizeable portfolio of diversified long-term revenue generating Toll Road assets 

¶ Portfolio of strategically located assets catering to key economic corridors of the country 

¶ Significant growth visibility through a defined pipeline of future assets 

¶ Concession Agreements terms with low counterparty risk 

¶ Long term transitional support from NHAI ensuring operational continuity 

 

For further details, please see the section entitled ñBusinessò on page 160. 

Quantitative Factors  

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:  

1. Valuation provided by the Valuer 

 

The Valuer has used the discounted cash flows method to determine the value of the InvIT Assets as on December 

31, 2025. The assumptions on which the value of the InvIT Assets is based have been disclosed in the section 

entitled ñValuation Reportò attached as Annexure A. For further details, please refer to the ñValuation Reportò 

attached as Annexure A. 

 

2. Enterprise Value / Cash flows from operations ratio in relation to Issue Price:  

 

Particulars Amount (in  

million) *  

EV/Cash flow from operations**  

At Floor Price At Cap Price At Issue Price 

Projected cash flows from 

operations for the financial 

year ended March 31, 2026***  

Nil  Not applicable Not applicable Not applicable 

Projected cash flows from 

operations for the financial 

year ended March 31, 2027 

8,621.50 11.22 11.29 11.29 

Projected cash flows from 

operations for the financial 

10,605.20 9.12 9.18 9.18 
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Particulars Amount (in  

million) *  

EV/Cash flow from operations**  

At Floor Price At Cap Price At Issue Price 

year ended March 31, 2028 

Projected cash flows from 

operations for the financial 

year ended March 31, 2029 

10,955.53 8.83 8.88 8.88 

*In accordance with the Projections of Revenue from Operations and Cash Flow from Operating Activities prepared by the Investment 

Manager. For details of the projections and notes thereto, please see the section entitled ñProjections of Revenue from Operations and Cash 

Flow from Operating Activitiesò on page 335. Also see the section entitled ñRisk Factorsò on page 42. 
**EV = Enterprise Value, which has been calculated assuming post-Issue outstanding debt of the Trust will be  38,000.00 million and initial 

improvement cost of  669.30 million. 

***The projected cash flows for the financial year ended March 31, 2026, are nil as the appointed date for the InvIT Assets will be post March 
31, 2026. 

 

3. Price / Net Asset Value per Unit ratio in relation to Issue Price:  

 

Particulars Amount ( ) Price / Net Asset Value per Unit 

At Floor Price At Cap Price At Issue Price 

Net Asset Value per Unit as 

on December 31, 2025 

Not ascertainable - - - 

 

For further details, refer to ñAudited Financial Informationò on page 315. 

 

4. Earnings Per Units 

 

Year/Period ended Earnings per Unit ( )* 

December 31, 2025 Not ascertainable 

 

5. Comparison with Industry Peers 

 

Particulars Net Asset Value per Unit (ñNAVò) 

( ) 

Premium / (Discount) to 

NAV% ** *  

Cube Highways Trust  142.70*  (1.89) 

Vertis Infrastructure Trust 103.35* 5.47 

Interise Trust 104.18**  5.35 

National Highways Infra Trust  145.80* 6.31 

IRB Invit Fund 79.50* (22.19) 
* NAV as of December 31, 2025. 
** NAV as of March 31, 2025. 
***  Premium / (Discount) to NAV% has been calculated as Unit Price, divided by Net Asset Value per unit minus one, based on the latest 
available price on the stock exchanges of the peers till February 27, 2026. The respective price available is as follows: 

(i) Cube Highways Trust - 140.00 on NSE as on February 27, 2026. 

(ii)  Vertis Infrastructure Trust - 109.00 on NSE as on February 27, 2026. 

(iii)  Interise Trust - 109.75 on NSE as on September 16, 2025. 

(iv) National Highways Infrastructure Trust - 155.00 on NSE as on February 26, 2026. 

(v) IRB InvIT Fund - 61.86 on NSE as on February 27, 2026. 
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PARTIES TO THE TRUST  

 

A. The Sponsor and Sponsor Groupï National Highways Authority of India  

 

History and Certain Corporate Matters 

 

NHAI is an autonomous body under MoRTH, and was established on June 15, 1989, by the NHAI Act, as a body 

corporate, having a perpetual succession and common seal. It was made operational in February, 1995, with the 

appointment of the Chairman and other Members. NHAI is responsible for the development, maintenance and 

management of the national highways in India entrusted to it by the Central Government. 

NHAI has all India presence through its different offices (regional offices/project implementation units/corridor 

management units) in different cities. The functioning of NHAI is governed by NHAI Act, and the rules and 

regulations framed thereunder. 

 

Background of the Sponsor 

 

NHAI is an autonomous body under Ministry of Road, Transport and Highways. It is established and governed 

by the NHAI Act. NHAI is not a company in terms of the Companies Act, 2013 (or in terms of the Companies 

Act, 1956), and accordingly, does not have a share capital. Pursuant to Section 17 of the NHAI Act, NHAI may 

receive additional capital and grants from the Central Government to discharge its functions. Additionally, NHAI 

has not issued any shares against such capital or grants invested by the Central Government. 

As per Section 3(3) of the NHAI Act, NHAI shall consist of: (i) a chairman; (ii) not more than six full-time 

members; and (iii) not more than six part-time members, and each of the above shall be appointed by the Central 

Government by notification in the official gazette. 

In accordance with the eligibility criteria specified under the InvIT Regulations, NHAI has a shareholdersô fund 

(net worth) of not less than  1,000.00 million as on December 31, 2025.  

Neither the Sponsor nor any of the members of the Sponsor are: (i) debarred from accessing the securities market 

by SEBI; (ii) promoters, directors or persons in control of any other company or a sponsor, investment manager 

or trustee of any other infrastructure investment trust or an infrastructure investment trust which is debarred from 

accessing the capital market under any order or direction made by SEBI; or (iii) in the list of wilful defaulters 

published by the RBI. 

 

Details of the holding or the proposed holding by Sponsor in the Trust 

Pursuant to the Commitment Letter, the Sponsor has contributed 9,000.00 million towards subscription of 

90,000,000 Units, which shall be equivalent to at least 15.00% of the total Units of the Trust on a post-Issue basis, 

to comply with the requirement under Regulations 12(3) and 12(3A) of the InvIT Regulations. Further, the Units 

held by the Sponsor will be subject to lock-in requirements in accordance with the InvIT Regulations. For further 

details, see óFormation Transactions in relation to the Trust ï Sponsor Contributionô on page 26. 

Sponsor Group 

In accordance with Regulation 2(zxc) of the InvIT Regulations, sponsor groupò includes (i) the sponsor(s); (ii) 

entities or person(s) which are controlled by such sponsor; (iii) entities or person(s) who control such body 

corporate; (iv) entities or person(s) which are controlled by entities or person(s) specified in clause (iii). Further, 

Regulation 4(2)(d) of the InvIT Regulations clarifies that of the entities categorized as sponsor group as per (ii), 

(iii) and (iv) above, only the following entities may be considered: a) a person or entity who is directly or indirectly 

holding an interest or shareholding in any of the assets or SPVs or holdco(s) proposed to be transferred to the 

InvIT; b) a person or entity who is directly or indirectly holding units of the InvIT on post- issue basis; c) a person 

or entity whose experience is being utilized by the sponsor for meeting with the eligibility conditions required 

under sub-clause (iii) of clause of sub-regulation (2) of regulation 4 of the InvIT Regulations.  

 

Accordingly, National Highways Authority of India has been identified as the Sponsor Group of the Trust. 
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B. The Trustee ï IDBI Trusteeship Services Limited 

 

History and Certain Corporate Matters 

 

IDBI Trusteeship Services 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. 

The Trustee has obtained a certificate of registration dated February 14, 2017 (having registration code 

IND000000460), which is valid until suspended or cancelled by SEBI. The Trustee was incorporated in India 

under the Companies Act, 1956 with corporate identity number U65991MH2001GOI131154. The Trustee was 

originally incorporated on March 8, 2001 at Mumbai, Maharashtra. The Trusteeôs registered office is situated at 

Ground Floor, Universal Insurance Building, Sir Phirozshah Mehta Road, Fort, Mumbai, Maharashtra, India, 

400001. The Trustee is jointly promoted by IDBI Bank Limited, Life Insurance Corporation and General 

Insurance Corporation for providing corporate and other trusteeship services.  

 

Background of the Trustee 

 

The Trustee is permitted to engage in the following activities: (a) to act as (i) a debenture or bond trustee; (ii) a 

security trustee or facility agent; (iii) a securitization trustee; (iv) a share pledge trustee or share monitoring agent; 

(v) an escrow agent; (vi) a venture capital fund trustees, trustee of an infrastructure investment trust or a trustee 

to an AIF; and (b) providing services including (i) safe keeping or locker services; (ii) management of private 

trusts or execution of wills; and (iii) special corporate services. 

The Trustee confirms that it has maintained, 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 Trust Deed, the InvIT Regulations 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 are: (i) debarred from accessing the securities market by SEBI; (ii) 

promoters, directors or persons in control of any other company or a sponsor, investment manager or trustee of 

any other infrastructure investment trust or an infrastructure investment trust which is debarred from accessing 

the capital market under any order or direction made by SEBI; or (iii) in the list of wilful defaulters published by 

the RBI. 

 

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 of the board of directors of the Trustee: 

 

Sr. No. Name DIN 

1.  Jayakumar S Pillai 10041362 

2.  Pradeep Kumar Malhotra 09817764 

3.  Balkrishna Variar 10661169 

4.  Arun Kumar Agarwal 00063359 

5.  Hare Krushna Dandapani Panda 00479786 

6.  Soma Nandan Satpathy 10899299 

7.  Lohit Kumar Neel 06504417 

 

Brief profiles of the Directors of the Trustee  

 

1. Jayakumar S Pillai is the deputy managing director on the board of directors of the IDBI Trusteeship 

Services Limited. 

 

2. Pradeep Kumar Malhotra is the managing director and chief executive officer on the board of directors of 

the IDBI Trusteeship Services Limited. 

 

3. Balkrishna Variar is a non-executive director on the board of directors of the IDBI Trusteeship Services 

Limited. 

 

4. Arun Kumar Agarwal is an independent director on the board of directors of the IDBI Trusteeship Services 

Limited. 
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5. Hare Krushna Panda is an independent director on the board of directors of the IDBI Trusteeship Services 

Limited. 

 

6. Soma Nandan Satpathy is a director on the board of directors of the IDBI Trusteeship Services Limited. 

 

7. Lohit Kumar Neel is an executive director on the board of directors of the IDBI Trusteeship Services 

Limited. 

 

Key Terms of the Trust Deed 

 

The Trustee has entered into the Trust Deed, in terms of the InvIT Regulations, the key terms of which, are 

provided below: 

 

1. Powers and Duties of the Trustee 

 

Without prejudice to the powers conferred upon the Trustee under the Indian Trusts Act, 1882, under the 

Trust Deed, the Trustee shall, in relation to the InvIT, have all powers that a Person competent to contract 

and acting as a legal and beneficial owner of such property would have. Such powers shall not be limited 

by any rule of construction and shall be interpreted with the widest generality, notwithstanding that 

certain powers are specifically set out herein: 

 

(i) The Trustee shall have the power to appoint the Investment Manager as the investment manager 

of the InvIT and may delegate to it such powers of the Trustee, as permitted under the Trust 

Deed. The Trustee may execute the Investment Management Agreement, the Project 

Implementation and Management Agreement, and any other agreement with the Investment 

Manager or its nominees; 

 

(ii)  The Trustee shall determine, in accordance with the Investment Management Agreement and 

the Investment Objectives, distributions to Unitholders and other rights attached to Units, in 

compliance with the InvIT Regulations; 

 

(iii)  The Trustee shall oversee voting by Unitholders in accordance with the InvIT Regulations; 

 

(iv) The Trustee shall have the power (which may be delegated to the Investment Manager) 

to: 

 

(a) cause the offering of Units through any Offer Document; 

(b)  cause any Offer Documents to investors; 

(c)  issue and allot Units; 

(d) summon and conduct meetings of Unitholders in accordance with the InvIT 

Documents and InvIT Regulations; and 

(e) approve transfers of Units, subject to the InvIT Documents and InvIT 

Regulations. 

 

(v) The Trustee shall, through the Investment Manager, invest and hold the InvIT Assets in 

the name of the InvIT in accordance with the InvIT Regulations, the Trust Deed and the 

Investment Objectives; 

 

(vi) The Trustee may make investment decisions only to the extent delegated to and exercised 

exclusively by the Investment Manager. These powers include the ability to: 

 

a. acquire, hold, trade, or dispose of securities of all kinds issued by SPVs or 

infrastructure projects; 

b. deposit InvIT capital and monies with banks or institutions; 

c. accept contributions; 

d. receive income, dividends, return of capital and other proceeds; 

e. invest in securities or mutual fund units permitted; 

f. invest in money market instruments; 

g. provide financial assistance to SPVs in the form of debt or equity instruments; 
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h. invest , acquire, purchase, hold, divest, sale, hypothecate, pledge or othrewise 

transfer immovable property and related rights. 

 

(vii)  The Trustee may, in consultation with the Investment Manager, create reserves out of 

income or capital as deemed appropriate, in compliance with the InvIT Regulations; 

 

(viii)  The Trustee may employ agents in any jurisdiction (including attorneys, solicitors, 

brokers, banks, trust companies, and others) and pay them from InvIT funds and shall not 

be liable for an agentôs default if appointed in good faith; 

 

(ix) The Trustee shall appoint the Investment Manager on behalf of the InvIT by executing 

the Investment Management Agreement within a reasonable time from the execution of 

the Trust Deed; 

 

(x) The Trustee shall oversee the Investment Managerôs activities, ensure compliance with 

InvIT Regulations and other applicable law, including in relation to Unitholder Nominee 

Directors, and obtain compliance certificates as prescribed by SEBI; 

 

(xi) The Trustee shall appoint the Project Manager on behalf of the InvIT by executing the 

Project Implementation and Management Agreement; 

 

(xii)  The Trustee shall oversee the Project Managerôs activities and obtain compliance 

certificates as prescribed by SEBI; 

 

(xiii)  The Trustee (through the Investment Manager) may appoint custodians and deposit InvIT 

property with them as permitted; 

 

(xiv) The Trustee may pay taxes, duties, fees, penalties or interest payable in any jurisdiction 

in respect of the InvIT and may create reserves for future liabilities. No Unitholder shall 

be required to contribute capital other than the value paid for Units; 

 

(xv) The Trustee may pay InvIT Expenses out of InvIT funds, subject to the advice of the 

Investment Manager; 

 

(xvi) The Trustee may obtain legal or tax advice and pay related fees from InvIT funds; 

 

(xvii)  The Trustee may enter into transactions with trustees of other trusts or executors, 

including where the Trustee is the same Person, provided such power is delegated to and 

exercised exclusively by the Investment Manager and conflicts of interest are avoided; 

 

(xviii)  The Trustee may, subject to Investment Managerôs advice, cause the InvIT to borrow 
funds and provide security over InvIT Assets, subject to Unitholder approvals and the 

InvIT Regulations; 

 

(xix) The Trustee may retain and reinvest proceeds received from InvIT Assets; 

 

(xx) The Trustee may, in consultation with the Investment Manager, make rules for 

implementing the Investment Objectives, including: 

 

(a) maintaining records of Unitholders; 

(b) investment norms; 

(c) custodial procedures; 

(d) administrative matters; 

(e) procedures for Unitholder voting; 

(f) procedures for convening Unitholder meetings. 

 

The Trustee may delegate this rule-making power to the Investment Manager. 

 

(xxi) The Trustee shall cause the Depository to maintain the Depository Register; 

 



 

89 

(xxii)  The Trustee shall advise the Investment Manager regarding appointment of 

intermediaries such as valuer, auditors, merchant bankers, custodian, registrar, etc.; 

 

(xxiii)  The Trustee shall review reports submitted by the Investment Manager and, after follow-

up, intimate SEBI of any delays; 

 

(xxiv) The Trustee may open, operate, and manage one or more bank accounts for the InvIT; 

 

(xxv) The Trustee may take up with SEBI or stock exchanges any matter approved by 

Unitholders requiring such action; 

 

(xxvi) The Trustee may: 

 

(a) initiate or defend legal proceedings involving the InvIT; 

(b) issue receipts and releases; 

(c) negotiate and execute contracts for the InvIT; 

(d) execute deeds and documents; 

(e) execute InvIT Documents and amendments thereto; 

(f) take custody of InvIT assets; 

(g) exercise all powers required under applicable law. 

 

(xxvii)  The Trustee may delegate powers for administrative convenience, subject to retaining 

liability except for powers delegated to the Investment Manager, Project Manager, or 

third-party experts as permitted. 

 

2. Rights of the Trustee 

The Trustee shall have the following rights: 

(i) The Trustee may, in the discharge of its duties, act upon any written advice obtained from any 

bankers, accountants, brokers, lawyers, professionals, consultants or other experts acting as 

advisers to the Trustee. 

 

(ii)  No Unitholder shall be entitled to inspect or examine the InvITôs premises or properties 

(including those of any Holding Company or SPV) without the prior permission of the Trustee, 

who shall grant such permission, if necessary, in consultation with the Investment Manager. 

Further, no Unitholder shall be entitled to seek discovery of any information relating to the 

InvITôs activities or conduct of business, where in the opinion of the Trustee and the Investment 

Manager such disclosure may adversely affect the interests of the Unitholder(s). 

 

(iii)  Without prejudice to any other provision of the Trust Deed (save as otherwise provided in any 

InvIT Document), the Trustee shall be entitled to reimburse itself and to charge the InvIT, and 

shall be indemnified from the InvIT and from any distributions made to Unitholders, for all 

expenses, outgoings, taxes, levies and liabilities (including any indemnity obligations of the 

InvIT) as set out in Schedule I. 

 

(iv) The Trustee may accept as sufficient evidence of the value, cost price, sale price or any other 

fact within its competence, a certificate issued by a Valuer or any other professional appointed 

by the Investment Manager. 

 

3. Liabilities of the Trustee 

 

The liabilities of the Trustee in terms of the Trust Deed are as follows: 

 

(i). The Trustee shall be chargeable only for such monies, stocks, funds and securities as it has 

actually received and shall not be liable for any banker, broker, custodian or other Person with 

whom such assets are deposited, nor for any deficiency or depreciation in the value of the 

InvITôs investments, nor for any involuntary loss. Any receipt signed by the Trustee for any 

monies, stocks, funds, shares, securities, investments or property paid, delivered or transferred 

to the Trustee shall discharge the Trustee and the Person making such payment or transfer, 
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provided the Trustee and such Person acted in good faith, without negligence, and used best 

efforts in connection with such dealings. 

 

(ii).  The Trustee shall not be liable for anything done, omitted or suffered in good faith in accordance 

with, or pursuant to, any request or advice of the Investment Manager. 

 

(iii).  The Trustee shall not be obliged to institute, acknowledge service of, appear in, prosecute or 

defend any action, suit, proceeding or claim relating to the InvIT or the InvIT Assets if such 

action may involve expense or liability, unless the Investment Manager so requests in writing 

and the Trustee is satisfied that the value of the investment is sufficient to provide adequate 

indemnity. All costs incurred by the Trustee in connection with such actions (whether 

undertaken upon request or otherwise) shall be borne by the InvIT. 

 

(iv). The Trustee shall not be liable for any action taken or damage suffered in reliance on any notice, 

resolution, direction, consent, certificate, affidavit, statement, stock certificate, plan of 

reorganization or other document believed to be genuine and duly passed, sealed or signed by 

the appropriate authority. 

 

(v). The Trustee shall not be liable to Unitholders for performing or failing to perform any act 

required by any present or future law, regulation, decree, order, judgment, or any request or 

action of any governmental authority. If it becomes impossible or impracticable to carry out any 

provision of the Trust Deed, the Trustee shall not incur liability on that account. 

 

(vi). The Trustee shall not be responsible for the authenticity of signatures affixed to any document, 

nor liable for acting upon any forged or unauthorized signature. The Trustee may, but is not 

obliged to, require verification of any Unitholderôs signature to its reasonable satisfaction. 

 

(vii). Nothing in the Trust Deed prevents the Trustee from acting as trustee for other trusts, AIFs, 

VCFs, PE funds, REITs, InvITs or any other fiduciary arrangements, and retaining for its own 

benefit all remuneration, profits and advantages derived therefrom, as permitted under any other 

applicable law. 

 

(viii).  Where the Trustee is required under the InvIT Regulations or any other applicable law to 

provide information regarding the InvIT, the Sponsor, the Unitholders or the investments of the 

InvIT, and complies with such request in good faith (whether or not enforceable), the Trustee 

shall not be liable to the Unitholders or any other Person for such compliance. 

 

(ix). The Trustee shall not be liable for any loss to a Unitholder (including loss arising from depletion 

in the value of the InvIT Assets), except where such loss results directly from fraud, gross 

negligence or wilful default of the Trustee, or from a breach of the Trust Deed, as finally 

determined by a court of competent jurisdiction. 

 

(x). If the Trustee engages external advisers or experts (as permitted under the Trust Deed) or 

undertakes additional work (in consultation with the Investment Manager and in the interest of 

Unitholders) beyond the scope of its obligations under the Trust Deed or any other applicable 

law, it shall be entitled to recover such costs and expenses from the InvIT funds. The Trustee 

shall not be required to utilize funds held for any other trust administered by IDBI Trusteeship 

Services Limited for meeting its obligations under the Trust Deed. 

 

(xi). Nothing in the Trust Deed exempts or indemnifies the Trustee from liability for: 

(a) breach of trust under the Indian Trusts Act, 1882; 

(b) fraud, misconduct or gross negligence, as conclusively determined by a court of 

competent jurisdiction; 

(c) violation of any applicable law by the Trustee that materially affects the InvIT or the 

Unitholders; or 

(d) failure to exercise the degree of care and diligence required of a trustee under the Indian 

Trusts Act, 1882, as finally determined by a court of competent jurisdiction. 
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(xii). The Trustee shall promptly inform the Sponsor upon the occurrence of any cancellation, 

revocation, suspension, non-renewal, or breach of the terms of its trustee registration that 

materially impairs its ability to perform its obligations under the Trust Deed. 

 

(xiii).  The Trustee shall ensure that the InvIT, the Investment Manager, the Project Manager, the 

Holding Companies and the SPVs adopt, prior to filing of the relevant Offer Document for the 

initial offer, appropriate policies including corporate governance policies, asset acquisition 

policies, related party transaction policies, auditor and valuer appointment policies, Net 

Distributable Cash Flow policies, and leverage policies (together, ñPoliciesò). The requirements 

and manner of Unitholder approval, applicability, amendment and termination of each Policy 

shall be set out within the respective Policy. 

 

4. Provisions relating to Unitholders 

(i) Notwithstanding anything to the contrary contained in any InvIT Document, the aggregate 

liability of each Unitholder (including any taxes, duties, fines, levies, liabilities, costs or 

expenses) shall be limited to making the Capital Contribution payable by it in respect of the 

Units subscribed by it. For the avoidance of doubt, no Unitholder shall be responsible or liable, 

directly or indirectly, for any act, omission or commission of the Trustee, the Investment 

Manager, the Sponsor or any other Person, whether or not such act, omission or commission 

has been approved by the Unitholders in accordance with the InvIT Regulations. Further, the 

Sponsors shall not be responsible or liable, directly or indirectly, for any act, omission or 

commission of the Trustee, the Investment Manager or any other Person, irrespective of whether 

such act, omission or commission has been approved by the Unitholders in accordance with the 

InvIT Regulation; 

 

(ii)  Each Unit allotted to the Unitholders shall carry one vote in respect of decisions requiring a vote 

of Unitholders and shall carry such other rights as provided under the InvIT Regulations; 

 

(iii)  No Unitholder shall enjoy preferential voting or any other rights over another Unitholder; 

 

(iv) In no event shall the Trustee or the Investment Manager be obliged to make any payment to any 

Unitholder except out of funds held for that purpose under the Trust Deed; 

 

(v) A Unitholder whose name and account details appear in the Depository Register shall be the 

sole Person entitled to be recognized by the Trustee as having any right, title or interest in the 

Units registered in his name. The Trustee shall treat such holder as the absolute owner thereof 

and shall not be bound by any notice to the contrary, nor required to take notice of, or ensure 

the execution of, any trust (express or implied), except where expressly provided or required by 

an order of a court of competent jurisdiction; 

 

(vi) The Unitholders (acting in their capacity as unitholders) shall not give any directions to the 

Trustee or the Investment Manager (whether at a meeting or otherwise) if such directions would 

require the Trustee or the Investment Manager to: 

(a) act or refrain from acting in a manner that results in the InvIT, the Trustee or the 

Investment Manager ceasing to comply with any other applicable law; or 

(b) interfere with the exercise of any discretion expressly conferred on the Trustee under 

the Trust Deed or on the Investment Manager under the Investment Management 

Agreement, or determine any matter requiring the agreement of the Trustee or the 

Investment Manager. 

(vii)  The Depository Register shall, save in case of manifest error, be conclusive evidence of the 

number of Units held by each Depositor. In case of any discrepancy between the Depository 

Register and any statement issued by the Depository, the Depository Register shall prevail 

unless the Depositor proves to the satisfaction of the Trustee and the Depository that the 

Depository Register is incorrect; 

 

(viii)  Unitholders shall have the right to call for certain matters to be placed for their consent, to the 

extent required under the InvIT Regulations and any other applicable law; 
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(ix) Eligible Unitholders shall have the right to appoint Unitholder Nominee Directors on the board 

of the Investment Manager (ñIM Boardò), in the manner prescribed under the InvIT Regulations. 

The Trustee shall supervise and ensure that the Investment Manager undertakes all actions and 

compliances required under the InvIT Regulations in relation to such appointment rights; 

 

(x) Unitholders may, in accordance with the InvIT Documents and any other applicable law, 

transfer any Units to an investor who accepts all rights and obligations of the transferor. The 

Trustee and the Investment Manager shall give effect to such transfer; 

 

(xi) Unitholders shall be entitled to receive Distributions made by the InvIT in proportion to their 

respective Beneficial Interests. The Beneficial Interest of each Unitholder shall be equal and 

correspond to the proportion of the Units held by such Unitholder relative to the total number 

of Units issued by the InvIT on the relevant date; 

 

(xii)  After the initial offer, no Person (other than the Sponsor, its related parties and associates) 

(ñInvestorò) shall acquire or receive Units which, together with Units held by the investor and 

persons acting in concert with it, exceed the threshold prescribed under the InvIT Regulations 

without prior approval of the Unitholders. If such approval is not obtained, the Investor shall 

provide an exit option to dissenting Unitholders in accordance with the InvIT Regulations and 

as specified by SEBI; 

 

(xiii)  The Trustee shall, and shall ensure that the Investment Manager shall, obtain Unitholder consent 

for all matters prescribed under the InvIT Regulations, in the manner and to the extent required 

under the InvIT Regulations. 

 

5. Indemnity 

 

In addition to the fees, distributions and expense reimbursements herein described, the InvIT Assets shall 

be utilized to indemnify and hold harmless the Trustee, the Sponsor and any of their respective officers, 

directors, shareholders, sponsors, partners, members, employees, advisors and agents (ñIndemnified 

Partiesò) from and against any claims, losses, costs, damages, liabilities and expenses, including legal 

fees (ñLossesò) suffered or incurred by them by reason of their activities on behalf of the Trust, unless 

such Losses resulted from fraud, gross negligence, wilful default or wilful misconduct or breach of any 

obligations or duties under applicable law by the relevant Indemnified Party, as determined by a court of 

competent jurisdiction. 

 

6. Termination 

 

The InvIT is subject to dissolution and termination in accordance with and subject to the InvIT 

Regulations and applicable law: 

 

(i). if the Trust fails to make any offer of Units by way of public issue or a private placement, within 

the time period stipulated in the InvIT Regulations or any other time period as specified by 

SEBI, the Trust shall surrender its certificate to SEBI and cease to operate as an investment 

infrastructure trust, unless the period is extended by SEBI; 

 

(ii).  upon the liquidation of InvIT Assets;  

 

(iii).  if there are no projects remaining under the Trust and the Trust does not invest in any project 

for six months thereafter;  

 

(iv). delisting of the Units in accordance with the InvIT Regulations; or 

 

(v). illegality of the InvIT under applicable law. 

 

C. The Investment Manager ï Raajmarg Infra Investment Managers Private Limited  

 

History and Certain Corporate Matters 
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Raajmarg Infra Investment Managers Private Limited was incorporated as a private limited company on August 

22, 2025, under the Companies Act, 2013. The CIN of the Investment Manager is U66309DL2025PTC453624. 

 

The principal business of the Investment Manager in terms of its memorandum of association is, inter alia: 

 

(a) to carry on the business of acting as investment manager investment adviser, trustee, settler, sponsor, 

promoter, portfolio manager, manager, administrator, attorney, agent, consultant, representative or 

nominee of or for any collective investment schemes, trusts, special purpose vehicles, infrastructure 

investment trusts, real estate investment trusts, properties and/or assets of any kind, including any fund set 

up, formed or established in India or in any other country by the Company or by any other person including 

bodies corporate, limited liability partnerships, partnerships, trusts, societies, associations of persons or by 

government, state or local authority (whether incorporated or not) of any other agency or organisation with 

respect to any class of assets, and to thereby settle, administer, manage, deploy funds, acquire, take up, 

manage, invest, hold, sell, deal or dispose of all or any property, investments, securities or other assets of 

any kind whatsoever, acting in such capacity; 

(b) to carry out the business of acting as investment manager investment adviser to Raajmarg Infra Investment 

Trust and to work for meeting out the targets set out by the Government of India for Raajmarg Infra 

Investment Trust. Alteration of this clause may require to be passed by special resolution as per provisions 

of Companies Act 2013; 

(c) to negotiate and obtain concessions from the appropriate Government/ s for the rights to build, operate and 

own or transfer highways, interchangers, viaducts and bridges and any other structures, buildings and 

services that are ancillary thereto in India and upon such terms for such benefits as may be set forth in the 

concessions or negotiated from time to time and generally to carry on the business of owners, operators or 

toll collectors or concessionaires of highways, bridges, tunnels, railways, ports, airports, public utilities, 

telecommunication facilities and any other rights, properties, utilities and services wherever situated; and 

(d) to carry on the business of builders and contractors for the construction, upgradation, maintenance and 

repairs of roads, highways, bridges, viaducts, buildings, interchangers, tunnels, railways, ports, airports, 

public utilities, telecommunication and other related works and generally to carry on the business of 

engineers, contractors, consultants, advisors, managers and administrators in all its branches, mechanical, 

electrical and telecommunication, engineering and incidental thereto, to provide financing or act as 

guarantors for project financing to owner where to required. 

 

Background of the Investment Manager 

 

RIIMPL has been appointed as the investment manager of the Trust, pursuant to the investment management 

agreement dated December 2, 2025, based on the recommendation of the Sponsor.  
 

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. 

 

In accordance with the eligibility criteria specified under the InvIT Regulations, the Investment Manager has a 

consolidated net worth of not less than  100.00 million as on November 30, 2025. 

 

Neither the Investment Manager nor any of the promoters or directors of the Investment Manager are: (i) debarred 

from accessing the securities market by SEBI; (ii) promoters, directors or persons in control of any other company 

or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure 

investment trust which is debarred from accessing the capital market under any order or direction made by SEBI; 

or (iii) in the list of wilful defaulters published by the RBI. 

 

Shareholding Pattern 

 

The shareholding pattern of the IM as on the date of this Final Offer Document is provided below:  

 

S. No. Name of the shareholder No. of equity shares of  10 each  
Percentage 

Shareholding (%) 

1. National Highways Authority of India 5,200,000 26.00 

2.  
National Bank for Financing Infrastructure 

and Development 

1,600,000 8.00 
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3. State Bank of India 1,490,000 7.45 

4. Punjab National Bank 1,490,000 7.45 

5. IDBI Bank Limited 1,460,000 7.30 

6. ICICI Bank Limited 1,460,000 7.30 

7. HDFC Bank Limited 1,460,000 7.30 

8. Yes Bank Limited 1,460,000 7.30 

9. IndusInd Bank Limited 1,460,000 7.30 

10. Axis Bank Limited 1,460,000 7.30 

11. Bajaj Finserv Ventures Limited 1,460,000 7.30 

Total  20,000,000 100.00 

 

The IM Board 

 

The IM Board is entrusted with the responsibility for the overall management of the Investment Manager. Pursuant 

to the share subscription and shareholder's agreement dated October 18, 2025 entered into between NHAI, the 

Investment Manager, National Bank for Financing Infrastructure and Development, State Bank of India, Punjab 

National Bank, Axis Bank Limited, Bajaj Finserv Ventures Limited, HDFC Bank Limited, ICICI Bank Limited, 

IDBI Bank Limited, IndusInd Bank Limited and Yes Bank Limited, (i) NHAI shall have the right, but not the 

obligation to appoint one director on the IM Board; (ii) National Bank for Financing Infrastructure and 

Development shall, as long as it holds at least 5.00% of the equity share capital in Investment Manager, shall have 

the right but not the obligation to appoint one Director on the IM Board; (iii) other shareholders of the Investment 

Manager (exclusive of NHAI and National Bank for Financing Infrastructure and Development), shall, as long as 

they individually or together with their affiliates hold at least 5.00% of the equity share capital in Investment 

Manager, shall collectively have the right but not the obligation to appoint one director on the IM Board. The right 

to appoint directors on the IM Board shall be based on alphabetical order of the name of the other shareholders of 

the IM and the tenor of such director shall be one year. Further, IDBI Bank Limited does not have significant 

influence on the Investment Manager. 

 

Set forth below are the details of the IM Board: 

 

Sr. No. Name DIN  

1.  Ashish Kumar Singh 09841587 

2.  NRVVMK Rajendra kumar 09494456 

3.  Giridhar Aramane 00483130 

4.  Annie George Mathew 11422154 

5.  Dip Kishore Sen 03554707 

6.  Himanshu Gulliani 11422736 

 

Brief Biography of the Directors of the Investment Manager 

 

Please see below a brief biography of the directors of the Investment Manager: 

 

Ashish Kumar Singh, is a non-independent director on the board of the Investment Manager. He has a bachelorôs 

degree in arts from the Lucknow University and a post graduate diploma in development studies from Institute of 

Developing Economics Advanced School-JETRO, Japan. He has also completed career training program on 

public financial management for the Indian Civil Accounts Service (2002 Batch) from Duke University, USA. 

and as part of mid-career training program, he has obtained a certificate in public financial management from 

National Institute of Financial Management, Faridabad. At present he is in the rank of Senior Administrative 

Grade in Government of India and currently serving as the Chief General Manager (Finance) in NHAI and has 

over 23 years of experience including finance, taxation and infrastructure development sector. 
 

Neti Ravi Vijay Venkat Murali Krishna Rajendrakumar is a non-independent director on the board of the 

Investment Manager. He has a masterôs degree in public management from Harvard Kennedy School and Lee 

Kuan Yew School of Public Policy. He also holds a doctorate in economics from University of Hyderabad. He is 

also a nominee director on behalf of NHAI on the board of National Highways Infra Investment Managers Private 

Limited since 2022 and was a nominee director on the board of NHIT Western Projects Private Limited from 

April  2022 to November 2025. He has over 29 years of experience in the financial management and asset 

management sectors.  

 

https://www.falconebiz.com/director/09494456/NETI-RAVI-VIJAY-VENKAT-MURALI-KRISHNA-RAJENDRAKUMAR
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Giridhar Aramane, is an independent director on the board of the Investment Manager. He has a bachelorôs 

degree in technology (civil engineering) from Jawaharlal Nehru Technological University, Hyderabad, a masterôs 

degree in technology (civil engineering) from Indian Institute of Technology, Madras and a masterôs degree in 

economics from Kakatiya University, Warangal. He is a retired officer of the Indian Administrative Services and 

has served as the defence secretary at the Ministry of Defence, and the secretary of the Ministry of Road Transport 

and Highways. He has over 34 years of experience in administrative and public services.  

 

Annie George Mathew, is an independent director on the board of the Investment Manager. She has a bachelorôs 

degree in science (botany) and a masterôs degree in science (botany). She is a retired officer of Indian Audit and 

Accounts Service and has last served as the special secretary, Department of Expenditure. She was also 

Government of Indiaôs nominee, on the board of Indian Overseas Bank. She has over 33 years of experience in 

the public finance and financial management sectors.  

 

Dip Kishore Sen, is an independent director on the board of the Investment Manager. He has a bachelorôs degree 

in civil engineering from Indian Institute of Technology Kharagpur and a post graduate diploma in business 

management from XLRI Jamshedpur. He was previously associated with Larsen and Toubro Limited and last 

served as whole-time directors, and senior executive vice president (development projects). He has over 33 years 

of experience in the infrastructure development sector. 

 

Himanshu Gulliani, is a non-independent director on the board of the Investment Manager. He has been 

appointed by NaBFID as its nominee director on the board of the Investment Manager. He has a bachelorôs degree 

in arts (business economics) from the University of Delhi, a post graduate diploma from Fore School of 

Management, New Delhi and has completed post graduate programme in management from the Indian School of 

Business, Hyderabad. He currently serves as the executive vice president (corporate strategy and partnerships and 

ecosystem development) at the National Bank for Financing Infrastructure and Development. He was previously 

associated with IndusInd Bank Limited, ICICI Bank Limited, Macquarie Bank Limited, Axis Bank Limited and 

SOCIÉTÉ GÉNÉRALÉ. He has over 22 years of experience in the banking and finance sector across India, the 

UAE and Australia, spanning across investment banking, project/infrastructure finance, money markets, corporate 

banking, international banking, environmental, social and governance sustainability, environmental, social and 

governance sustainability risk management, corporate strategy and credit advisory. He has evaluated, financed 

and managed assets across sectors including power, roads, ports, airports, city gas distribution, transmission, 

mining, renewable energy, railways and metros, water and wastewater management, smart cities and defence. He 

is a Chartered Alternative Investment Analyst charter holder since 2009 and currently serves as the India chapter 

head for the Chartered Alternative Investment Analyst Institute. 

 

Brief profiles of the key personnel of the Investment Manager 

 

Set out below are the details of the key personnel of the Investment Manager: 

 

Mridul Dubey , is chief financial officer of the Investment Manager. He has a bachelor's degree in science from 

Lucknow University, and bachelor's degree in law from Lucknow University and is a qualified chartered 

accountant. He was previously associated with THDC India Limited He has over 27 years of experience in the 

accounting and finance sector. 

 

Gunjan Rajpal , is the Company Secretary and Compliance Officer of the Investment Manager. She is an fellow 

member of the Institute of Company Secretaries of India. She has a bachelorôs degree in law from Chaudhury 

Charan Singh University, Meerut. She was previously associated with Prayag Polytech Private Limited, Mumbai- 

JNPT Port Road Company Limited and National Highways Logistics Management Limited. She has over 14 years 

of experience in legal compliance. 

 

Alok Kumar , is a Senior Technical Officer of the Investment Manager. He has a bachelor's degree in engineering 

(civil) from Bangalore University. He has also obtained a certificate from the Indian School of Business for 

completing the advanced management programme for infrastructure. He has been associated with NHAI since 

2008 and currently serves as the chief general manager (InvIT/toll operate transfer). He was previously associated 

with the road construction department of the government of Bihar as an assistant engineer. He has over 28 years 

of experience in infrastructure development and the highways sector. 

 

Rajesh Balajirao Pekam, is Technical Officer of the Investment Manager. He holds a Diploma in Civil 

Engineering from the Board of Technical Examinations. He is a graduate AMIE degree holder from the Institute 

of Engineers (India) certifying him as a graduate. He also holds a Masterôs Degree in Technology (Environmental) 
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from Visvesvaraya National Institute of Technology, Nagpur. He has been associated with NHAI since the year 

2011 and currently serve as the General Manager (Technical) of the InvIT division. He has over 14 years of 

experience in the infrastructure development and road and highways sector. 

 

Key Terms of the Investment Management Agreement 

 

The Investment Manager has entered into the Investment Management Agreement, in terms of the InvIT 

Regulations, the key terms of which, are provided below. 

 

1. Powers of the Investment Manager 

 

The Investment Manager has been provided with various powers under the Investment Management 

Agreement in accordance with the InvIT Regulations, including but not limited to: 

 

(i) The Investment Manager shall take all decisions relating to the management and administration 

of the InvIT Assets and the investments of the InvIT, as may be incidental or necessary for 

advancing or fulfilling the Investment Objectives of the InvIT, in accordance with the InvIT 

Regulations and any other applicable law. 

 

(ii)  Subject to such approvals as may be required from the Unitholders, the Investment Manager 

shall make all investment decisions relating to the underlying assets or projects of the InvIT and 

the InvIT Assets, including further investments or divestments, in accordance with the InvIT 

Regulations and the offer document. In this regard, the Investment Manager is empowered to 

perform, on behalf of the InvIT, the following acts: 

 

(a) Acquire, subscribe, hold, manage, trade, transfer, dispose of, hypothecate, pledge or 

create encumbrances on all forms of securities of any Holding Company, SPV or 

infrastructure project. 

(b) Avail loans and create encumbrances on InvIT Assets as collateral, 

(c) Keep the capital and monies of the InvIT, Holding Companies and SPVs in deposits 

with banks, mutual funds or other institutions. 

(d) Accept contributions as permitted. 

(e) Collect and receive all income, including profits, interest, dividends, repayment of 

principal and returns of capital. 

(f) Invest in securities/mutual funds in accordance with the InvIT Regulations. 

(g) Invest in money market instruments, including government securities and commercial 

paper. 

(h) Undertake lending to SPVs and other persons permitted. 

(i) Enter into strategic investment/ pooling/ co-investment arrangements. 

(j) Provide guarantees/security in connection with financings undertaken by the InvIT or 

its subsidiaries. 

(k) Appoint advisors and service providers. 

(l) Provide financial assistance to Holding Companies or SPVs in the form of equity, debt 

or convertibles. 

(m) Deal with movable or immovable property of Holding Companies and SPVs, including 

acquiring, divesting, hypothecating, pledging or transferring the same. 

 

(iii)  Along with the Trustee, appoint a Project Manager within a reasonable time for operation and 

management of the InvIT Assets, through a Project Implementation and Management 

Agreement; 

 

(iv) Oversee compliance of the Project Manager with InvIT Regulations and the Project 

Implementation and Management Agreement, and obtain quarterly (or as prescribed) 

compliance certificates; 

 

(v) Carry out all acts necessary or incidental to fulfil the Investment Objectives of the InvIT as set 

out in the offer document; 

 

(vi) Issue, allot and list Units; accept subscription monies; refund monies and pay interest where 

applicable; and undertake all activities relating thereto under any other applicable law. After the 
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initial offer, no Investor (other than the Sponsor and its related parties/associates) may acquire 

Units exceeding 25.00% of outstanding Units without Unitholder approval. If such approval is 

not obtained, an exit option must be provided to dissenting Unitholders in accordance with InvIT 

Regulations; 

 

(vii)  Exercise all rights of the InvIT in the project SPVs and holding companies, including voting 

and appointment of directors. Ensure voting is exercised in all general meetings and appoint 

majority directors where required under any other applicable law; 

 

(viii)  Appoint advisors/consultants for administrative, accounting, due diligence, HR, tax, IT or other 

services. Advisors shall be accountable to the IM and not directly to the InvIT or its subsidiaries; 

 

(ix) Cause the InvIT to repay, prepay or redeem debt or debt securities raised or issued by the InvIT, 

and the terms of such instruments; 

 

(x) In consultation with the Trustee, appoint nominees to the governing boards of SPVs 

proportionate to the InvITôs holding; 

 

(xi) Employ agents (attorneys, brokers, banks, etc.) to transact business or raise funds, without being 

responsible for defaults committed in good faith; 

 

(xii)  Appoint a Custodian and permit InvIT property to be held by such custodian in India or 

elsewhere; 

 

(xiii)  Appoint and determine remuneration for auditors, valuers, registrars, merchant bankers, rating 

agencies, custodians, and other intermediaries; 

 

(xiv) Auditor appointment shall follow SEBI-specified selection procedures, tenure and Unitholder 

approval requirements; 

 

(xv) Pay or provide for taxes, duties, stamp duties, penalties, fees and related liabilities of the InvIT. 

File income tax returns on behalf of the InvIT and maintain appropriate reserves for tax matters; 

 

(xvi) Pay InvIT Expenses from InvIT funds or assets, and seek reimbursement of expenses duly 

incurred; 

 

(xvii)  Seek opinions from legal or tax counsel, with fees to be paid out of InvIT funds; 

 

(xviii)  Retain proceeds received from SPVs or infrastructure projects, subject to InvIT Documents; 

 

(xix) Appear before governmental/regulatory authorities, submit information, seek clarifications and 

file applications or documents for approvals/permissions; 

 

(xx) Restrict Unitholder inspection of properties or records where such information may adversely 

affect other Unitholders; 

 

(xxi) Buyback Units from Unitholders at the end of the InvIT term or otherwise; 

 

(xxii)  Advise the Trustee regarding extension of loans or subscription to debt/quasi-debt issued by 

Holding Companies or SPVs. 

 

2. Duties of the Investment Manager 

 

The Investment Manager shall perform its duties as required under the Investment Management 

Agreement in accordance with the InvIT Regulations, including but not limited to: 

 

(i). The Investment Manager shall use best endeavours to carry on and conduct its business in a 

proper and efficient manner in the best interest of the Unitholders. Further, it shall at all times 

exercise due diligence in carrying out its duties and protecting the interest of the Unitholders. 
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(ii).  The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect 

to the operations and activities of the InvIT.  

 

(iii).  The Investment Manager shall appoint eligible Valuer(s) and ensure that valuation of the InvIT 

Assets is conducted in accordance with the InvIT Regulations at the prescribed frequency. It 

shall submit the Valuation Reports to the Trustee and, where required, to the stock exchange(s), 

within the timelines stipulated under the InvIT Regulations. 

 

(iv). The Investment Manager shall arrange for adequate insurance coverage for the InvIT Assets in 

accordance with the InvIT Regulations and shall ensure that the InvIT Assets held by the holding 

companies or the SPVs are adequately insured. 

 

(v). The Investment Manager shall maintain proper books of accounts, documents and records with 

respect to the Trust, to give a true, fair and accurate account of the investments, expenses, 

earnings, profits etc. of the Trust. The Investment Manager shall ensure that audit of the 

accounts of the Trust by the auditors is undertaken in accordance with the InvIT Regulations 

and such report is submitted to the stock exchange(s) within the time stipulated by the stock 

exchange(s), if any, and in accordance with the InvIT Regulations. 

 

(vi). The Investment Manager shall declare distributions to Unitholders in accordance with the InvIT 

Regulations. Subject to applicable law, such percentage of the net distributable cash flows of 

the SPVs shall be distributed to the Trust in terms of the InvIT Regulations. Such declared 

distributions shall be made within the time period prescribed by the InvIT Regulations. 

 

(vii). The Investment Manager shall convene meetings of the Unitholders and maintain records 

pertaining to the meetings in accordance with the InvIT Regulations and other applicable law. 

 

(viii).  The Investment Manager shall declare and ensure distributions to Unitholders in accordance 

with the InvIT Regulations, the Deed and the distribution policy. 

It shall ensure that the required percentage of Net Distributable Cash Flows is distributed 

upstream from the Holding Companies/SPVs to the InvIT, and shall maintain required records 

of all distributions made. 

 

(ix). The Investment Manager shall convene meetings of the Unitholders and maintain records of 

such meetings in accordance with the InvIT Regulations. 

 

(x). The Investment Manager shall notify the Trustee prior to any change in its control to enable the 

Trustee to obtain Unitholder approval and, where applicable, SEBI approval. No change in 

control shall take effect until such approvals are obtained or a new investment manager is 

appointed. 

 

(xi). The Investment Manager shall manage the InvIT in accordance with the Investment Objectives, 

the InvIT Documents. Investments shall comply with the investment conditions set out in the 

InvIT Regulations. 

 

(xii). The Investment Manager may review and amend the Investment Objectives in accordance with 

the InvIT Documents; 

 

(xiii).  The Investment Manager shall adopt (and ensure adoption by the InvIT, the Project Manager, 

and the SPVs) all policies required under the InvIT Regulations; including governance, related 

party transactions, acquisition of assets, auditor/valuer appointment, NDCF policy, leverage, 

anti-corruption, AML, EHS and other relevant policies prior to filing the Draft Offer Document. 

Each Policy shall specify its applicability, approval requirements, amendment process and 

termination terms. 

 

(xiv). The Investment Manager shall review transactions between the Project Manager and its 

Associates. Where the Project Manager identifies a potential conflict of interest, the Investment 

Manager shall obtain confirmation from an independent practising chartered accountant or 

Valuer, as applicable, that the transaction is on an armôs-length basis. 
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(xv). The Investment Manager shall ensure adequate and timely redressal of all Unitholdersô 

grievances pertaining to the activities of the InvIT in accordance with the InvIT Regulations. 

 

(xvi). The Investment Manager shall submit to the Trustee:  

 

(a) quarterly reports on the activities of the Trust including receipts for all funds received by 

it and for all payments made, status of compliance with the InvIT Regulations, 

performance report, status of development of under-construction projects, within the time 

period specified under the InvIT Regulations; 

 

(b) valuation reports as required under the InvIT Regulations within the time period specified 

under the InvIT Regulations; 

 

(c) proposal/decision to acquire, sell or develop, or bid for any asset or project or expand 

existing completed assets or projects along with rationale for the same; 

 

(d) details of any action which requires approval from the Unitholders as may be stipulated 

under the InvIT Regulations; 

 

(e) details of transactions it enters into with its associates; 

 

(f) details of any other material fact including change in its directors, change in its 

shareholding, any legal proceedings that may have a significant bearing on the activity 

of the Trust, within such period as stipulated under applicable law;  

 

(g) such information, document and records as pertaining to the activities of the Trust as may 

be reasonably necessary for, and sought by, the Trustee with respect to its responsibilities 

under the Trust Deed, the InvIT Regulations and applicable law; and 

 

(h) such other information, document and records as pertaining to its activities, obligations, 

duties and responsibilities under the Investment Management Agreement, the InvIT 

Regulations and applicable law, as may be reasonably necessary for, and sought by, the 

Trustee. 

 

(xvii). The Investment Manager shall be responsible for all activities pertaining to any issue and listing 

of the Units of the InvIT in accordance with applicable law, including: 

 

(a) filing the offer document with SEBI and/or the stock exchange(s) within the prescribed 

time period; 

 

(b) dealing with all matters up to the allotment of Units to the Unitholders; 

 

(c) obtaining in-principle approval and final listing and trading approvals from the 

designated stock exchange; and 

 

(d) dealing with all matters relating to the issue and listing of the Units. 

 

It shall ensure correctness, adequacy and fairness of all disclosures in the offer document and 

compliance with minimum public holding and unitholder requirements (where applicable). 

 

(xviii).  The Investment Manager shall make half-yearly filings and provide all information required 

under the InvIT Regulations to the stock exchange(s), including price-sensitive information and 

information having a bearing on the operation or performance of the InvIT 

 

(xix). The Investment Manager will also have the following duties and obligations: 

 

(a) ensure that computation and declaration of Net Asset Value of the Trust is based on the 

valuation done by the valuer in accordance with the InvIT Regulations and applicable 

law; 
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(b) maintain regular interaction with the Trustee regarding performance of the Trust and 

providing the Trustee with any information in relation to the operations of the Trust as 

maybe required under applicable law; 

 

(c) conducting its affairs and the affairs of the Trust in such a manner that no Unitholder will 

have any personal liability (except to the extent of their Unitholding, where such Unit is 

partly paid) with respect to any liability or obligation of the Trust; 

 

(d) keeping the Unitholders of the Trust informed and updated on investment activities of 

the Trust in accordance with the terms of the InvIT Documents;  

 

(e) collecting all dividends, fees, property and other payments due and receivable by the 

Trust declaring distribution to the Unitholders in the manner set out in the Deed and in 

terms of the InvIT Regulations and applicable law; 

 

(f)  to ensure that no commission or rebate or any other remuneration, by whatever name 

called, arising out of transactions pertaining to the Trust is collected by it or its associates 

for the purpose of the issue of the Units; 

 

(g) to ensure that the InvIT Assets including the holding companies and the SPVs, have 

proper legal titles, to the extent applicable, and that all the material contracts entered into 

on behalf of the Trust or the InvIT Assets are legal, valid, binding and enforceable by 

and on behalf of the Trust or the InvIT assets, as applicable; 

 

(h) to ensure that all the activities of the intermediaries or agents or service providers 

appointed by it are in accordance with the InvIT Regulations or any guidelines or 

circulars issued thereunder; 

 

(i) to ensure that any possible conflict of interest involving its role as Investment Manager 

is reported to the Trustee; 

 

(j) to ensure that disclosures or reporting to Unitholders, SEBI, the Trustee and the 

designated stock exchange(s) are in accordance with the InvIT Regulations and 

applicable law; 

 

(k) provide SEBI, the designated stock exchange(s) and Trustee, where applicable, such 

information as may be sought by SEBI or by the designated stock exchange(s) or Trustee 

pertaining to the activity of the Trust;  

 

(l) submit a compliance certificate to the Trustee, in the form and at such intervals as may 

be specified under the InvIT Regulations and applicable law; 

 

(m) to inform the Trustee in writing about any change in the representations and warranties 

provided under the Investment Management Agreement; and 

 

(n) take any other actions reasonably incidental to any of the foregoing, or necessary or 

convenient in order to fully effect or evidence any action or transaction contemplated 

under the Investment Management Agreement. 

 

(xx). Related Party Transactions: The Investment Manager shall provide such assistance to ensure 

that all related party transactions shall be on an arms-length basis in accordance with relevant 

accounting standards, in the best interest of the Unitholders, consistent with the strategy and 

investment objectives of the InvIT and in accordance with the InvIT Regulations. 

 

(xxi). The Investment Manager shall provide to the Trustee such assistance as may be required by the 

Trustee in fulfilling its obligation towards the Trust under applicable law or as may be required 

by any regulatory authority with respect to the Trust. 

 

(xxii). The Investment Manager shall rectify any delay or discrepancy or non-compliance of reporting 
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or disclosures requirements under the InvIT Regulations and applicable law on an urgent basis. 

 

(xxiii).  Disclose to the Trustee any pending business transactions, contracts under negotiation and other 

arrangements with the valuer and any other factors that may interfere with the valuerôs ability 

to give an independent and professional valuation of the assets. 

 

3. Liabilities of the Investment Manager 

 

The liabilities of the Investment Manager in terms of the Investment Management Agreement are as 

follows: 

 

(i). The Investment Manager shall not be liable in respect of any action taken or damage suffered 

by it on reliance upon any notice, resolution, direction, consent, certificate, affidavit, statement, 

certificate of stock, plan of reorganization or, without being limited in any way by the foregoing, 

other paper or document believed to be genuine and to have been passed, sealed or signed by 

appropriate authorities or entities. 

 

(ii).  The Investment Manager shall not be liable to the Unitholders for doing or failing to do any act 

or thing which by reason of any provision of any present or future law or regulation made 

pursuant thereto, or of any decree, order or judgment of any court, or by reason of any request, 

announcement or similar action, whether of binding legal effect or not, which may be taken or 

made by any person or body acting with or purporting to exercise the authority of any 

government (legally or otherwise) it shall be directed or requested to do or perform or to forbear 

from doing or performing. If for any reason it becomes impossible or impracticable to carry out 

any of the provisions of the Investment Management Agreement, the Investment Manager shall 

not be under any liability.  

 

(iii).  The Investment Manager shall not be liable to the Unitholder or any of them or to any other 

party as a result of such compliance or in connection with such compliance if the Investment 

Manager is required by the InvIT Regulations or applicable law to provide information 

regarding the Trust or the Unitholders, the Trust investments and income therefrom and 

provisions of these presents and complies with such request in good faith, whether or not it was 

in fact enforceable. If permitted under applicable law and if reasonably practicable, the 

Investment Manager shall provide prior written notice to the Trustee and the relevant 

Unitholders of such disclosure requirement. 

 

(iv). The Investment Manager shall not be liable to incur any act or omission which may result in a 

loss to a Unitholder by reason of any depletion in the value of the InvIT Assets or otherwise, 

except in the event that such loss is a result of fraud or gross negligence or wilful default on the 

part of the Investment Manager or where the Investment Manager fails to exercise due care in 

relation to its obligations under this Agreement. 

 

(v). The Investment Manager shall be liable to pay interest to the Unitholders at the rate as may be 

prescribed in the InvIT Regulations until the distribution is made, and such interest shall not be 

recovered in the form of fees or any other form payable to the Investment Manager by the Trust. 

 

(vi). The Investment Manager shall continue to be liable for all of its acts of omission and 

commission with respect to the activities of the InvIT, notwithstanding surrender of registration 

of the InvIT to SEBI. 

 

(vii). The Investment Manager shall not be obligated to initiate, accept service of, appear in, 

prosecute, or defend any action, suit, proceeding or claim (including tax proceedings) relating 

to the agreement, the InvIT Documents, the Investments or any part thereof, or any corporate 

or shareholder action, if in its opinion such action may involve expense or liability, unless it is 

satisfied that the value of the Investments provides adequate indemnity against all potential 

costs, claims, damages, expenses, or demands that the Investment Manager may incur in its 

capacity as Investment Manager. 

 

4. Indemnity 
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In addition to the fees, distributions and expense reimbursements described herein, the Trustee shall, 

from the InvIT Assets, indemnify and hold harmless the Investment Manager and its respective officers, 

directors, shareholders, partners, members, employees, advisors and agents (ñIndemnified Partiesò) 

from and against any claims, losses, costs, damages, liabilities, suits, proceedings and expenses, 

including legal fees (collectively, ñLossesò), incurred or suffered by them by reason of their activities 

undertaken on behalf of the InvIT; unless such Losses have resulted from fraud, gross negligence, wilful 

default, wilful misconduct or a material breach of any obligations or duties under applicable law by the 

relevant Indemnified Party, as determined by a court of competent jurisdiction. 

 

The Trustee, its directors, employees and officers (ñTrustee Partyò) shall be indemnified by the 

Investment Manager against all direct and actual losses, actions, claims, suits, proceedings, damages, 

liabilities, costs and expenses, including legal fees, incurred or suffered by a Trustee Party, arising from: 

(a) a material breach by the Investment Manager of any terms of the agreement; 

(b) failure to furnish information required by SEBI or any other regulatory authority with respect 

to the InvIT; or 

(c) the furnishing of incorrect information by the Investment Manager under the InvIT Regulations 

or in any Offer Document, 

 

In each case to the extent arising out of fraud, gross negligence, wilful default or misconduct by the Investment 

Manager in the performance of its obligations under the agreement, the Trust Deed, other InvIT Documents, any 

information memorandum, Offer Document or applicable law. 

The Trustee acknowledges and agrees that the aggregate maximum liability of the Investment Manager for any 

financial year shall be limited to the aggregate fees paid to the Investment Manager for the immediately preceding 

financial year. 

 

5. Termination 

 

The Investment Management Agreement shall be effective from the date of execution of the Investment 

Management Agreement and shall terminate in accordance with the terms of the Investment Management 

Agreement. The appointment of the Investment Manager may be terminated by the Trustee or the 

Unitholders in accordance with the procedure specified under the InvIT Regulations. 

 

(i). The Unitholders, other than any party related to the transactions and its associates holding not 

less than such percentage by value as specified under the InvIT Regulations, may apply in 

writing to the Trustee for removal of the Investment Manager. 

 

(ii).  Subject to the approval of Unitholders (if required) and compliance with other requirements 

under applicable law, the Investment Management Agreement may be terminated: 

 

(a) by the Investment Manager by delivery of a written notice to the Trustee at any time, 

subject to appointment of new Investment Manager in accordance with the Investment 

Management Agreement and the InvIT Regulations; 

 

(b)  by the Trustee by delivery of a written notice to the Investment Manager at any time, 

upon breach of any of the terms, covenants, conditions or provisions of the Investment 

Management Agreement by the Investment Manager and a failure of the Investment 

Manager to cure the said breach within a period that is earlier of: (a) the period 

stipulated under applicable law, or (b) 90 business days; or such other period as may 

be mutually agreed to cure such breach;  

 

(c) by the InvIT (acting through the Trustee) pursuant to a resolution of Unitholders; or 

 

(d) by any Party by delivery of a written notice to the other Party upon the bankruptcy of 

such other Party, or if winding up or liquidation proceedings are commenced against 

such other Party, and such proceedings persist for a period of more than three months. 
 

(iii).  After approval from the Unitholders in accordance with the InvIT Regulations, the Trustee shall 

appoint a new investment manager and execute a new investment management agreement 

within three months from the termination of the previous investment management agreement in 

accordance with applicable law. The Trustee shall also ensure that the new investment manager 
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stands substituted as a party in all documents to which the Investment Manager was a party, in 

relation to the Trust in its capacity as the Investment Manager. The Investment Manager shall 

remain in office until the appointment of a new investment manager. The Investment Manager 

shall continue to be liable for all of its acts, omissions and commissions during its tenure as 

Investment Manager, notwithstanding the termination of the Investment Management 

Agreement. 
 

(iv). Upon removal or replacement of the Investment Manager, the Investment Manager shall, within 

a period of 30 (thirty) business days, transfer custody of the Trust to the Trustee and give the 

Trustee all books of accounts, correspondence, documents and records relating to the InvIT 

which the Investment Manager has in its possession. In the event of removal or resignation of 

the Investment Manager, the Investment Manager shall be entitled to receive Management Fees 

only up to the date of such removal or resignation. 
 

(v). Notwithstanding anything contained hereinabove, (i) in the event that the offer of Units does 

not occur within the time period stipulated in the InvIT Regulations or such other date as may 

be mutually agreed to between the Investment Manager and the Trustee, or (ii) in the event of 

cancellation of registration of the Trust by SEBI, or (iii) winding up of the Trust, then the 

Investment Management Agreement shall automatically terminate without any liability on any 

party. 

 

D. The Project Manager ï National Highways InvIT  Project Managers Private Limited 

 

History and Certain Corporate Matters 

 

National Highways InvIT Project Managers Private Limited was incorporated as a private limited company on 

March 9, 2021, under the Companies Act, 2013. The CIN of the Project Manager is U45201DL2021GOI378178. 

 

Background of the Project Manager 

 

The Project Manager is a wholly-owned subsidiary of NHAI. 

 

The Project Manager shall (directly through the appointment of appropriate agents) undertake operations and 

management of the Trust, including making arrangements for the maintenance of assets held under the Trust. The 

Project Manager has been appointed as per the terms of the Project Implementation and Management Agreement. 

 

Neither the Project Manager nor any of the promoters or directors of the Project Manager are: (i) debarred from 

accessing the securities market by SEBI; (ii) promoters, directors or persons in control of any other company or a 

sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure investment 

trust which is debarred from accessing the capital market under any order or direction made by SEBI; or (iii) in 

the list of wilful defaulters published by the RBI. 

 

Key terms of the Project Implementation and Management Agreement 

 

The Project Manager has entered into the Project Implementation and Management Agreement, in terms of the 

InvIT Regulations, the key terms of which, are provided below. 

 

1. Scope of Services 

 

The scope of services of the Project Manager are as follows: 

 

i. Whilst the primary obligation under the Concession Agreements remains with the SPV in the manner 

contemplated therein, the Project Manager shall ensure that the InvIT Assets are operated, maintained 

and managed as per the terms and conditions of the Concession Agreements, respective O&M 

Agreements and the InvIT Regulations, either directly or through the appointment and supervision of 

appropriate agents or contractors or consultants by the SPV or by the Project Manager, and perform 

obligations as stipulated therein. The Project Manager shall provide and/cause to procure and ensure 

procurement of all such services as are required to enable the SPV to perform its operation and 

maintenance related obligations under and in compliance with the Concession Agreements. The 

responsibilities and the scope of services of the Project Manager include, but not limited to, those 

specifically provided under the Project Implementation and Management Agreement, which may be 
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modified from time to time. 

 

ii.  Costs and expenses to be paid to any third party (engaged by the SPV or Project Manager, on behalf of 

the Project SPV, with the consent of the Investment Manager) shall be borne by the SPV in accordance 

with the terms and conditions of the contract entered into between the SPV and such third party. 

 

2. Duties of the Project Manager 

 

The duties of the Project Manager in terms of the Project Implementation and Management Agreement and the 

InvIT Regulations are as follows: 

 

i. The Project Manager shall undertake implementation, development, maintenance, operation and 

management of the InvIT Assets including making arrangements for the appropriate maintenance, either 

directly or through the appointment and supervision of agents or consultants, if any, as may be necessary 

for discharge of its duties under the terms of the Project Implementation and Management Agreement, 

the O&M Agreements and under the InvIT Regulations. 

 

ii.  The Project Manager shall facilitate and ensure, either directly or through appropriate agents or 

consultants engaged either by them or through the SPV, the progress of development, approval status 

and other aspects of the InvIT Assets that may be under development or, of any new projects, until its 

completion in accordance with any agreement that may be entered into in this regard, including the 

supervision of agents or consultants appointed for such purpose. 

 

iii.  The Project Manager shall discharge all obligations in respect of achieving timely completion of the 

infrastructure projects, wherever applicable, implementation, development, operation, maintenance and 

management of the infrastructure projects in terms of the O&M Agreements, the Project Implementation 

and Management Agreement and the InvIT Regulations. 

 

iv. The Project Manager acknowledges that the Trustee and the Investment Manager will be overseeing the 

activities of the Project Manager in accordance with the InvIT Regulations and accordingly, the Project 

Manager shall extend complete coordination to enable the Trustee and the Investment Manager to 

perform such obligations in accordance with the InvIT Regulations. Further, the Project Manager shall 

provide relevant documents in connection with the Projects, including reports and compliance 

certificate(s), as may be specified, to the Investment Manager and the Trustee in accordance with the 

InvIT Regulations, in the form prescribed by SEBI or the Investment Manager, if any. 

 

v. The Project Manager shall provide the Investment Manager with details of transactions carried out 

between itself and its associates in relation to the Trust, and disclose any conflict of interest in such cases 

to the Investment Manager, in accordance with the InvIT Regulations. 

 

vi. The Project Manager shall intimate the Trustee prior to any Change in Control of the Project Manager to 

enable the Trustee to seek approval from the relevant authority in accordance with the Concession 

Agreements or other project documents pertaining to the InvIT Assets, if applicable. 

 

vii.  The Project Manager shall provide to the Trustee and Investment Manager, or to such other person as 

the Trustee and/or the Investment Manager may authorise and direct, all information that may be 

necessary for each of them to maintain the records of the InvIT and as may be required for making 

submissions to SEBI or any other Governmental Authority, including documents with respect to relevant 

approvals, consents and other documents required in relation to the Projects and the reporting 

requirements under the InvIT Regulations, in a proper and timely manner, and in the format prescribed 

(if any), as required by the Trustee and /or Investment Manager. 

 

viii.  The Project Manager shall appoint one of its qualified employees acceptable to the Investment Manager 

and the SPV with adequate and appropriate experience as a principal contact for the board of directors 

of the SPV, the Trustee and the Investment Manager in relation to the Projects and the Services. The 

Project Manager shall receive directions and instructions from the Investment Manager, which directions 

or instructions shall have been issued by the Investment Manager on its own or on behalf of the Project 

SPV, and to take actions in relation to and ensure compliance with such directions and instructions and 

report back to the Trustee and the Investment Manager. 
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ix. The Project Manager shall at all times ensure that the transactions or arrangements entered into by the 

Project Manager with a related party are on an armôs length basis. 

 

x. The Project Manager shall promptly inform the Parties in writing of any act, occurrence or event, which 

the Project Manager believes is reasonably likely to increase the cost of or the time for implementation 

taken in relation to any InvIT Asset, or materially to change the financial viability, quality or function of 

any InvIT Asset.  

 

xi. If any defects are identified in the maintenance, materials and workmanship of the Services provided 

under the Project Implementation and Management Agreement by the Project Manager and/or by the PM 

Agents, the Project Manager shall promptly, in consultation and agreement with the other Parties, 

regarding appropriate remedying of the defects, and at its own cost, repair, replace or otherwise make 

good (as any SPV shall, at its discretion, determine) such defects as well as any damage caused by such 

defect. 

 

xii.  The Project Manager shall be liable to the other Parties for any direct loss or damage attributable to the 

non-performance or breach of the obligations of the Project Manager including those of the PM Agents, 

under the Project Implementation and Management Agreement The Trustee and the Investment Manager 

acknowledge and agree that the aggregate maximum liability of the Project Manager shall be limited to 

the fees payable to the Project Manager in accordance with the terms of the Project Implementation and 

Management Agreement. 

 

xiii.  The duties of Project Manager shall also include the following: 

 

a. providing the necessary certification as may be required under applicable laws and the InvIT 

Regulations; 

 

b. facilitate and ensure execution and completion of activities in relation to any InvIT Assets under 

development in accordance with and in the manner contemplated in any agreement entered into 

by any or all the InvIT Assets; 

 

c. exercising diligence and vigilance in carrying out its duties directly or through its agents/ 

contractors of the SPV and protecting the InvIT Assets; 

 

d. keeping the Investment Manager informed on all matters which have a material bearing on the 

operations of the InvIT Assets, and attending meetings with the Investment Manager and/or the 

SPV, as may be required; 

 

e. liaising with Governmental Authorities in respect of its obligations under the Project 

Implementation and Management Agreement and the O&M Agreements; 

 

f. taking appropriate measures to mitigate the risks which may be encountered by the InvIT in 

respect of the InvIT Assets, including creation of risk registers and periodic risk auditors either 

directly or through its agents; 

 

g. keeping proper records for actions taken in respect of the InvIT Assets; and 

 

h. complying with the instructions of the Investment Manager and the Trustee and the provisions of 

the InvIT Regulations. 

 

xiv. The Parties may, from time to time, agree to the provision of certain additional services to be rendered 

by the Project Manager. If, in the assessment of the Project Manager, such additional services are required 

for the purposes of carrying out its duties and obligations under the Project Implementation and 

Management Agreement, the O&M Agreements, and applicable law, the Project Manager shall notify 

the Parties in writing of such requirement, including the fee payable and the terms and conditions for 

such additional services, and obtain prior written approval of the Parties in this regard. 

 

xv. In case of any inconsistency or discrepancy between the Project Implementation and Management 

Agreement and the O&M Agreements, the Project Manager shall bring the same into the notice of the 

Investment Manager. The Investment Manager shall issue instructions (in writing) for resolving the 
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inconsistency, to the Project Manager. The Project Manager shall be bound to comply with the 

instructions of the Investment Manager. 

 

xvi. Notwithstanding anything to the contrary contained in the Project Implementation and Management 

Agreement, nothing contained in the Project Implementation and Management Agreement shall be 

construed to limit or restrict the performance of any duties or obligations of the Project Manager, 

Investment Manager or the Trustee contained in the InvIT Regulations and other applicable law. 

 

xvii. During the term of the Project Implementation and Management Agreement, in the event the 

representations provided by the Project Manager under the Project Implementation and Management 

Agreement, become untrue or incorrect or incomplete in any respect, the Project Manager shall, within 

a reasonable time, inform the Trustee and Investment Manager of such event. 

 

xviii.  The Project Manager shall promptly and periodically notify the Investment Manager regarding any 

deficiency in the services of the SPV Team or any third party contractor or service provider engaged 

either directly by the Project Manager or through the SPV, along with an assessment report covering, 

amongst others, the details of deficiency in service, remedial measures and financial impact on the Project 

SPV. Any such deficiency shall be remedied in the manner provided in the Project Implementation and 

Management Agreement. 

 

xix. Other than on account of any non-compliance or deficiency, the Project Manager shall promptly notify 

the Investment Manager regarding any proposed change in the SPV Team along with an assessment 

report covering, amongst other things, rationale for the change and its assessment of the same and 

professional competence of the persons proposed to be appointed to the SPV Team. The Project Manager 

shall not grant consent for any change in the SPV Team without prior consultation with, and approval 

of, the Investment Manager, in accordance with the Project Implementation and Management 

Agreement. 

 

3. Indemnity 

 

The Trust, the Investment Manager, the Project SPV and their respective directors, employees, officers 

and the InvIT (ñIndemnified Partiesò) shall be indemnified by the Project Manager against any claims, 

suits, proceedings, losses, costs, damages, liabilities and expenses, including legal fee from and incurred 

or suffered by the Indemnified Parties in connection with the breach of any of the terms of the Project 

Implementation and Management Agreement by the Project Manager, or failure in furnishing 

information required by SEBI or any regulatory authority with respect to the InvIT, or furnishing wrong 

information by the Project Manager under the InvIT Regulations or related to InvIT including in any 

offer documents, or arising out of gross negligence, wilful default, wilful misconduct or fraud on part of 

the Project Manager, in carrying out its obligations under the Project Implementation and Management 

Agreement, the other InvIT Documents and applicable law. The Trustee and the Investment Manager 

acknowledge and agree that the aggregate maximum liability of the Project Manager in each financial 

year shall be limited to the fees payable to the Project Manager in such financial year in accordance with 

the terms of the Project Implementation and Management Agreement, provided that such maximum 

aggregate liability shall not be applicable in the event such liability of the Project Manager arises out of 

any gross negligence, wilful default, wilful misconduct or fraud on the part of the Project Manager, as 

determined by a court of competent jurisdiction. 

 

4. Termination 

 

(i). The Project Implementation and Management Agreement shall remain effective, unless terminated by 

the parties in accordance with the provisions hereto or extended by mutual consent expressed in writing 

by the parties, for the period that the concession agreement is in force or such other period as may be 

mutually agreed between the Parties (ñValidity Periodò). 

 

(ii).  Prior to the expiry of its Validity Period, the Project Implementation and Management Agreement, may 

be terminated: 

 

(a) by the Investment Manager after consultation with the Trustee by delivery of a written notice of 

30 (thirty) business days, specifying the reasons for such termination, to the Project Manager at 

any time, subject to appointment of new project manager in accordance with the Project 
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Implementation and Management Agreement and the InvIT Regulations; or 

 

(b) by the Investment Manager after consultation with the Trustee by delivery of a written notice to 

the Project Manager at any time, upon breach of any of the terms, covenants, conditions or 

provisions of the Project Implementation and Management Agreement by the Project Manager 

and a failure of the Project Manager to remedy the said breach within a period of 60 Business 

Days or such other period as may be mutually agreed by the parties; or 

 

(c) by any party by delivery of a written notice to the other party upon the bankruptcy of such other 

party or if insolvency resolution process, winding up or liquidation proceedings, whether 

voluntary or involuntary, are commenced against such other party (and such proceedings persist 

for a period of more than three months). 

 

(iii).  Notwithstanding anything contained hereinabove, the Trustee in consultation with the Investment 

Manager shall appoint a new project manager and execute a new project implementation and 

management agreement within three months from the termination of the earlier project implementation 

and management agreement in accordance with applicable law. The Trustee and Investment Manager 

shall also ensure that the new project manager stands substituted as a party in all documents to which the 

Project Manager was a party. The Project Manager shall remain in office until the appointment of a new 

project manager. The Project Manager shall continue to be liable for all its acts and omissions and 

commissions notwithstanding its termination until the appointment of a new project manager. 

 

(iv). The termination of the Project Implementation and Management Agreement shall not affect the rights 

and obligations of the parties accrued prior to such termination. 

 

(v). In case of early termination prior to the expiry of the Validity Period, the Project Manager shall be entitled 

to and the Trustee shall be liable to pay (from the funds of the InvIT) to the Project Manager the 

reimbursement of all out of pocket expenses incurred by the Project Manager while performing services 

in terms of the Project Implementation and Management Agreement up to that date. The fees shall be 

paid to the Project Manager within a period of 60 business days from the date of receipt of demand in 

this regard from the Project Manager failing which the fees, or any part thereof, which remains 

outstanding shall attract interest at the rate of 10% per annum on the outstanding amount. 

 

(vi). Notwithstanding anything contained hereinabove, the termination of any of the O&M Agreements, as 

the case may be, will not result in the termination of Project Implementation and Management 

Agreement, and the Project Implementation and Management Agreement shall continue to be in force in 

respect of the other O&M Agreements that are not terminated and the InvIT Assets. 

 

(vii). Notwithstanding anything herein contained, in the event of: 

 

(a) any amendment or supplement or restatement of any of the O&M agreements or execution of a 

new O&M agreement; 

 

the same shall be deemed to have been incorporated in the Project Implementation and Management 

Agreement and the Agreement shall stand modified to such extent. 

 

(viii).  Notwithstanding anything contained hereinabove, the Project Implementation and Management 

Agreement shall automatically terminate: (i) in the event the offer of the Units does not occur within the 

time period stipulated in the InvIT Regulations, or such other date as may be mutually agreed to between 

the parties; (ii) in the event of cancellation of the registration of the Trust by SEBI; or (iii) upon winding 

up of the Trust, in accordance with the InvIT Regulations. 
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CORPORATE GOVERNANCE  

 

The section below is a summary of the corporate governance framework in relation to the Trust, adopted by the 

Investment Manager and the Project SPV, as applicable and as specified in this section. 

 

1. Investment Manager 

 

Raajmarg Infra Investment Managers 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 Raajmarg Infra Investment Mangers Private Limitedò on page 92. 

 

1.1. Board of directors 

 

Composition of the IM Board 

 

In addition to applicable provisions of the InvIT Regulations, Companies Act, 2013, and the SEBI LODR 

Regulations, the board of directors should adhere to the following: 

(a) The IM Board shall comprise not less than six directors and have not less than one woman 

independent director; 

(b) Not less than 50% of the board of directors shall comprise independent directors, who are not 

directors or members of the governing board of the investment manager of another infrastructure 

investment trust registered under the InvIT Regulations;  

(c) the independence of directors shall be determined in accordance with the InvIT Regulations and 

other applicable law; and 

(d) collective experience of directors should cover a broad range of commercial experience, 

particularly experience in infrastructure sector (including the applicable sub-sector), investment 

management or advisory and financial matters. 

Quorum 

The quorum shall be 1/3rd of total strength or three directors whichever is higher including at least 1(one) 

independent director. 

Frequency of meetings 

The IM Board should meet at least four times in a financial year, with a maximum gap of 120 days 

between any two successive meetings. Additionally, the board of directors should meet prior to any 

meeting of the unitholders and approve the agenda for unitholdersô meetings. 

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 Raajmarg Infra Investment Managers Private Limitedï The IM 

Boardò on page 94. 

1.2. Remuneration of directors  

 

Remuneration including sitting fees of the directors will be decided by the IM Board, from time to time. 

 

1.3. Committees of the IM Board 

 

Name of the 

committee 

Composition Present 

Members 

 

Quorum Frequency of 

meetings 

Audit 

Committee 

The audit committee shall consist 

of at least three directors. At least 

two-thirds of the members of audit 

committee shall be independent 

directors. The chairperson of the 

Annie George 

Mathew 

(chairperson); 

Giridhar 

Aramane 

The quorum 

shall either be 

two members or 

one third of the 

members of the 

The audit 

committee should 

meet at least four 

times every 

financial year, with 
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Name of the 

committee 

Composition Present 

Members 

 

Quorum Frequency of 

meetings 

audit committee should be an 

independent director. All members 

of the audit committee should be 

financially literate and at least one 

member should have accounting or 

related financial management 

expertise, in accordance with the 

SEBI LODR Regulations. The 

company secretary shall act as the 

secretary to the audit committee. 

 

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 to be present at the 

meetings of the committee. 

Provided that occasionally the 

Audit Committee may meet without 

the presence of any executives 

(member); 

Dip Kishore 

Sen 

(member); 

NRVVMK 

Rajendra 

Kumar 

(member)  

audit 

committee, 

whichever is 

greater, 

including at 

least two 

independent 

directors in 

attendance. 

a maximum gap of 

120 days between 

any two meetings.  

Nomination 

and 

Remuneration 

Committee 

The Nomination and Remuneration 

Committee should comprise at least 

three directors. All the directors of 

the committee shall be non-

executive directors. At least two-

thirds of the members of this 

committee shall be independent 

directors. The chairperson of this 

committee shall be an independent 

director. Provided that the 

chairperson of the Board, may be 

appointed as a member of the 

Nomination and Remuneration 

Committee and shall not chair such 

committee. 

Dip Kishore 

Sen 

(chairperson); 

Annie George 

Mathew 

(member); 

Himanshu 

Gulliani 

(member) 

The quorum 

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 as necessary. 

Stakeholders 

Relationship 

Committee 

The stakeholdersô relationship 

committee should comprise at least 

three members. At least one 

member of the committee shall be 

an independent director. The 

chairperson of this committee shall 

be an independent director. 

Giridhar 

Aramane 

(chairperson); 

Annie George 

Mathew 

(member); 

Dip Kishore 

Sen 

(member);  

Himanshu 

Gulliani 

(member) 

The quorum 

shall be at least 

one-third of the 

members of the 

stakeholdersô 

relationship 

committee or 

two members, 

whichever is 

higher.  

The stakeholders 

relationship 

committee shall 

meet at least once 

in a financial year. 

Risk 

Management 

Committee 

The risk management committee 

should comprise at least three 

members with majority of them 

being members of the board of 

directors, including at least one 

independent director. The 

chairperson of this committee shall 

be a member of the board of 

Giridhar 

Aramane 

(chairperson); 

Dip Kishore 

Sen 

(member); 

NRVVMK 

Rajendra 

The quorum 

shall either be 

two members or 

one third of the 

members of the 

committee, 

whichever is 

greater, 

The risk 

management 

committee should 

meet at least twice 

in a financial year. 

The meetings of the 

risk management 

committee shall be 
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Name of the 

committee 

Composition Present 

Members 

 

Quorum Frequency of 

meetings 

directors and senior executives may 

be member of committee. 

 

Kumar 

(member); 

Himanshu 

Gulliani 

(member)  

including at 

least one 

members of the 

board in 

attendance. 

conducted in such a 

manner that on a 

continuous basis 

not more than two 

hundred and ten 

days shall elapse 

between any two 

consecutive 

meetings. 

 

(a). Audit Committee 

 

The IM Board has constituted the Audit Committee pursuant to a resolution dated December 29, 2025. 

 

Scope of the Audit Committee  

 

The terms of reference of the Audit Committee include amongst others, the following: 

 

(i). recommending to the board of directors the appointment, re-appointment and replacement, 

remuneration and terms of appointment of the statutory auditor of the Trust and the audit fee, 

subject to the approval of the unitholders; 

(ii).  approving the payment to statutory auditors for any other services rendered by the statutory 

auditors; 

(iii).  discussion with statutory auditors before the audit commences, about the nature and scope of 

audit as well as post-audit discussion to ascertain any area of concern; 

(iv). evaluation of internal financial controls and risk management systems; 

(v). reviewing and monitoring with the management, the independence and performance of statutory 

and internal auditors of the Trust, and adequacy and effectiveness of the audit process and 

internal control systems, as necessary; 

(vi). reviewing the adequacy of internal audit function, if any, 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; 

(vii). reviewing management letters/letters of internal control weaknesses issued by the statutory 

auditors and 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, discussing such findings with internal and statutory auditors and follow ups thereon and 

reporting the matter to the board of directors; 

(viii).  oversight of the Trustôs financial reporting process and the disclosure of its financial information 

to ensure that the financial statement is correct, sufficient and credible; 

(ix). reviewing the annual financial statements and auditorôs report thereon of the Trust and the 

Investment Manager, before submission to the board of directors for approval, with particular 

reference to: 

¶ matters required to be included in the directorôs responsibility statement to be included 

in the boardôs report of the Investment Manager in terms of clause (c) of sub-section 

(3) of Section 134 of the Companies Act, 2013; 

¶ changes, if any, in accounting policies and practices and reasons for such change; 
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¶ major accounting entries involving estimates based on the exercise of judgment by 

management; 

¶ significant adjustments made in the financial statements arising out of audit findings; 

¶ compliance with listing and other legal requirements relating to financial statements; 

¶ disclosure of any related party transactions; and 

¶ modified opinions or qualifications in the draft audit report; 

(x). reviewing, with the management, the Trustôs financial disclosure and reporting process 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 as 

may be required under applicable law, before submission to the board of directors for approval; 

(xi). reviewing the managementôs discussion and analysis of financial condition and results of 

operations; 

(xii). reviewing and evaluating the adequacy of financial controls, risk management systems and 

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; 

(xiii).  reviewing, with the management, the statement of uses/application of funds raised through an 

issue of units by the Trust (including but not limited to public issue, rights issue, preferential 

issue, private placements, 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 board of directors for follow-up action; 

(xiv). (a) reviewing the procedures put in place by the Investment Manager for reviewing 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, (b) reviewing the statement 

of significant related party transactions, submitted by the management; and (c) approving or 

any subsequently modifying transactions of the Trust with related parties, and recommending 

such transactions to the board of directors or the unitholders, as may be required, in terms of the 

InvIT Regulations; 

(xv). scrutiny of inter-corporate loans and investments of the Trust, including (a) reviewing the 

investment decisions with respect to the underlying assets or projects of the Trust from the 

Sponsor including any further investments or divestments and (b) approving any proposal in 

relation to acquisition of assets, further issue of units including in relation to acquisition or 

assets; and undertaking other functions to ensure protection of the interest of unitholders; 

(xvi). reviewing the utilization of loans and/ or advances from/investment by the Trust in the SPVs 

exceeding rupees 1000 million or 10% of the asset size of the SPVs, whichever is lower 

including existing loans / advances / investments; 

(xvii). valuation of undertakings or assets of the Trust, wherever it is necessary 

(xviii).  giving recommendations to the board of directors regarding appointment, re-appointment and 

replacement, remuneration and terms of appointment of the valuer of the Trust; as well as 

reviewing and monitoring the independence and performance of the valuer of the Trust; 

(xix). providing recommendations to the board of directors regarding any proposed distributions, and 

evaluating any defaults or delay in payment of distributions to the unitholders or dividends by 

the Project SPV to the Trust and payments to any creditors or debenture holders of the Trust or 

the Project SPV, and recommending remedial measures; and 

(xx). to review the functioning of the whistle blower mechanism; 
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(xxi). approval of appointment of chief financial officer after assessing the qualifications, experience 

and background, etc. of the candidate; 

(xxii). consider and comment on rationale, cost-benefits and impact of schemes involving merger, 

demerger, amalgamation etc., on the Trust and its unitholders or Investment Manager and its 

shareholders. 

(xxiii).  formulating any policy for the Investment Manager as necessary, in relation to its functions, as 

specified above. 

(b). Nomination and Remuneration Committee 

 

The IM Board has constituted the Nomination and Remuneration Committee pursuant to a resolution 

dated December 29, 2025. 

 

Scope of the Nomination and Remuneration Committee  

 

The terms of reference of the nomination and remuneration committee include amongst others, the 

following: 

(i) ensuring compliance with the requirements of the Companies Act, 2013; 

 

(ii)  making all decisions in relation to appointment or replacement or removal of (a) independent 

directors; (b) any key managerial personnel; and (c) directors on the board of directors of the 

Project SPV; and 

 

(iii)  formulating the following policies: 

 

(a) the policy for appointment of independent directors (including the qualification and 

experience requirements, compensation model, performance parameters, process for 

appointment and removal); 

 

(b) the policy for nomination of directors on the board of directors of the Project SPV 

(including qualification and experience requirements, compensation model, 

performance parameters, process for appointment and removal); and 

 

(c) the human resources policy (in relation to employment terms including remuneration 

for the key managerial personnel. 

(iv) for every appointment of an independent director, evaluation of the balance of skills, knowledge 

and experience on the board of directors 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 board of directors 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 an 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. 

(v) formulation of criteria for evaluation of performance of independent directors and the IM Board; 

(vi) devising a policy on diversity of the IM Board; 

(vii)  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 Board their 

appointment and removal. 

(viii)  recommend to the Board, all remuneration, in whatever form, payable to senior management. 

 

(c). Stakeholdersô Relationship Committee 

 

The IM Board has constituted the Stakeholdersô Relationship Committee pursuant to a resolution dated 
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December 29, 2025. 

 

Scope of the Stakeholdersô Relationship Committee 

 

The terms of reference of the stakeholdersô relationship committee include amongst others, the following: 

(i) consider and resolve grievances of the unitholders or debenture holders, including complaints 

related to the transfer/transmission of units, non-receipt of annual report, non-receipt of declared 

distributions and non-receipt of interest or principal repayment on debentures, general meetings; 

(ii)  review of measures taken for effective exercise of voting rights by shareholders; 

(iii)  review of any litigation related to unitholdersô grievances; 

(iv) review of adherence to the service standards adopted by the listed entity in respect of various 

services being rendered by the registrar transfer agent; 

(v) review of the various measures and initiatives taken by the Trust or Investment Manager for 

reducing the quantum of unclaimed distributions and ensuring timely receipt of distribution 

warrants/annual reports/statutory notices by the unitholders of the Trust; 

(vi) update unitholders on acquisition / sale of assets by the Trust and any change in the capital 

structure of the Project SPV; 

(vii)  reporting specific material litigation related to unitholdersô grievances to the board of directors; 

(viii)  approve report on investor grievances to be submitted to the Trustee; 

(ix) undertaking all functions in relation to resolution of any conflicts of interest; 

(x) review of measures taken for effective exercise of voting rights by Unitholders; and 

(xi) provide the unitholders with regular updates and information on the operation or performance 

of the Trust. 

(d) Risk Management Committee 

 

The IM Board has constituted the Risk Management Committee pursuant to a resolution dated December 

29, 2025. 

 

Scope of the Risk Management Committee  

 

The terms of reference of the risk management committee include amongst others, the following: 

 

(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 

listed entity, in particular including financial, operational, sectoral, sustainability 

(particularly, ESG 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; 

(iii)  to monitor and oversee implementation of the risk management policy, including evaluating the 

adequacy of risk management systems; 
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(iv) to periodically review the risk management policy, at least once in two years, including by 

considering the changing industry dynamics and evolving complexity; 

(v) to keep the board of directors 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) will be 

done as per the extant human resource policies of the Investment Manager by managing director 

and chief executive officer in consultation with the Risk Management Committee. 

1.4. Articles of association of the Investment Manager 

 

The articles of association do not include any affirmative rights for the Sponsor.  

 

1.5. Policies adopted by the IM Board  

 

The IM Board will adopt policies for corporate governance as may be required from time to time in 

accordance with applicable law and the InvIT Regulations. The Investment Manager has adopted the 

following policies, in relation to management of the Trust:  

 

Code of conduct of the Trust (ñCodeò) 

 

The IM Board has adopted the Code pursuant to a resolution dated December 15, 2025, in relation to the 

Trust and conduct of the Trust and the Parties to the Trust. The policy provides for principles and 

procedures for the Sponsor, the Investment Manager, the Project Manager, the Trustee and their respective 

employees, as may be applicable, for ensuring interest of the Unitholders and proper conduct and carrying 

out of the business and affairs of the Trust in accordance with applicable law. The key principles of the 

Code are set out below: 

 

1. the Trust and the Parties to the Trust shall conduct all affairs of the Trust in the interest of all the 

Unitholders; 

 

2. the Trust and the Parties to the Trust shall make adequate, accurate, explicit and timely disclosure 

of relevant material information to all Unitholders, the stock exchanges and the SEBI in 

accordance with the InvIT Regulations and as may be specified by the stock exchanges from time 

to time; 

3. the Trust and the Parties to the Trust shall try to avoid conflicts of interest, as far as possible, in 

managing the affairs of the Trust and keep the interest of all Unitholders paramount in all matters. 

In case such events cannot be avoided, it shall be ensured that appropriate disclosures are made 

to the Unitholders as required under the InvIT Regulations and they are fairly treated; 

4. the Trust and the Parties to the Trust shall ensure that fees charged by them with respect to 

activities of the Trust shall be fair and reasonable; 

5. the Investment Manager shall carry out the business of the Trust and invest in accordance with 

the investment objectives (as disclosed in the draft offer document and the offer document) and 

take investment decisions solely in the interest of Unitholders Each investment decision shall be 

supported by a documented evaluation of the proposed investment, a comprehensive risk 

assessment, and verification of compliance with applicable laws, regulations, and internal 

policies. Such decisions shall adhere to the internal approval frameworks established by the Trust; 

6. the Trust, the Parties to the Trust and any third party appointed by the Investment Manager shall 

not use any unethical means to sell, market or induce any person to buy units of the Trust and 

where a third party appointed by the Investment Manager fails to comply with this condition, the 

Investment Manager shall be held liable for the same; 

7. the Trust and the Parties to the Trust shall maintain high standards of integrity and fairness in all 

their dealings and in the conduct of their business; 
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8. the employees of the Trust and the Parties to the Trust shall not accept or offer gifts to past, current 

or prospective Unitholders of the Trust unless in accordance with the policies adopted by the 

Investment Manager, on behalf of the Trust; 

9. the Compliance Officer shall ensure compliance in relation to anti-bribery and anti-corruption 

laws at all times. Further, the Compliance Officer shall not personally engage in or ignore any 

instance of someone paying or receiving any bribe or facilitate payment on behalf of any of the 

Parties of the Trust. Additionally, any instance of potential bribery or corruption shall be 

immediately reported to the Compliance Officer; 

10. the Trust and the Parties to the Trust shall render at all times high standards of service, exercise 

due diligence, ensure proper care and exercise independent professional judgment;  

11. the Trust and the Parties to the Trust shall not make any exaggerated statement, whether oral or 

written, either about their qualifications or capabilities or experience;  

12. the employees of the Parties to the Trust shall avoid any action or behaviour that could be viewed 

as harassment. In case of any complain of sexual harassment, the relevant Party to the Trust shall 

put in place a process to appropriately, sensitively and expeditiously deal with it. Strict 

disciplinary action will be taken against any employee found guilty of any kind of sexual 

harassment; 

13. the employees of the Parties to the Trust shall respect the intellectual property rights of others and 

never infringe them. Further, the employees should be cautious while preparing advertising and 

promotional materials using the name or logo of any of the Parties to the Trust. The employees 

shall ensure that only licensed software should be used on Trustôs and Parties to the Trustôs 

electronic devices. Any breach of these obligations shall attract penal consequences under 

applicable law and internal disciplinary policies as applicable. The relevant departmental head or 

such other designated Key Managerial Personnel shall be responsible for ensuring compliance 

and conducting periodic checks; and 

14. The employees of the Parties to the Trust shall not disclose any confidential/ privileged 

information of the Trust and should direct any media queries or approaches to the appropriate 

spokesperson within the Trust. 

 

Policy on unpublished price-sensitive information and dealing in units by the Parties to the Trust (ñUPSI 

Policyò) 

 

The IM Board has adopted the UPSI Policy, pursuant to a resolution dated December 15, 2025, to outline 

the process and procedures for dissemination of information and disclosures in relation to the Trust on the 

website of the Trust, to the stock exchanges and to all stakeholders at large. The purpose of the UPSI is 

also to ensure that the Trust and the Investment Manager comply with applicable law, including the InvIT 

Regulations along with any guidelines, circulars, notifications and clarifications framed or issued 

thereunder, or such other Indian laws, regulations, rules or guidelines prohibiting insider trading and 

governing disclosure of material, unpublished price sensitive information. 

 

Acquisition policy 

 

The IM Board has adopted the acquisition policy pursuant to a resolution dated December 15, 2025. The 

acquisition policy provides for a framework for acquisition of assets in future. The Investment Manager 

shall ensure that all investment decisions in relation to the Trust are in accordance with applicable law, 

including the InvIT Regulations and the investment strategy of the Trust as specified under the Trust Deed 

and the acquisition policy.  

 

Policy in relation to related party transactions 

 

The IM Board has adopted the policy in relation to related party transactions pursuant to a resolution dated 

December 15, 2025, in relation to the Trust. The policy in relation to related party transactions to ensure 

proper approval, supervision and reporting of the transactions between the Trust and its related parties. For 

details of the policy, see ñRelated Party Transactionsò on page 230. 
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Policy on appointment of auditor and valuer 

 

The IM Board has adopted the distribution policy pursuant to a resolution dated December 15, 2025, in 

relation to the Trust. The policy provides a framework for ensuring compliance by the Trust in the 

appointment of its auditor, and the auditing standards to be followed, and the appointment of its valuer, in 

accordance with the InvIT Regulations and applicable law. For details of the policy, see ñOther Parties 

Involved in the Trustò on page 117. 

 

Borrowing policy 

 

The IM Board has adopted the distribution policy pursuant to a resolution dated December 15, 2025, in 

relation to the Trust. The purpose of the borrowing policy provides a framework to ensure that all funds 

borrowed in relation to the Trust are in compliance with the InvIT Regulations. For details of the policy, 

see ñFinancial Indebtedness and Deferred Paymentsò on page 215. 

 

Distribution policy 

 

The IM Board has adopted the distribution policy pursuant to a resolution dated December 15, 2025, in 

relation to the Trust. The distribution policy provides a structure for distribution of the net distributable 

cash flows of the Project SPV to the Trust and the Trust to the Unitholders. For details of the policy, see 

ñDistributionò on page 226. 

 

Further, in accordance with the SEBI LODR Regulations, InvIT Regulations, and other applicable law the 

IM Board has also adopted the following policies vide resolution dated December 15, 2025: 

 

(i). Code of conduct for the IM Board and senior management of the Investment Manager 

(ii).  Risk Management Policy 

(iii).  Policy for determining materiality of information for periodic disclosures of the Trust 

(iv). Document archival policy 

(v). Vigil mechanism and whistleblower policy 

(vi). Policy for familiarisation programmes for independent directors of the Investment Managers 

(vii). Nomination and remuneration policy 

(viii).  Policy for evaluation of the performance of the board of directors of the Investment Manager 

(ix). Policy on succession planning for the IM Board and senior management of the Investment 

Manager  

(x). Policy to promote diversity on the IM Board 

(xi). Policy on appointment of unitholdersô nominee directors 

(xii). Investor grievance redressal policy 

 

2. Project SPV 

 

Board of directors of Project SPV  

 

The Investment Manager, in consultation with the Trustee, has appointed the board of directors of the Project 

SPV, in accordance with the InvIT Regulations. 
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OTHER PARTIES INVOLVED IN THE TRUST  

 

The Auditor  

 

Background and terms of appointment 

 

The Investment Manager, in consultation with the Trustee, has appointed A.R. & Co., Chartered Accountants 

(Firm Registration No. 002744C) as the statutory auditors of the Trust, for the financial year 2025-2026, until the 

first annual general meeting of the Unitholders. The Auditors have audited the Audited Financial Information and 

have examined the Projections of Revenue from Operations and Cash Flow from Operating Activities, and their 

reports in relation to such Audited Financial Information and Projections of Revenue from Operations and Cash 

Flow from Operating Activities, each dated January 12, 2026, have been included in this Final Offer Document. 

 

Functions, Duties and Responsibilities of the Auditor 

 

The functions, duties and responsibilities of the Auditor will be in accordance with the InvIT Regulations. 

Presently, in terms of the InvIT Regulations, the Auditor is required to comply with the following conditions at 

all times: 

 

¶ the Auditor shall conduct audit of the accounts of the Trust and draft the audit report based on the 

accounts examined and after taking into account the relevant accounting and auditing standards, as may 

be specified by SEBI; 

¶ the Auditor shall, to the best of his 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; 

¶ the Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to 

activities of the Trust; and 

¶ the Auditor shall have a right to require such information and explanation pertaining to activities of the 

Trust as he may consider necessary for the performance of his duties as auditor from the employees of 

the Trust or holding company or Parties to the Trust or holding company or the special purpose vehicles 

or any other person in possession of such information. 

¶ 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, has appointed RBSA Valuation Advisors LLP, as the 

valuers of the Trust for the financial year 2025-2026. In accordance with the InvIT Regulations, the Valuers have 

undertaken a full valuation of the InvIT Assets which is proposed to be acquired by the Trust, and their report in 

relation to such valuation as on December 31, 2025, has been included in this Final Offer Document. 

 

Functions of the Valuer 

 

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations in the 

manner and withing timelines as specified under the InvIT Regulations and other applicable law. Presently, in 

terms of the InvIT Regulations, the Valuer is required to comply with the following conditions at all times: 

¶ the Valuer shall ensure that the valuation of the project SPVs is impartial, true and fair and is in 

accordance with Regulation 21 of the InvIT Regulations; 

¶ the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation 

reports; 

¶ the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to 

perform valuations; 

¶ the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business 

effectively and meet its liabilities; 
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¶ 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, 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; 

¶ the Valuer shall conduct valuation of the project SPVs 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; 

¶ the Valuer shall act with independence, objectivity and impartiality in performing the valuation; 

¶ 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; 

¶ the Valuer shall not accept remuneration, in any form, for performing a valuation of the project SPVs 

from any person other than the Trust or its authorised representative; 

¶ 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; 

¶ 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; 

¶ the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments; 

¶ the Valuer shall not provide misleading valuation, either by providing incorrect information or by 

withholding relevant information; 

¶ the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and 

¶ 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, vide a 

resolution passed by the IM Board dated December 15, 2025, which will stand amended, to the extent of any 

amendment to the InvIT Regulations or applicable law, details of which are provided below: 

 

Appointment and role of Auditor of the Trust 

 

(i). The Investment Manager, in consultation with the Trustee, shall appoint the auditor of the Trust (the 

ñAuditorò), in a timely manner and in accordance with the InvIT Regulations. 

 

(ii).  The Investment Manager shall ensure that the appointment of the Auditor and the fees payable to the 

Auditor is approved by the Unitholders in accordance with the InvIT Regulations.  

 

(iii).  The Investment Manager shall ensure that if the removal of the Auditor and appointment of another 

auditor to the Trust is taken up at a meeting of the Unitholders at the request of the Unitholders, such 

removal of the Auditor shall be approved by the Unitholders in accordance with the InvIT Regulations. 

 

(iv). The Investment Manager shall appoint an individual or a firm as the Auditor, who shall hold office from 

the date of conclusion of the annual meeting in which the Auditor has been appointed till the date of 

conclusion of the sixth annual meeting of the Unitholders in accordance with the procedure for selection 

of auditors, in accordance with the InvIT Regulations. 

 

(v). The Investment Manager shall not appoint or re-appoint 

 

(a) an individual as the Auditor for more than one term of five consecutive years, provided that 

such individual, upon completion of one term of five consecutive years, shall not be eligible for 

re-appointment as the auditor in the Trust for a period of five years from the date of completion 

of the term; and 

(b) an audit firm as the Auditor for more than two terms of five consecutive years, provided that, 

upon completion of two terms of five consecutive years, such audit firm shall not be eligible for 

re-appointment as the auditor in the Trust for a period of five years from the date of completion 

of its term. 

 



 

119 

(vi). The Investment Manager shall ensure that the audit of accounts of the Trust by the Auditor is done not 

less than once in a year and such report is submitted to the stock exchanges within the timelines 

prescribed under the InvIT Regulations. 

 

(vii). The Auditor shall conduct the audit of the accounts of the Trust and draft the audit report based on the 

accounts examined by it after taking into account the relevant accounting and auditing standards under 

applicable law, including the InvIT Regulations and any guidelines, circulars, notifications and 

clarifications framed or issued by the SEBI, as may be specified from time to time. 

 

(viii).  The Auditor shall 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 relevant auditing standards under 

applicable law and in accordance with the InvIT Regulations. 

 

(ix). The Auditor shall comply with the conditions prescribed under the InvIT Regulations at all times, 

including the following: 

 

(a). the accounts of the Trust shall be subjected to audit by the Auditors and shall be accompanied 

by a report of the Auditors in such manner and at such intervals as may be prescribed under 

applicable law, including the InvIT Regulations; 

(b). the Auditor shall, to the best of his 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 by SEBI; 

(c). the Auditor shall have a right of access at all times to the books of accounts and vouchers 

pertaining to activities of the Trust;  

(d). the Auditor shall have a right to obtain such information and explanation pertaining to activities 

of the Trust as he may consider necessary for the performance of his duties as auditor from the 

employees of Trust or any holding company or parties to the Trust or any holding company or 

the special purpose vehicle(s) or any other person in possession of such information; and 

(e). The auditor shall undertake a limited review of the audit of all the entities or companies whose 

accounts are to be consolidated with the accounts of the InvIT as per the applicable Indian 

Accounting Standards (Ind AS) 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 

the Board. 

 

(x). The Investment Manager, in consultation with the Trustee, shall have the right to take all necessary steps 

to remove the Auditor who ceases to comply with the eligibility criteria required under the InvIT 

Regulations and applicable law. In case of removal of the auditor and appointment of another auditor to 

the Trust, approval from the Unitholders shall be required in accordance with the InvIT Regulations.  

 

Appointment and role of Valuer of the Trust  

 

(i). The Investment Manager, in consultation with Trustee, shall appoint the valuer of the Trust (ñValuerò), 

in a timely manner and shall determine the remuneration of such Valuer, in accordance with the InvIT 

Regulations. A óValuerô shall have the meaning provided under the InvIT Regulations. 

 

(ii).  The remuneration of the Valuer shall not be linked to or based on the value of the assets being valued. 

 

(iii).  The Valuer shall not be an associate of any of the Sponsors or the Investment Manager or Trustee. The 

Valuer shall have the minimum number of years of experience in valuation of infrastructure assets as 

may be required under the InvIT Regulations. 

 

(iv). The Valuer shall be eligible to act as a valuer in accordance with the InvIT Regulations or any 

clarifications, guidelines, notifications or exemptions issued by SEBI. 

 

(v). A Valuer shall not undertake valuation of the same project for more than four years consecutively, 

provided that the Valuer may be reappointed after a period of not less than two years from the date it 

ceases to be the Valuer of the Trust. 
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(vi). The Valuer shall not undertake valuation of any assets in which it has either been involved with the 

acquisition or disposal within the last twelve months other than such cases where the Valuer was engaged 

by the Trust for such acquisition or disposal. 

 

(vii). The Valuer shall comply with the following conditions at all times: 

 

(a) the Valuer shall ensure that the valuation of the Trust assets is impartial, true and fair and is in 

accordance with the Regulation 21 of InvIT Regulations; 

(b) the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its 

valuation reports; 

(c) the Valuer shall ensure that it has sufficient key personnel with adequate experience and 

qualification to perform valuations; 

(d) the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its 

business effectively and meet its liabilities; 

(e) the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not: 

¶ invest in units of the Trust or in the assets being valued; and 

¶ sell the assets or units of the Trust held prior to being appointed as the Valuer, 

until 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; 

(f) the Valuer shall conduct valuation of the Trust 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; 

(g) the Valuer shall act with independence, objectivity and impartiality in performing the valuation; 

(h) the Valuer shall discharge its duties towards the Trust in an efficient and competent manner, 

utilizing its knowledge, skills and experience in best possible way to complete given 

assignment; 

(i) the Valuer shall not accept remuneration, in any form, for performing a valuation of the Trust 

assets from any person other than the Trust or its authorized representative; 

(j) the Valuer shall before accepting any assignment, from any related party of the Trust, disclose 

to the Trust, by disclosing to the Investment Manager or the Trustee, any direct or indirect 

consideration which the Valuer may have in respect of such assignment; 

(k) the Valuer shall disclose to the Trust, through the Investment Manager, 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, and 

other necessary disclosures required under the InvIT Regulations; 

(l) the Valuer shall not make false, misleading or exaggerated claims in order to secure 

assignments; 

(m) the Valuer shall not provide misleading valuation, either by providing incorrect information or 

by withholding relevant information; 

(n) the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; 

and 

(o) the Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations 

relevant to such valuation. 

 

(viii).  The Investment Manager in consultation with the Trustee shall have the right to take all necessary steps 

to remove the Valuer who ceases to comply with the eligibility criteria required under the InvIT 

Regulations and applicable law. If the removal of the Valuer and appointment of another valuer to the 

Trust is taken up at a meeting of the Unitholders at the request of the Unitholders, such removal of the 

Valuer shall be approved by the Unitholders in accordance with the InvIT Regulations. 
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INDUSTRY OVERVIEW  

 

The information in this section is extracted from an industry report titled ñResearch Report on Road Sector in 

Indiaò dated January 10, 2026, prepared and released by CARE Analytics and Advisory Private Limited (ñCARE 

Industry Reportò). 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 available as of specific dates and may no longer be current or reflect current 

trends. Accordingly, investment decisions should take these limitations into account. All references to years refer 

to calendar years except as otherwise stated. References to Indian financial years (ñFYò or ñFiscalò) are to the 

one-year period ending March 31 of the named year. 

Economic Outlook 

Global Economy 

Global economic growth expected to sustain at ~3% in near term  

Global growth, which reached 3.5% in CY23, stabilized at 3.3% for CY24 and projected to decrease at 3.2% for 

CY25. Global trade is expected to be disrupted by new US tariffs and countermeasures from trading partners, 

leading to historically high tariff rates and negatively impacting economic growth projections. The global 

landscape is expected to change as countries rethink their priorities and policies in response to these new 

developments. Central banks priority will be to adjust policies, while smart fiscal planning and reforms are key to 

handling debt and reducing global inequalities.  

 

Chart 1: Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

Source: IMF ï World Economic Outlook, October 2025; Note: P-Projection 

Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in %) 
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Source: IMF- World Economic Outlook Database (October 2025); Note: P- Projections, India's fiscal year (FY) aligns with 

the IMF's calendar year (CY). For instance, FY24 corresponds to CY23. 

Indian Economic Outlook 

GDP Growth and Outlook 

Resilience to External Shocks remains Critical for Near-Term Outlook 

Indiaôs economy continues to show rapid growth. In the second quarter of FY26, the countryôs GDP grew by 8.2% 

compared to the same period last year, which saw a 6.5% increase. For the full year FY26, GDP is expected to 

grow by 7.3%, supported by rising rural demand, better job opportunities, and active business conditions. 

 

In FY25, provisional estimates show a growth of 6.5% (Rs 187.97 trillion), led by robust performance in 

manufacturing, construction, and financial services. Consumer spending rose by 7.6%, and government spending 

increased by 3.8%, both contributing to the overall growth. In FY24, Indiaôs GDP grew by 9.2% (Rs 176.5 

trillion), the highest in over a decade (excluding the pandemic year). 

 

Chart 2: Trend in Real Indian GDP growth rate 

Source: MOSPI, Reserve Bank of India; Note: FE ï Final Estimates, FRE- First Revised Estimates, PE ï Provisional Estimates, 

F - Forecasted 

GDP Growth Outlook (December 2025) 

FY26 GDP Outlook: The RBI projects real GDP growth at 7.3% for 2025ï26, driven by industrial and services 

sectors. The upward trajectory of growth is also due to income tax and goods and services tax (GST) 

rationalisation, softer crude oil prices, increase of government capital expenditure, and facilitative monetary and 

financial conditions lower inflation rates. 

However, risks from prolonged geopolitical tensions, global trade disruptions, and weather-related uncertainties 

remain. Taking these into account, the RBI has reaffirmed its growth projections.  

Table 2: RBI's GDP Growth Outlook (Y -o-Y %)  

FY26P (complete year) Q3FY26P Q4FY26P Q1FY27P  Q2FY27P 

7.3% 7.0% 6.5% 6.7% 6.8% 
Source: Reserve Bank of India; Note: P-Projected 

Performance of key macro-economic indicators 

The Consumer Price Index (CPI) for the AprilïNovember 2025 recorded a combined inflation rate of 1.8%, there 

was an increase of 46 basis points in November, 2025 from October, 2025. The increase in inflation in November 

2025 was driven by increase in inflation of Vegetables, Egg, Meat and fish, Spices and Fuel and light.  
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Chart 3: Retail Price Inflation in terms of index and Y-o-Y Growth in % (Base: 2011-12=100) 

 
Source: MOSPI 

The CPI is primarily factored in by RBI while preparing their bi-monthly monetary policy. At the bi-monthly 

meeting held in December 2025, RBI projected inflation at 2.0% for FY26 with inflation during Q3FY26 at 0.6% 

and Q4FY26 at 2.9%, Q1FY27 at 3.9% and Q2FY27 at 4.0%.  

Considering the current inflation situation, RBI has reduced the repo rate by 25 basis points to 5.25% in the 

December 2025 meeting of the Monetary Policy Committee. 

 

Chart 4: RBI historical Repo Rate  

 
Source: RBI 

 

The RBI maintained a óneutralô monetary policy stance, continuing to signal confidence that Indiaôs economic 

growth would remain resilient, underpinned by robust private consumption and sustained expansion in fixed 

capital formation, while also emphasising persistent external risks. The domestic demand conditions remain 

supportive even as global uncertainties prevail. On trade policy, the temporary pause on US tariff increases 

concluded in August 2025, and higher duties on certain Indian exports have since taken effect, although bilateral 

trade talks continue to manage tariff-related tensions. 

The RBI has adopted for a non-inflationary growth with the foundations of strong demand and supply with a good 

macroeconomic balance. The domestic growth and inflation curve require the policies to be supportive with the 

volatile trade conditions. 

Wholesale Price Index 

Wholesale Price Index (WPI) is an index number that measures the average movement in prices of a defined 

basket of goods at the wholesale level in the domestic market, broadly capturing prices at the first point of bulk 

sale. 
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From FY23 to FY25, WPI index stayed high and broadly flat, easing slightly from 152.5 (FY23) to 151.4 (FY24) 

before rising to 154.9 (FY25). This pattern is consistent with easing and re-firming in wholesale input costs, this 

can be attributed to the geopolitical tensions and sanctions contributed to supply disruptions and higher global 

prices.  

Chart 5: Wholesale Price Index 

 
Source: Office of Economic Advisor 

Index of Industrial Production  

The Quick Estimates of the Index of Industrial Production (IIP) for October 2025 show a growth of 0.4%, a decline 

from 4.0% from October 2024. The year-on-year decline in IIP reflects weakness across major segments, primarily 

due to contractions in electricity, mining, and consumer non-durables. 

In October 2025, industrial growth weakened due to less number of working days because of a number of festivals 

in the month. Within manufacturing, notable growth was recorded in basic metals, petroleum products, motor 

vehicles, trailers and semi-trailers. 

Use-based indices reflected mixed trends, with strong growth in Infrastructure/Construction goods, Intermediate 

and Capital goods. Manufacturing contributed significantly to overall industrial growth. This was primarily driven 

by strong performance in segments such as pharmaceuticals, motor vehicles, beverages, and electrical equipment. 

Chart 6: Y-o-Y growth in IIP (in %)  

 
Source: MOSPI 
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Increasing Disposable Income and Consumer Spending 

Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final 

consumption and gross savings. Between the period FY15 to FY25, per capita GNDI at current prices registered 

a CAGR of 9.0%. More disposable income drives more consumption, thereby driving economic growth.  

 

With increase in disposable income, there has been a gradual change in consumer spending behaviour as well. Per 

capita Private Final Consumption Expenditure (PFCE) which is measure of consumer spending has also 

showcased significant growth from FY15 to FY25 at a CAGR of 9.7%. 

 

Chart 7: Trend of Per Capita GNDI and Per Capita PFCE (Current Price) 

 
Source: MOSPI; Note: FRE ï First Revised Estimates, FE ï Final Estimates, PE- Provisional Estimates 

Gross Value Added (GVA) Trend 

Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. GVA gives 

a picture of the supply side whereas GDP represents consumption. Indiaôs recovery in FY25 was powered by a 

broad-based rebound across sectors. The gap between GDP and GVA growth stood at 0.1 percentage point in 

FY25, with GDP growing at 6.5% and GVA at 6.4%, as per MoSPIôs provisional estimates released in August 

2025. 

The agriculture and allied sector grew by 4.6% in FY25 (up from 2.7% in FY24), supported by a good monsoon, 

better crop output, and strong allied activities. The industrial sector grew by 5.9% in FY25, down from 10.8% in 

FY24 due to weaker manufacturing, with FY24 growth driven by strong manufacturing sales, construction (9.4%), 

utilities, and supportive policies. The services sector grew by 7.2% in FY25, down from 9.0% in FY24, supported 

by public administration (8.9%), financial services (7.2%), and trade and transport (6.1%), contributing Rs 94.4 

trillion to the economy. 

From H1FY25 to H1FY26, the overall GVA at basic price had a Y-o-Y growth from 5.8% to 8.1%, indicating a 

stronger economic performance. Most sectors showed growth, with Services sector growing significantly from 

7.2% to 9.2%, and Industrial sector had a growth from 3.8% to 7.7% in H1FY26. However, Mining & Quarrying 

declined sharply from -0.4% to -0.04%, and Electricity, Gas & Water supply increased considerably from 3.0% 

to 4.2%. 

Table 3: Sectoral Growth (Y-o-Y % Growth) - at Constant Prices 

At constant Prices FY19 FY20 FY21 FY22 
FY23 

(FE) 

FY24 

(FRE) 

FY25 

(PE) 
H1FY25 H1FY26 

 

Agriculture, Forestry & Fishing  2.1 6.2 4.1 4.6 5.1 2.7 4.6 4.1 3.5  

Industry  5.3 -1.4 -0.9 12.2 2.0 10.8 5.9 3.8 7.7  

Mining & Quarrying -0.9 -3.0 -8.6 6.3 2.8 3.2 2.7 -0.4 -0.04  

Manufacturing 5.4 -3.0 2.9 10.0 -3.0 12.3 4.5 2.2 9.1  

Electricity, Gas, Water Supply & Other 
Utility Services 

7.9 2.3 -4.3 10.3 11.5 8.6 5.9 3.0 4.4  

Construction 6.5 1.6 -5.7 19.9 10.0 10.4 9.4 8.4 7.2  

Services 7.2 6.4 -8.2 9.2 11.3 9.0 7.2 7.2 9.2  
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Trade, Hotels, Transport, Communication & 

Broadcasting 
7.2 6.0 -19.7 15.2 14.4 7.5 6.1 6.1 7.4  

Financial, Real Estate & Professional 

Services 
7.0 6.8 2.1 5.7 10.7 10.3 7.2 7.2 10.2  

Public Administration, Defence and Other 

Services 
7.5 6.6 -7.6 7.5 8.2 8.8 8.9 8.9 9.7  

GVA at Basic Price 5.8 3.9 -4.2 9.4 7.2 8.6 6.4 5.8 8.1  

Source: MOSPI; Note: FRE ï First Revised Estimates, FE- Final Estimates, PE ï Provisional Estimates 

Contribution of Road Transport to Total Gross Value Added (GVA) 

Road transport has been a preferred mode of domestic transport for any passengers and goods movement vis-à-

vis other modes of transport due to ease of first and last mile connectivity and significant development of the road 

network across the country over the past two decades. The road sector generated highest gross value addition of 

Rs. 4.61 trillion in FY22 at current prices and contributed ~78% to overall GVA added by the transportation 

sector. Wherein, the other mode of transports like railways contributed ~15%, while water contributed ~3% and 

air 1%. From FY12 to FY22, factors like growing urbanization and population led to growth of road transport 

segment at a CAGR of 6.5%.  

 

Chart 8: Contribution of Road Transport to total Gross Value Added (Current Prices)

 
Source: MOSPI 

 

Budget Outlay towards Infrastructure 

With the growing population, the long-term need for robust infrastructure is necessary for economic development. 

This generates the need for massive investments in the development and modernization of infrastructure facilities, 

which will not only cater to the growing demand but will also ensure competitiveness in the global market.  
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Chart 9: Budgetary outlay towards infrastructure 

 
Source: Union Budget FY26 document 

 

Some of the key government infrastructure schemes include: 

¶ The government has announced plans for the National Monetization Pipeline (NMP) and Development 

Finance Institution (DFI) to improve the financing of infrastructure projects 

¶ The government has helped the growth of urbanization through a number of schemes and projects, 

including the Smart Cities Mission, the Atal Mission for Rejuvenation and Urban Transformation 

(AMRUT),  and the Pradhan Mantri Awas Yojana (Urban).  

Concluding Remarks 

Global economic growth faces headwinds from geopolitical tensions, volatile commodity prices, high interest 

rates, inflation, financial market volatility, climate change, and rising public debt. However, India's economy 

remains relatively strong, with an IMF forecast of 6.6% GDP growth in CY25 (FY26 according to the fiscal year), 

compared to the global projection of 3.2%. Key drivers include strong domestic demand, government capital 

expenditure and moderating inflation. 

Public investment is expected to exhibit healthy growth as the government has allocated a strong capital 

expenditure of about Rs. 11.21 lakh crores for FY26. The private sectorôs intent to invest is also showing 

improvement as per the data announced on new project investments and resilience shown by the import of capital 

goods. Additionally, improvement in rural demand owing to healthy sowing, improving reservoir levels, and 

progress in south-west monsoon along with governmentôs thrust on capex and other policy support will aid the 

investment cycle in gaining further traction. 

The recent 56th meeting of the Goods and Services Tax (GST) Council announced some major changes in the 

existing GST structure. The focus is majorly on simplifying it to a two-tiered GST tax structure of 5% and 18%, 

phasing out the currently existing 12% and 28% slabs. There is also a de-merit tax rate for luxury and ósinô goods 

at a 40% tax slab. These changes are typically aimed at increasing the disposable income and in turn boosting 

consumption, as well as promoting the ease of doing business. The GST rationalization is expected to be a positive 

step towards economic growth, stimulating private consumption and ease inflationary pressures. The recent 

revisions in income tax rates, coupled with the reduction in GST, are expected to result in savings of over Rs 2.5 

lakh crore, which is likely to further boost the consumption. 

The impact of U.S. tariffs on Indiaôs export trade is anticipated to be minimal. The engineering goods sector will 

have a potential U.S. tariff impact, whereas steel industry is affected by the 50% tariffs although the impact is 

expected to be minimal given the volume of goods exported is less.  

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P

Roads and Highways 27,533 41,193 50,752 67,646 68,374 89,195 113,312 205,986 263,912 272,481 272,241

Railways 35,008 45,232 43,418 52,838 67,842 109,324 117,271 159,256 242,579 252,000 252,000

Telecom 2,657 3,832 4,969 2,926 5,660 5,254 5,254 56,205 59,380 74,995 51,785

Oil & Gas 1,153 2,451 1,131 1,908 572 2,313 347 40 41 341 6,626

Ports 218 330 182 154 259 169 614 678 1,149 1,342 1,761

Power 1,276 3,816 1,941 2,043 1,615 370 2,827 23 125 1,127 658

Total 67,844 96,853 102,393 127,515 144,321 206,624 239,623 422,189 567,185 602,286 585,072
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On February 13th, 2025, India and US discussed enhancing the U.S.-India trade relationship, with a target to 

increase bilateral trade from USD 200 billion to USD 500 billion by 2030. As of September 2025, India and the 

U.S discussions seem ñpositive and forward lookingò 

Thus, while U.S. tariffs may have a limited impact on Indiaôs exports, ongoing trade negotiations and Indiaôs 

competitive manufacturing advantage position it well for continued growth in global trade. 

Road Sector in India 

Global Road Network 

The number and spread of roads in a country is a vital factor in a country's development and economic potential. 

However, there are some incredibly significant differences in road network size around the world. 

Chart 10: Road Network Size by Country 

 

Source: World Population Review, Industry Sources, CareEdge Research, Data as of 2024 

Note 1: *Data for India is taken from Ministry of Road Transport and Highways of India, while  

Note 2: #United States data is from Media reports 

 

The United States leads the world with the most extensive road network, encompassing nearly 4.2 million miles 

(6.8 million kilometres) of roads. This network is not limited to the famous interstate highways, which are integral 

for long-distance travel and transportation, but also includes a wide range of state, county, and local roads that 

connect even the most remote areas. The vastness of the U.S. Road system is a result of its large geographic area, 

its high population, and the countryôs historical investment in transportation infrastructure, which supports not 

only domestic travel but also international trade and logistics. 

India ranks second globally with over 4 million miles (6.6 million kilometres) of roadways, despite having a 

smaller land area than the U.S. Its road network is vital for the movement of over a billion people across a densely 

populated country. The extensive system includes highways, urban roads, and rural paths, addressing challenges 

posed by diverse topography, rapid urbanization, and population growth. Many roads connect rural areas to urban 

centres, supporting economic activities and providing access to essential services. 

These figures are constantly changing as countries build new roads and, in some cases, as existing roads 

deteriorate. 

Overview and Investment Trend in Infrastructure 

Infrastructure Overview  

India's infrastructure sector is witnessing robust growth, fuelled by significant government investments and 

strategic initiatives aimed at strengthening the nation's economic framework. For the fiscal year 2025ï26, the 
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government allocated a record Rs. 11.21 trillion, underscoring its dedication to infrastructure development as a 

cornerstone of economic progress and employment generation. 

Transport and logistics remain key focus areas, particularly roads, with over 45,000 kilometres, including 5,000 

kilometres of specialised structures such as elevated roads, tunnels, and bridges, under consideration for awards. 

The National Highways Authority of India (NHAI) plans to award approximately 5,000 kilometres annually 

through Build-Operate-Transfer (BOT) and Engineering, Procurement, and Construction (EPC) models. This 

approach presents significant opportunities for infrastructure construction companies. Furthermore, ongoing 

bidding for third-party operations and maintenance (O&M) projects, with Rs. 77,210 million worth of projects in 

the pipeline, provides additional growth avenues. The government has also announced plans to expand the national 

highway network to 2,00,000 kilometres by FY37 which is 1,46,204 kilometres as of FY25. 

Urban mobility is another priority, as of November 2025, India has around 1,028 kilometres of operational metro 

rail across 23 cities. Additionally, approximately 861 kilometres of metro projects, including the remaining 

portion of the Delhi-Meerut RRTS, are under construction in various cities such as Delhi, Bangalore, Kolkata, 

Chennai, Kochi, Mumbai, Nagpur, Ahmedabad, Gandhinagar, Pune, Kanpur, Agra, Bhopal, Indore, Patna, Surat, 

and Meerut. Investments in this segment are expected to grow at a CAGR of 5-10% from FY24 to FY28. Similarly, 

investments in the Water Supply and Sanitation (WSS) sector are projected to grow at a CAGR of 10-12% from 

FY24 to FY28. 

In the airport sector, 159 operational airports currently manage approximately 327 million passengers annually. 

Opportunities for EPC players are expected to expand with plans to increase operational airports to 220 and add 

an additional 200 over the next two decades. 

The government is also prioritising multi-modal logistics parks under its PM Gati Shakti National Master Plan. 

This initiative integrates key projects such as Bharatmala, Sagarmala, and UDAN, ensuring streamlined 

infrastructure planning and monitoring. Public-Private Partnerships (PPPs) are being emphasised as critical to 

achieving Indiaôs goal of becoming a USD 5 trillion economy, particularly in the development of airports, ports, 

highways, and logistics parks. Overall, the infrastructure sector is expected to grow at a CAGR of approximately 

8% from CY24 to CY30, driven by investments across roads and highways, railways, metros, and the water supply 

and sanitation sectors. These ambitious initiatives collectively position Indiaôs infrastructure sector as a pivotal 

driver in its aspiration to achieve developed nation status by 2047.  

Investment Trend Towards Infrastructure 

Further, infrastructure projects are often expensive and have a long gestation period. To address this issue, 

fundraising and generating returns, the government is continuously striving to create a favourable operating 

environment for its players. Accordingly, national, and state-level agencies like the National Highways Authority 

of India (NHAI), state-level bodies, and private sector companies (both domestic and international), are actively 

participating in infrastructure development. 

With the growing population, the long-term need for robust infrastructure is necessary for economic development. 

This generates the need for massive investments in the development and modernization of infrastructure facilities, 

which will not only cater to the growing demand but will also ensure competitiveness in the global market. 
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Chart 11: Continued High Investment Momentum in Indian Key Infrastructure Sectors 

Source: CareEdge Research, NITI Aayog, NIP 

Note: The projections are based on our estimations for multiple sectors which have been derived from respective government 

department sources. 

 

Registered Motor Vehicles 

Chart 12: Motor Vehicle Registered in India 

 
Source: CMIE, CareEdge Research 

Vehicle registrations in India have shown a steady recovery post Covid-19, where total registrations dropped to 

17.55 million amid disruptions, down from 24.63 million in FY20. Since then, there has been consistent growth, 

reaching 26.23 million in FY25. Transport vehicle registrations increased from 0.91 million in FY21 to 2.58 

million in FY25, indicating rising commercial demand. Similarly, non-transport vehicle registrations also grew 

from 16.64 million in FY21 to 23.66 million in FY25, reflecting improved consumer sentiment and personal 

mobility uptake. 

Current Scenario of Road Sector 

Road Network in India 

India has the second-largest road network in the world, with about 63,45,463 km as of FY25. This comprises 

national highways, expressways, state highways, major district roads, other district roads, and village roads. To 

accelerate the countryôs growth, the development of national highways has been the key focus area. On the other 

hand, state highways, district and rural roads continue to be a large part of the overall road network.  
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Table 4: Road Network of Past 6 Years (In Km)  

Particulars FY20 FY21 FY22 FY23 FY24 FY25 

National Highways 1,32,500 1,36,440 1,40,995 1,44,955 1,46,145 1,46,204 

State Highways 1,56,694 1,76,818 1,71,039 1,67,079 1,79,535 1,79,535 

Other Roads 56,08,477 59,02,539 60,59,813 60,19,757 60,19,757 60,19,723 

Total 58,97,671 62,15,797 63,71,847 63,31,791 63,45,437 63,45,462 
Source: Ministry of Road Transport and Highways of India Annual Reports, CareEdge Research  

 

Road transportation, the most common mode of transportation in India, accounts for about 87% of passenger 

traffic. Despite having a network of 1,46,145 km, Indian national highways account for ~2% of total road network 

and ~ 40% of total road traffic. State highways and major district roads make up the countryôs secondary road 

transportation system, accounting for 60% of traffic and 98% of road length.  

 

As of FY25, the road sector budget contributes ~1.53% of total Indiaôs GDP, highlighting its crucial role in driving 

economic growth through infrastructure development, creating employment, facilitating trade and logistics, and 

enhancing connectivity across regions, which in turn stimulates various industries and supports overall national 

productivity 

Investment in Road Sector in India 

CareEdge research anticipates Rs. 15,50,000 crores of investments from FY25-28 which will be invested in 

national highways with expected CAGR of around 11% in the same period. 

Chart 13: Investments in Roads sector 

 
Source: NITI Aayog report on National Infrastructure Pipeline, CareEdge Research 

 

Contribution of Road to Total GVA  

 

Road transport has been a preferred mode of domestic transport for any passengers and goods movement vis-à-

vis other modes of transport due to ease of first and last mile connectivity and significant development of the road 

network across the country over the past two decades. The road sector generated highest gross value addition of 

Rs. 4.63 trillion in FY24 at current prices and contributed ~78% to overall GVA added by the transportation 

sector. Wherein, the other mode of transports like railways contributed ~15%, while water contributed ~3% and 

air 1%. From FY14 to FY24, factors like growing urbanization and population led to growth of road transport 

segment at a CAGR of 4.4%. 

332,559 

383,283 
356,966 

252,780 240,761 

332,659 
362,598 

406,110 

454,843 

FY20 FY21 FY22 FY23 FY24 FY25E FY26P FY27P FY28P

In
 C

ro
re



 

132 

Chart 14: Contribution of Road Transport to total Gross Value Added (Current Prices) 

 
Source: MOSPI 

Outlook on Toll Collection 

The Government mandated the use of FASTag from February 2021 onwards. In addition, the convenience of 

using digital payment modes has resulted in considerable growth in toll payments through the NETC platform. 

There has been an upside in toll collection after increase in Toll Operate Transfer (TOT) models and Monetization 

of assets by Government of India. Under this model, NHAI has monetised four TOT Bundle 11,12,13 and 14 and 

realised Rs. 15,968 crores during the FY24 and TOT Bundle 16 with realization of 6,681 crores, totalling Rs. 

48,995 crores so far. 

Table 5: User Fee Collection Revenue (Rs. Crore) 

Financial Year Total Amount 

FY19 25,154.8 

FY20 27,637.6 

FY21 27,923.8 

FY22 33,907.7 

FY23 48,028.2 

FY24 64,809.9 

FY25 72,931.0 

Source: PIB, CareEdge Research 

The tolling length has also increased on yearly basis. It has grown by 98.8% when compared with FY19 implying 

government shifts towards increasing toll plaza and efficient toll collection with Fastag collection system. As of 

March 2025, the toll length stands at around 51,677 Km. 
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Total Tolling Length (In Km)  

  
Source: PIB, CareEdge Research 

 

Total Tolling Length is expected to grow in future with increasing toll revenue for the government. The 

governmentôs upcoming NHAI projects focused on connectivity and increasing expressways which will help 

increase in cargo and passenger vehicle movement. The investments made in projects will be recovered through 

toll collection for a period of 15-20 years, this will eventually lead to increase in toll collection in future for NHAI.  

 

Recent Road Projects Announcements 

Table 6: Below table depicts Major Projects Announced 

Project Name 
Project Announcement 

Date 
Cost (Rs. Crore) Km State 

Elevated Highway Corridor (Nallamala 

Hills) Project 
12-05-2025  7,700  63.0 

Andhra Pradesh, 

Telangana 

Expressway (Nashik-Vadhavan Port) 

Project 
26-03-2025  18,000  103.0 Maharashtra 

Expressway (Somnath-Dwarka) 

Project 
18-03-2025  57,120  680.0 Gujarat 

Namo Shakti Expressway (Deesa-

Pipavav) Project 
18-03-2025  39,120  430.0 Gujarat 

Expressway (Jewar Airport-Ganga 

Expressway) Project 
03-03-2025  4,415  83.0 Uttar Pradesh 

Underground Tunnel (Yerawada-

Katraj) Project 
21-02-2025  7,500  20.0 Maharashtra 

Greenfield Expressway (Sri 

Ganganagar-Kotputli) Project 

(Package-8) 

19-02-2025  7,015  290.0 Rajasthan 

High Speed Corridor (Shillong-Silchar) 

Project 
06-02-2025  25,000  167.0 

Assam, 

Meghalaya 

Elevated Corridor (Kilambakkam 

Terminus-Mahindra City) Project 
06-02-2025  3,500  18.4 Tamil Nadu 

Greenfield Expressway (Jaipur-

Pachpadra) Project 
23-07-2025  11,492  350.0 Rajasthan 

High Speed Corridor (Lakhnadon-

Raipur) Project 
28-08-2025  10,000  220.0 

Madhya Pradesh, 

Chhattisgarh 

High Speed Access Controlled 

Corridor (Ayodhya-Varanasi) Project 
16-09-2025  9,200  200.0 Uttar Pradesh 

New Outer Ring Road (Nagpur) 

Project 
15-09-2025  8,948  148.0 Maharashtra 

Tunnel (Seshadri Road-Silk Board) 

Project (Package 2) 
19-08-2025  8,928  8.0 Karnataka 

25,996
29,666

34,071
38,315

42,595
45,844

51,677

FY19 FY20 FY21 FY22 FY23 FY24 FY25
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Tunnel (Hebbal Esteem Mall-Silk 

Board KSRP) Project (Package 1) 
19-08-2025  8,770  8.7 Karnataka 

Source: Projects Today 

Freight Traffic Scenario 

India handles more than 4.6 billion tonnes of goods each year, amounting to a total annual cost of USD 1.2 Trillion. 

These goods represent a variety of domestic industries and products ï 22% are agricultural goods, 39% are mining 

products and 39% are manufacturing-related commodities. Trucks and other vehicles handle most of the 

movement of these goods. Railways, coastal and inland waterways, pipelines, and airways account for the rest.  

The freight traffic (rail, air and port) is an indicator of the movement of goods by any means of transportation. 

Major domestic freight as at FY25 is still transported by road which accounts for 71% (25% globally) followed 

by rail ï 18% (60% globally), Inland Water Transport- 2% and Airways- 9%. 

Freight movement in India is dominated by road transport, which carries nearly 71 percent of the countryôs total 

freight volumes. Over the past decade, road freight traffic has expanded steadily in line with industrial output, 

consumer demand, and the growth of organized logistics. The increase has been supported by multiple drivers. 

Expansion in core industries such as steel, cement, automobiles, and FMCG has added significant freight volumes, 

while the rapid penetration of e-commerce platforms has boosted demand for last-mile and regional distribution 

services. Infrastructure development, including new highways under Bharatmala and the widening of existing 

corridors, has reduced transit times and improved efficiency.  

Going forward, Railways are expected to gain share owing to the Dedicated Freight Corridors (DFCs) and 

comparatively higher road freight rates. DFCs are aimed at decongesting Indiaôs railway network. It will help 

carry freight at higher speed with increased load-carrying capacity.  

Chart 15: Share of Major Domestic Freight Traffic (FY25) 

 
Source: PIB 

Key Demand Drivers and Emerging Trends 

Category Details 

Population Growth and 

Economic Development 

Indiaôs increasing population and economic growth necessitate enhanced 

transport infrastructure. Investments in roads, railways, aviation, shipping, 

and inland waterways are vital. 

Recent Initiatives 

¶ September 2025: GOI announced Rs 11 trillion investment to build 

17,000 km of high speed, access-controlled expressways by 2033.  

¶ India plans to upgrade 25,000 km of two-lane highways to four-

lanes at Rs 10 trillion and 16,000 km of four-lane highways to six-

lanes for Rs 6 trillion. The work is expected to start by 2027. 

National Infrastructure 

Pipeline (NIP) 

Projects worth Rs. 54.3 trillion is at various stages of implementation, 

demonstrating the governmentôs commitment to infrastructure development. 

Infrastructure Development 

in Roads and Highways 

The pace of construction for NH projects has relatively increased from 

15km/day in FY19 to 29KM/day in FY25. 

Road Transport
71%
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Public-Private Partnerships 

(PPPs) and Investment 

Opportunities 

Models like the Hybrid Annuity Model (HAM) and toll-operate-transfer 

(ToT) have encouraged private sector participation. India allows 100% FDI 

in roads and highways under the automatic route, offering lucrative 

opportunities. 

Innovation and Efficiency 

The adoption of digital platforms and artificial intelligence in project 

management enhances efficiency and transparency, showcasing Indiaôs 

potential for innovative infrastructure projects. 

 

Emerging Trend 

 

¶ Technology integration in road infrastructure for traffic control, real-time monitoring, and intelligent 

mobility solutions is known as ñsmart infrastructure.ò  

¶ Sustainable Practices: Using renewable energy sources, green building methods, and environmentally 

friendly materials in road constructions. 

¶ Multimodal connection: For seamless connection, there is a focus on combining road networks with other 

forms of transportation like railroads, waterways, and air travel. 

¶ Public-Private Partnerships (PPPs): Using PPP models to generate finances and skills, the private sector 

is becoming more involved in road development projects. 
¶ Electric Vehicles: As more people use electric more improvements and innovations in the road infrastructure 

are required to accommodate these innovative technologies. 

 

National Highways in India 

Overview of National Highways 

Indiaôs national highways constitute the core of the countryôs road infrastructure, serving as the primary corridors 

for freight and passenger movement. The network has expanded steadily over the past five years, increasing from 

1,32,500 km in FY20 to 1,46,204 km in FY25 at CAGR of 2%. The most significant addition was recorded 

between FY22 and FY23, when nearly 3,960 km were added, underscoring accelerated execution under 

government programs such as Bharatmala Pariyojana and the National Infrastructure Pipeline. Despite accounting 

for only about 2 percent of Indiaôs total road length, national highways carry more than 40 percent of road traffic, 

highlighting their critical role in economic activity and logistics efficiency. Going forward, policy emphasis is 

expected to move towards widening existing stretches, improving safety standards, and integrating technology 

solutions such as digital tolling and smart asset monitoring, thereby positioning the sector for efficiency-driven 

growth rather than sheer expansion. 

Table 7: State-wise Length of National Highways 

States 

Total NH 

length as on 

30/09/2019 

Total NH 

length as on 

31/12/2024 

Andhra Pradesh 6,914 8,683 

Arunachal Pradesh 2,537 4,367 

Assam 3,909 4,077 

Bihar 5,358 6,132 

Chandigarh 15 15 

Chhattisgarh 3,606 3,620 

Delhi 157 157 

Goa 293 299 

Gujarat 6,635 8,111 

Haryana 3,166 3,347 

Himachal Pradesh 2,607 2,607 

Jammu & Kashmir and 

Ladakh 
2423.2 2741 

Jharkhand 3,367 3,633 

Karnataka 7,335 8,191 

Kerala 1,782 1,858 
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Madhya Pradesh 8,772 9,160 

Maharashtra 17,757 18,462 

Manipur 1,750 1,840 

Meghalaya 1,156 1,156 

Mizoram 1,423 1,499 

Nagaland 1,548 1,670 

Odisha 5,762 5,867 

Puducherry 27 64 

Punjab 3,274 4,264 

Rajasthan 10,342 10,733 

Sikkim 463 709 

Tamil Nadu 6,742 7,000 

Telangana 3,796 4,926 

Tripura 854 889 

Uttar Pradesh 11,737 12,123 

Uttarakhand 2,949 3,664 

West Bengal 3,665 3,910 

Andaman and Nicobar Island 331 331 

Dadra and Nagar Haveli 31 37 

Daman and Diu 22 22 

Source: MORTH Annual Report, NHAI website, CareEdge Research 

 

Chart 16: Share of Top 10 states as on 31st December 2024 

 
Source: NHAI website, CareEdge Research 
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Rate of Highway Construction per day 

Chart 17: Pace of Construction (Km/Day) 

 
Source: Ministry of Road Transport and Highways of India Annual Reports & CareEdge Research  

 

Highway construction activity has shown notable fluctuations over the years, with the highest pace recorded in 

FY21 at 37 km per day, driven by government stimulus and increased infrastructure spending during the COVID-

19 period. In the subsequent years, construction remained steady, averaging 30 km per day in FY23 and rising to 

34 km per day in FY24, reflecting consistent execution momentum. As of FY25, the pace has moderated to 29 

km per day, mainly due to the slowdown typically seen during general election periods, which tends to delay 

project approvals, fund disbursements and construction activity. 

Construction of National Highway 

Chart 18: Year-wise Construction of National Highway 

 
Source: MORTH FY24-25, CareEdge Research 
 

Highway construction peaked in FY21, primarily due to aggressive government capital expenditure aimed at 

reviving the economy post-COVID. This period saw a record 13,327 km of construction, supported by faster 

clearances, liquidity support, and strong policy thrust. In the years that followed, construction moderated, 

reflecting a normalization of activity. However, FY24 saw renewed momentum with 12,349 km of highways built 

one of the highest in recent years. In FY25, highway construction declined to 10,660 km, primarily due to delays 

in state-level clearances during the extended election period and a shift in focus towards the development of high-

speed corridors and expressways. 

National Highway Projects Awarded and Completed 

Chart 19: Projects Awarded by NHAI 

 
Source: NHAI Annual Reports, Industry Resources, CareEdge Research 

For FY26, NHAI is expected to award 4,500 km and complete 5,000 km of highway projects. In FY25, the 

National Highways Authority of India (NHAI) awarded 5,150 km of highway projects and completed 5,614 km 
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of construction, continuing the strong execution momentum seen in recent years. While project awards have 

reduced from the peak of 6,003 km in FY23 and 6,306 km in FY22, primarily due to a halt in projects under the 

Bharatmala Pariyojana pending revised cost approvals, the general elections and associated Model Code of 

Conduct, and new tighter bidding norms aimed at curbing aggressive bidding.  

On the execution side, FY24 recorded the highest completion to date at 6,644 km, driven by improved 

coordination, efficiency, and policy push under initiatives such as Gati Shakti, Bharatmala Pariyojana, the 

National Infrastructure Pipeline, and the revised Hybrid Annuity Model (HAM) framework. FY25 sustained this 

performance with 5,614 km completed, indicating that the groundwork laid in prior years is translating into 

consistent delivery.  

Budgetary Outlay for NHAI  

Chart 20: Capital Expenditure by NHAI  

 
Source: PIB, CareEdge Research 

 

An amount of about Rs 2.40 trillion has been allocated and released to NHAI during FY25 through budgetary 

resources. NHAI has incurred actual expenditure of Rs 2.50 trillion during FY25. Additionally, expenditure of Rs 

19,245 crore through private investment has also been incurred during FY25. 

In last 6 years, NHAI has constructed 29,664 km of National Highways (NHs) with estimated 45 Crore man days 

of direct employment, 57 Crore man days of indirect employment and 532 Crore man days of induced 

employment. This substantial job creation highlights the socio-economic benefits of infrastructure development. 

Furthermore, Expressways and 22 Access Controlled Highways, having total length of 9,860 km with approved / 

estimated project cost of Rs. 4,19,130 crores have been taken up by NHAI as greenfield corridors. 

National Highway Development Project (NHDP) 

The primary objective of the NHDP is to build International standard roads with facilities for uninterrupted traffic 

flow with: 

¶ Enhanced Safety Features  

¶ Better Riding Surface 

¶ Better Road Geometry 

¶ Better Traffic Management and Noticeable Signage 

¶ Divided Carriageways and Service Roads Grade Separators  

¶ Over Bridges and Underpasses  

¶ Bypasses  

¶ Wayside Amenities 

The project is being carried out by NHAI in association with various state public works departments. 

Over time, as the scale and ambition of Indiaôs highway development expanded, the NHDP framework was 

gradually integrated into the broader Bharatmala Pariyojana, which now serves as the umbrella program for 

national highway expansion and modernization. While NHDP laid the foundation for systematic highway 

development and corridor-based planning, Bharatmala has taken forward this vision with a more comprehensive 
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approach, focusing on economic corridors, border and coastal connectivity, and efficiency-driven logistics 

integration. 

Vision 2047 ï Bharatmala 

The Bharatmala Pariyojana represents the Government of Indiaôs flagship program for national highway 

expansion and modernization, subsuming earlier initiatives such as the NHDP. While Phase I of Bharatmala, 

covering 34,800 km at an estimated cost of Rs 5.35 trillion, has faced delays and is now expected to be completed 

by FY27ï28, the program continues to anchor Indiaôs long-term infrastructure vision. 

Table 8: Status of Bharatmala as on 31st December, 2024 

Component Length (in Km)  Total Length Completed (in km) 

Economic Corridors 8,737 5,986 

Inter Corridors Roads 2,889 2,108 

Feeder Roads 973 540 

National Corridors 1,777 1,394 

National Corridor Efficiency 

Improvement 
824 732 

Expressways 2,422 1,791 

Border Roads & International 

Connectivity Roads 
1,619 1,400 

Coastal Roads 77 72 

Port Connectivity Roads 348 120 

Balance Road Works under NHDP 6,758 5,058 

Total - Bharatmala 26,425 19,201 

Source: MORTH Annual Report 2024-25, CareEdge Research 

Aligned with the Ministry of Road Transport and Highwaysô Vision 2047, Bharatmala is envisaged as a 

transformative framework to deliver high-speed corridors within 100ï150 km of all citizens, ensuring seamless 

freight and passenger movement across the country. The vision emphasizes not only network expansion but also 

efficiency-driven development, including economic corridors, border and coastal connectivity, logistics 

integration, and adoption of advanced contracting and asset monetization models. 

By 2047, the program aims to: 

¶ Establish 50 national corridors, expanding beyond the six legacy corridors under NHDP. 

¶ Connect over 550 districts with highway infrastructure, compared to ~300 today. 

¶ Shift freight movement share on highways from ~40% to 70ï80%, reducing logistics costs and improving 

Indiaôs competitiveness. 

¶ Integrate highways with logistics parks, multimodal hubs, and smart monitoring systems, ensuring 

resilience and sustainability 

 

Annual Toll Collections 

NETC FASTag statistics 

Over the past few years, the Indian roadways infrastructure has been constantly upgraded due to the increasing 

vehicle density. At the same time, digital transactions in the country have steadily grown. The National Electronic 

Toll Collection (NETC) programme using FASTags on vehicles has played a crucial role in the growth of digital 

transactions across the country. It has moved many vehicles to the payments ecosystem and reduced the use of 

cash for toll payments on roads and highways. 

Though the national highways constitute just 2% of the overall road network in the country, around 40%of the 

total traffic is concentrated on these highways. Any congestion at these highways or at toll plazas results in 

wastage of fuel, money and time and has significant environmental impacts. Another critical factor is the revenue 

leakage from toll plazas due to irregularities in reporting the actual toll money collected in cash and non-

standardised vehicle classification. To provide the public with convenient, easy, and cashless modes of payments 

at toll plazas across the country, the Indian Highways Management Company Limited (IHMCL) and National 
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Highways Authority of India (NHAI) introduced FASTag. FASTag is a toll collection mechanism that uses radio 

frequency identification (RFID) tags and is placed on vehicles. The National Payments Corporation of India 

(NPCI) is running it. 

The programme has seen 11.9% growth on y-o-y basis as of Mar-25, with a collection of Rs 68 billion in FY25 

and as of Sep-25 stands at Rs 64 billion. In terms of volume and the amount collected Jun-25 has been the highest 

q-o-q sales. 

Chart 21: NETC FAStag Statistics 

 
Source: NPCI, CareEdge Research 

 

Cumulative Tag Issuance 

The landscape of toll collection in India is evolving, with a growing emphasis on improving road infrastructure 

and traffic management. As tolling becomes an integral part of the nationôs road development strategy, the 

willingness of people to pay tolls is emerging as a significant factor in the growth of toll collection systems. The 

openness of the Indian populace to toll payments is shaped by a variety of elements, from infrastructure quality 

to economic and social perceptions, which directly impact the sustainability and scalability of toll-based financing 

models for road development. 

Chart 22: Cumulative Tag Issuance 

 
Source: NPCI, CareEdge Research 
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Overview of the Government Policies and Regulatory Framework in the industry 

Overview of the Government Policies 

Policy Framework at the central level 

Road construction is a critical sub-segment for infrastructure development, economic growth, and employment 

creation. The government has placed significant emphasis on infrastructure development. For example, in the 

Union Budget 2025ï26, the government allocated an outlay of Rs 2,870 billion for road construction, surpassing 

the estimated expenditure of Rs 2,803 billion for 2024-25. 

Moreover, Rs. 111 trillion of investments had been projected in infrastructure projects for FY20-FY25 by the 

Task Force on National Infrastructure Pipeline (NIP), with ~18% of the targeted investment expected to be made 

in the road sector in India. As of now, overall projects worth Rs 37.3 trillion have been completed, accounting for 

31% of the revised target. While the original horizon was set for FY2020ï2025, the program will continue beyond 

FY25, aligning with Indiaôs long-term infrastructure and economic growth objectives. 

Also, under the recently announced Asset Monetization Pipeline, around Rs. 1,600 billion are to be raised through 

the monetisation of roads. 

Table 9: Authority and Responsibility  

Authority  Responsibility 

The Ministry of Road Transport and Highways 

(MoRTH) , a central government apex body, 

formulates and implements policies for road transport, 

national highways, and transport research. It 

collaborates with other central ministries, state 

governments, union territories, organisations, and 

individuals to enhance the mobility and efficiency of 

the road transport system across the country.  

 

The National Highways Authority of India (NHAI)  

is responsible for the development and maintenance of 

national highways. The National Academy of 

Highway Engineers (formerly National Institute of 

Training for Highway Engineers) is responsible for 

sharing of knowledge and pooling of experience on 

the entire range of subjects dealing with the 

construction and maintenance of roads, bridges, 

tunnels, and road transportation including technology, 

equipment, research, planning, finance, taxation, 

organization, and all connected policy issues. A 

wholly owned company of MoRTH, National 

Highways and Infrastructure Development 

Corporation (NHIDCL) , is responsible for 

promoting, surveying, establishing, designing, 

building, operating, maintaining, and upgradation of 

national highways and strategic roads including 

interconnecting roads in parts of the country which 

share international boundaries with neighbouring 

countries. 

 

 

¶ Financial Incentives for Road Developers  

To encourage private sector participation and investment in road development, the government has introduced 

several financial incentives and mechanisms: 

a) Public Private Participation: Traditionally, the road projects were fully financed and controlled/ 

supervised by the Government. The implementation of road projects was purely dependent on the 

availability/allocation of funds out of the budget of the Government. The Government has announced 

several incentives to attract private sector participation and foreign direct investment, which include the 

following. 

¶ Government to bear the cost of- 

o Project Feasibility Study 
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o Land for the right of way and way side amenities 

o Shifting of utilities 

o Environment clearance, cutting of trees, etc. 

¶ Foreign Direct Investment up to 100 % in road sector. 

¶ Provision of subsidy up to 40% of project cost to make projects viable. The quantum of subsidy to be 

decided on a case-to-case basis. 

¶ 100% tax exemption in any consecutive 10 years out of 20 years after commissioning of the project. 

¶ Duty free import of high capacity and modern road construction equipmentôs. 

¶ Declaration of the road sector as an industry (Infrastructure as defined in section 18(1) (12) of the 

Infrastructure Act includes Roads). 

¶ Easier external commercial borrowing norms. 

¶ Right to retain Toll rates are indexed to the wholesale price index. 

Make in India:  The Make in India initiative promotes indigenous manufacturing, reducing reliance on imports 

and boosting the economy, with significant benefits for the road sector. It encourages the local production of 

essential materials like asphalt, bitumen, cement, and steel for road construction and maintenance. Additionally, 

the initiative has driven the local manufacturing of road construction equipment, machinery, and technology, 

lowered costs and enhancing self-sufficiency. Furthermore, the governmentôs focus on creating a favourable 

business environment has attracted foreign direct investment (FDI), leading to collaborations between 

international and domestic firms, fostering a more competitive road development sector. 

Budgetary Outlay for the Road Sector 

Road construction plays a vital role in developing infrastructure, boosting the economy, and creating jobs. The 

government is putting a lot of emphasis on infrastructure. Overall, though, MoRTHôs budget increased to Rs 2.9 

trillion in the 2025-26 budget estimate, up from Rs 2.8 trillion in the revised estimate for 2024-25. However, the 

capital expenditure for the Ministry of Road Transport and Highways (MoRTH) remained flat at Rs 2.7 trillion in 

2025-26, as compared to the revised estimate for 2024-25. It is expected that the centre is focusing on asset 

monetisation along with increasing the share of BOT-Toll projects to boost Capex in the sector. 

Chart 23: Budgetary Outlay for Road Sector 

 
Source: Union Budget 2025-26 Analysis, CareEdge Research 
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Overview of PPP framework and models in operation 

Connectivity has been a key priority for the government, with roads recognised as the most effective and 

economical means of enhancing last-mile connectivity. Constructing roads across every corner of the country 

solely through government agencies poses challenges, as it would significantly increase both time and cost. To 

address this, the government partnered with private players through Public-Private Partnerships (PPPs) to achieve 

comprehensive road connectivity. Initially, PPP road projects were categorised broadly into toll-based and 

annuity-based models.  

Private sector participation, however, began to decline after 2012 due to several issues, including aggressive 

bidding, over-leveraged balance sheets of developers, deficiencies in project preparation, and challenges with land 

acquisition. To reinvigorate private sector involvement in the road sector, the government introduced the Hybrid 

Annuity Model (HAM), which prioritises the equitable allocation of risks between stakeholders.  

In recent years, the operational asset monetisation model has gained traction, particularly with the introduction of 

the Toll-Operate-Transfer (TOT) framework. Additionally, alternative asset monetisation mechanisms, such as 

Infrastructure Investment Trusts (InvITs) and the securitisation of toll revenue, have been implemented to further 

attract investment and enhance efficiency in the sector. 

Table 10: Key Features 
Type of 

Project 

Development 

Risk 

Financing 

Risk 

Traffic Risk 

and accrual 

of toll fee 

collection 

Award 

Criteria  

Concession 

Period 

Cash Outflow 

for Government 

Revenue for 

Private Party 

BOT-

HAM  

Concessionaire Concessionai

re 

Authority Lowest 

project and 

O&M cost 

15-20 years 40% of project 

cost paid by 

authority during 

construction, and 

60% in semi-

annuity along 

with interest. 

Construction 

grants, 

annuity 

payments, 

interest on 

annuity. 

EPC Concessionaire Authority Authority Lowest 

contract 

price 

No 

concession 

100% of project 

cost borne by 

authority 

Limited to 

contract 

payments 

OMT  No to minimal 

development risk 

Concessionai

re 

Concessionair

e 

Highest % 

of toll 

revenue 

share or 

highest 

premium 

per year 

5-9 years Nil  Toll revenues 

accrue to 

concessionair

e, subject to 

revenue 

share/premiu

m 

Tolling No development 

risk 

Concessionai

re 

Concessionair

e 

Highest 

revenue 

sharing bid 

1-3 years Nil  Toll revenues 

accrue to 

concessionair

e, shared with 

authority 

TOT Authority in case 

of lane 

upgradation in the 

concession period 

Concessionai

re 

Concessionair

e 

Highest 

upfront 

payment 

15-30 years Nil  Toll revenues 

accrue to 

concessionair

e for 

concession 

period 

Source: MORTH 

PPP models 

To boost private participation, the government has produced various models including the PPP model.  

 

Build Operate and Transfer (BOT) Toll Model 
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This is a simple and conventional PPP model where the private partner is responsible for designing, building, 

operating (during the concession period), and transferring back the facility to the public sector. The role of the 

private sector partner is to bring the finance for the project and take the responsibility to construct and maintain 

it. In return, the public sector will allow it to collect revenue from the users by way of tolls. To increase the 

viability of projects, a capital grants up to a maximum of 40% is provided by NHAI. 

BOT (Annuity) Model  

In the BOT (Annuity) mode, the private partner is responsible for building, operating, and transferring the road at 

the end of the agreement period to the public sector. The toll collection is however undertaken by the government 

agency and the payment is made on a semi-annual basis to the private players. 

Hybrid Annuity Model (HAM)  

The Hybrid Annuity Model (HAM), introduced in January 2016, is a type of Public-Private Partnership (PPP) 

model used for the construction and development of roads in India, ensuring better risk allocation between the 

government and private developers. The National Highways Authority of India (NHAI) has widely employed this 

model to develop national highways across the country, which has attracted private capital, accelerated road 

infrastructure development, and improved road quality. Under the HAM, the government funds 40% of bid the 

project cost, paid to the private developer in ten equal instalments, while the remaining cost is arranged by the 

developer. Upon project completion, although NHAI collects tolls, and the private developer is repaid through 

annuity payments. Traffic risk is borne by the government, with developers receiving fixed annuities. 

Additionally, all payments are inflation-indexed using a Price Multiple Index, a 70:30 weighted average of the 

Wholesale Price Index (WPI) and Consumer Price Index (CPI), which helps mitigate inflation risk for the 

developer. 

Chart 24: Breakup of Capital Expenditure Mix of NHAI  

 
Source: NHAI Annual Reports, Projects Today, CareEdge Research  

The trend shows that government is now focusing on Hybrid Annuity Model (HAM) because the responsibility 

of maintenance of roads lies with the contractor, and he must pay the price. 

In a bid to address the key issues faced by the stakeholders under existing concession agreement and to enhance 

the bidding appetite for Hybrid Annuity Model (HAM) based road projects, Ministry of Road Transport and 

Highways (MoRTH), on November 10, 2020, issued revised model concession agreement for new HAM-based 

road projects. 

Some of the Amendments to HAM after Model Concession Agreement (2020) are as follows: 

1. Interest annuities for upcoming HAM projects are now linked to average of one-year MCLR of top five 

scheduled commercial banks as against bank rate linked interest annuities payable under existing 

agreement. 

2. Release of construction annuity in ten tranches as against five tranches of existing concession agreement. 

3. Increase in effective interest rate on mobilization advances from authority 

83%
72%

59% 52% 57%
66%

57% 56%

12%

11%

6%
5% 1%

3%
3% 1%

5%
17%

35% 43% 42%
31%

40% 43%

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

EPC BOT HAM



 

145 

4. Allowing 100% change of ownership post six months from commercial operations date (COD) as against 

current lock in a period of two years from COD 

Engineering, Procurement and Construction (EPC) 

In the EPC mode, the cost is completely borne by the public sector (government). The public sector invites bids 

for engineering knowledge from the private players. Procurement of raw materials and construction costs are met 

by the public player. The private sectorôs participation is limited to the provision of engineering expertise. 

Service contract 

In this approach, the private promoter performs a particular operational or maintenance function for a fee over a 

specified period. In addition, there are modes such as TOT and Operate-Maintain-Transfer (OMT) for monetizing 

future toll earnings of completed projects. 

Toll Collection 

In 2009, the concept of Toll collection emerged as a distinct business model like outsourcing. In this arrangement, 

the authority invites the private parties to collect tolls on highways built under EPC and BOT-annuity contracts. 

It is often used for projects which last less than a year.  

The project is given to the private player with the highest bid and the contracting authority determines the user 

fee. During the concession time, the private player has the power to collect user fees.  

OMT  

Under the OMT model, the private party is responsible for maintenance for a set period. The concept of OMT was 

established to ensure optimum quality and safety for road travellers. An OMT project includes a contract for the 

right to collect tolls as well as a contract for the stretchôs management and maintenance. 

TOT  

Under the TOT model, the right of collection and appropriation of fees for selected operational NH projects 

constructed with public funds shall be assigned to developers for a pre-determined concession period in exchange 

for an upfront payment to NHAI. Such rights assignment shall be based on the toll income potential of the 

identified NH projects. The developer will be responsible for the operation and maintenance (O&M) of such 

projects until the concession period expires. 

Bidding Process of a Construction Project 

 

 

Key Parameters of Existing BOT MCA and Bidding Process 
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Key Challenges Addressed in BOT MCA Model by the Ministry in order to Promote Private Participation  

 

 

The total budget for the roads sector in FY26 increased marginally to Rs 2,873.33 billion from Rs 2,780 billion 

in FY25, supported by a rise in revenue expenditure. The rise in revenue expenditure indicates increased 

maintenance needs and possible higher operational costs. 

The 2025-26 budget by the Government highlights the impetus for growth by focusing on big public investments 

for modern infrastructure, which shall be guided by PM Gati Shakti and benefited from the synergy of a multi-

modal approach. 

¶ In FY26 budget, Centre has launched Asset Monetization Plan 2025-30 with an aim to raise Rs 10 trillion 

by monetizing brownfield assets, including highways with NHAI identifying 24 road projects for 

monetization in FY26. 

¶ The budgetary outlay of Rs 2.50 trillion towards the NHAI for FY26 has increased by 21% as compared to 

FY25. 

¶ In FY26 budget, the NHAI aims to increase project awards by modifying the build-operate-transfer (BOT) 

model with fast-tracked clearance, as its share has decreased in recent years. 

 

Qualitative views on asset monetisation of HAM projects by EPC players to aid in deleveraging balance 

sheet 

Roads sector to hold significant potential for asset monetisation in the medium term 

The potential is expected to be realized through an expanded portfolio of NHAI HAM assets, as well as through 

EPC projects. 

Land 
Acquistion

Proposed a change in Right of 
Way from 80% to 90%. 

This will bring more ease and comfort to 
lenders and builders.

The remaining 10% must be paid within 180 
days of the scheduled date, or it will be 
withdrawn from the scope of work. 

Policy for 
Harmonious 
Substitution

Proposed to facilitate harmonious 
substitution of developer in 
National Highway Projects.

Will accelerate implementation of road 
development in the country. 

Will protect the NHAI from large financial 
claims and un necessary disputes .

Will further provide flexibility in terms of exit 
options for existing developers. 

Resolution 
Of Stuck 
Projects

If the project has not achieved COD a 
year after its expected completion 
date, it will be jointly forfeited, and the 
Authority will pay the developer a sum 
equivalent to or less than: 90% of the 
debt payable less insurance cover.

This will ensure timely -execution of the 
projects and aviod delays. 

Bidding 
Process

There was a modification in bidding 
documents (Change in technical 
capacity) for BOT (Toll) projects as 
well.

This will enhance larger participation.

Ownership

The change of ownership from 2 
years to 1 year of commercial 
Operation Date (COD) in BOT (Toll) 
projects has been permitted.

This amendment was implemented to 
provide developers more flexibility, 
allowing them to change ownership after a 
year rather than two years. 

Parameters Proposed Clause Impact 
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CareEdge projects a substantial monetisation potential for HAM projects, with Business Project Cost ranging 

from Rs. 1.75 trillion to Rs. 2.2 trillion during FY24-FY28. Additionally, NHAI is expected to commission EPC-

roads length of 4,000- 4,500 km each year, which could potentially be transferred to either InvIT or TOT.  

Notwithstanding the large pipeline of operational highways, CareEdge opines quality of roads construction, 

robustness of Operations and Maintenance assumptions and movement in bank rates shall be key determinants 

for fructification of asset monetization deals. 

Asset monetization of HAM projects by EPC players to aid in deleveraging their balance sheets is a strategy that 

involves selling ownership stakes in operational Highway Asset Management projects to external investors. This 

can help EPC players achieve several key benefits: 

Key Point Details 

Reduce Developerôs 

Debt Levels 

The upfront capital from asset sales provides significant cash flow for EPC players, 

enabling them to bid for new projects and deleverage their balance sheets. 

Free Up Capital for 

New Projects 

Reduced debt obligations allow EPC players to redeploy capital into new 

infrastructure projects, expand operations, and accelerate overall infrastructure 

development. 

Improve Cash Flow HAM projects provide periodic payments, but asset monetization offers immediate 

cash flow, improving liquidity, cash flow predictability, and operational expense 

management. 

Attract New 

Investors 

Monetization diversifies the funding base and attracts long-term institutional 

investors seeking stable returns from infrastructure assets. 

 

Overall, asset monetization of HAM projects creates a win-win situation for both EPC players and the government. 

EPC players improve their financial health and gain resources for further growth, while the government benefits 

from increased efficiency in project execution and access to diverse funding sources. 

Change in the Model Concession Agreement (MCA) of the Hybrid Annuity Model (HAM) of road project 

implementation 

The introduction of HAM in India provides private developers with valuable opportunities in annuity-based 

infrastructure projects. The Model Concession Agreement (MCA) for Hybrid Annuity Model (HAM) road 

projects has seen several updates to improve the efficiency and attractiveness of these projects. Here are some of 

the key changes: 

Bidding Process: Bids will be evaluated on the basis of the lowest Bid Project Cost. The Concession Period is 

pre- determined. The Bid Project Cost shall constitute the sole criteria for evaluation of bids. In this, the term 

ñLowest Bidderò shall mean the Bidder whoôs Bid Project Cost is the lowest. 

O&M Payments: The O&M payments are now more structured, with specific amounts payable for maintenance 

adjusted for price index variations. This provides more clarity and predictability for concessionaires. 

a) For flexible perpetual pavement including structures, no maintenance charges shall be paid for the first 

year; it will be 0.40% of the Bid Project Cost each for the second, third and fourth year, and 0.60% of 

the Bid Project Cost each for the subsequent years till laying of the renewal layer or end of concession 

period, whichever is earlier. 

b) For rigid pavement with 10 years Maintenance Period including structures: no maintenance charges shall 

be paid for the first year; 0.20% of the Bid Project Cost each for the second, third & fourth year, 0.40% 

of the Bid Project Cost each for fifth, sixth, seventh & eighth year, and 0.60% of the Bid Project Cost 

each till the end of concession period. 

c) For stand-alone Bridge/ Tunnel works, the concessionaire shall be paid no maintenance charges for 

the first year; 0.20% of the Bid Project Cost each for the next five years, and 0.40% of the Bid Project 

Cost each for the remaining years till the end of concession period. 
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Overview of TOT projects and its advantages to the government 

In 2016, the TOT model was introduced by Cabinet Committee on Economic Affairs (CCEA). CCEA authorized 

NHAI to monetize publicly funded NH projects in 2016. In TOT model, developers are chosen through a fair and 

competitive bid process, assuring fairness and transparency in the selection. 

The NHAI had begun an asset recycling project using the TOT concept. Through the TOT model, NHAI has been 

authorized to monetize publicly funded NH Projects that have been operational and collected tolls for at least one 

year. 

The TOT model is a new idea for asset recycling that envisions long-term investment opportunities in the highway 

sector for Indian developers, as well as a platform built by Pension and Foreign Infrastructure and Pension Funds. 

Benefits to the government 

¶ The developerôs upfront payments in the TOT model provide the government with immediate revenues, 

serving as a vital financial source for highway expansion and maintenance in future. 

¶ The TOT model encourages private participation by allowing private enterprises to invest in highway 

construction. The model attracts private investment which supplements government resources allowing 

for greater and efficient development. This also helps in reducing the load on the government's budget 

and enables them to grant funds to other critical sectors. 

¶ Private enterprises are responsible for the development and operation of toll roads under the TOT 

concept. These firms usually have the skills, expertise and resources necessary for effective project 

execution which can result in faster project completion, minimizing the time and expense associated with 

road construction. 

¶ The model will also assist the government in utilizing the corpus (produced from the proceeds of project 

monetization) to satisfy financing requirements for future development and O&M of roads in the country. 

 

Success of BOT, HAM and TOT projects in terms of bid interest 

A total of ongoing projects worth Rs 4,694.6 billion are being executed under various contract models, with 

different percentages of shares. Among these, the Engineering, Procurement, and Construction (EPC) contracts 

account for the largest portion, making up 60% of the total, highlighting a preference for this model due to its 

comprehensive approach encompassing design, procurement, and execution within a single contract. The Hybrid 

Annuity Model (HAM) projects come next, with a share of 27%. Toll-Operate-Transfer (TOT) projects represent 

10% of the total, while Build-Operate-Transfer (BOT) projects have the smallest share, contributing just 3%. 

Chart 25: Share between PPP models 

 
Source: Projects Today 

 

HAM Projects 

The HAM model has seen considerable success thanks to its balanced approach to risk-sharing, financial 

sustainability, and strong government backing.  
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Additionally, the Indian government's preference for HAM, which facilitates quicker project execution and 

effective risk-sharing, has resulted in a notable increase in projects being developed under this model. With 

milestone-based payments fostering financial discipline and lowering capital exposure for private entities, HAM 

is especially advantageous for projects with unpredictable toll revenues but significant public benefits, such as 

national highways and rural connectivity efforts. However, according to NHAI, HAM projects are proving to be 

expensive for the government as they involve both upfront grants and repayment with interest to concessionaires. 

Despite this, HAM remains attractive due to assured returns and reduced private sector risk, leading to higher 

participation.  

Table 11: Details of Top 25 Ongoing projects under HAM model 

Project Name 

Project 

Cost (Rs. 

billion)  

Location State 

Outer Ring Road (Mangalapuram-Thekkada-Vizhinjam) 

(Southern Ring) 
48.71 

Mangalapuram-

Thekkada-Vizhinjam 
Kerala 

Satellite Town Ring Road (Kunigal-S Mudugadapali) 

Project (Phase-II ) 
27.79 

Kunigal-S 

Mudugadapali 
Karnataka 

Satellite Town Ring Road (Obalapura-Kunigal) Project 

(Phase-I) 
26.42 Obalapura-Kunigal Karnataka 

Raipur-Dhanbad Economic Corridor (Turua Ama-

Putrichoura) Project (Pkg-7) 
23.82 Turua Ama-Putrichoura Chhattisgarh 

Access-Controlled Coastal Highway (Kakatpur-

Erasama) Project (Package-III ) 
22.01 Kakatpur-Erasama Odisha 

Outer Ring Road (Navaikulam-Thekkada) (Northern 

Ring) 
20.95 Navaikulam-Thekkada Kerala 

Access Controlled Greenfield Highway (Kereya-Latra) 

Project (Package-II ) 
20.51 Latra, Kereya Jharkhand 

Highway (Chehedi Khurdh-Khandalwadi) Project 

(Package-V) 
17.29 

Chehedi Khurdh-

Khandalwadi 
Maharashtra 

Capital Region Ring Road (Rameswar-Gobindpur) 

Project (Package-I) 
17.15 Rameswar-Gobindpur Odisha 

Greenfield Highway (Surat-Nashik-Ahmadnagar-

Solapur) Project (Package-VIIA ) 
16.96 

Manjarsumba, 

Mominakhada 
Maharashtra 

Greenfield Highway (Ambegaon-Chehedi Khurdh) 

Project (Package-IV) 
16.71 

Ambegaon-Chehedi 

Khurdh 
Maharashtra 

Highway (AP/KN Border-KN/TS Border) Project 16.33 
AP/KN Border-KN/TS 

Border 
Karnataka 

Access Controlled Greenfield Highway (Latra-Sithiyo) 

Project (Package-III ) 
16.13 Latra, Sithiyo Jharkhand 

Greenfield Highway (Surat-Nashik-Ahmadnagar-

Solapur) Project (Package-VIII ) 
15.82 Shiral, Sarola Baddi Maharashtra 

Tharad Ahmedabad Expressway (Khimana-Diodarda) 

Project (Package-II ) 
15.25 Khimana-Diodarda Gujarat 

Greenfield Highway (Surat-Nashik-Ahmadnagar-

Solapur) Project (Package-X) 
15.16 

Nagobachiwadi, 

Chinchpur Budruk 
Maharashtra 

Greenfield Highway (Surat-Nashik-Ahmadnagar-

Solapur) Project (Package-VI ) 
15.13 

Chincholigurav-

Mominakhada 
Maharashtra 

Kharagpur-Moregram Highway (ChandrakonaGhatal-

Bowaichandi) Project (Pkg-II ) 
15.03 

Chandrakona-Ghatal 

Road Crossing-

Bowaichandi 

West Bengal 

Varanasi-Kolkata Highway (Malpura-Lerua) Project 

(Package-5) 
14.71 Malpura-Lerua Bihar 

Coastal Road (Rameshwar-Puri) Project (Package-I) 14.36 Rameshwar-Puri Odisha 

Patna-Arrah-Sasaram Greenfield Highway (Garhani-

Patar) Project (Pkg-2) 
13.98 

Patna-Arrah-sasaram 

Corridor 
Bihar 

AP/KN-Raichur-KN/TS Border Access Controlled 

Highway Project 
13.81 Deosugur Karnataka 

Capital Region Ring Road (Rameswar-Gobindpur) 

Project (Package-II ) 
13.74 Rameswar-Gobindpur Odisha 
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Project Name 

Project 

Cost (Rs. 

billion)  

Location State 

Access Controlled Highway (Sirhind-Sehna) Project 

(Package-II ) 
13.66 Sirhind-Sehna Punjab 

Chambal Expressway (Sada ka Pada-Chhavar) Project 

(Atal Progressway PKG-3) 
13.59 Sada ka Pada-Chhavar 

Madhya 

Pradesh 
Source: Projects Today 

 

TOT Projects 

The Toll-Operate-Transfer (TOT) model has seen significant success in attracting bid interest due to its low-risk 

profile and the maturity of the assets involved. It allows private developers to operate and maintain existing toll 

roads for a fixed period in exchange for an upfront lump sum payment, providing investors with predictable 

revenue streams and minimal financial uncertainty compared to models like BOT and HAM. The model has 

gained traction among institutional investors such as pension funds, sovereign wealth funds, and private equity 

firms, which favor its stable returns and lower operational risks. The recent success of TOT Bundle 16, awarded 

for Rs. 66.61 billion, highlights the modelôs effectiveness in securing investor interest. Moreover, NHAIôs 

achievement of raising Rs. 159.68 billion in FY24, surpassing the Rs. 100 billion targets, underscores the strong 

demand for TOT assets. With the National Monetization Pipeline driving further asset sales, NHAI has crossed 

Rs. 1 Trillion in total monetization which includes Rs. 489.95 billion through TOT, indicating sustained investor 

confidence and a promising future for the TOT model. 

Chart 26: Investments under Toll-Operate-Transfer (TOT) model 

 
Source: CareEdge Research 

BOT Projects 

In recent years, the Build-Operate-Transfer (BOT) model has witnessed a decline in bid interest due to inherent 

financial risks, substantial upfront capital requirements, and revenue uncertainties. Key challenges include 

inaccurate traffic projections, extended payback periods, and past project failures, which have led to diminished 

investor confidence and reluctance from financial institutions to extend funding. These issues have prompted the 

government to pivot towards alternative models such as the Hybrid Annuity Model (HAM) and Toll-Operate-

Transfer (TOT), which offer improved risk-sharing frameworks and reduced financial exposure, thereby attracting 

greater private sector participation. 

However, recent policy efforts indicate a renewed push to revive BOT projects. The National Highways Authority 

of India (NHAI) has targeted awarding BOT projects worth Rs 621.3 billion in FY26, covering approximately 

1,250 km of highways, as part of its broader pipeline. This is a significant scale-up compared to earlier plans of 

15 projects worth Rs 440 billion, underlining the governmentôs intent to re-establish BOT as a viable model within 

the sector. Developers, however, continue to seek an overhaul of BOT terms, including longer concession periods, 

improved traffic risk-sharing, and enhanced viability gap funding, to make projects financially sustainable. 

ÅTOT 1 Macquarie Rs 96.81 billion 

ÅTOT 3 Cube Highways Rs 50.11 billion 

ÅTOT 5 Adani, DP Jain & Co Rs. 22.62 billion 

ÅTOT 7 CDPQ Rs 62.67 billion 

ÅTOT 9- NIIF Rs 31.44 billion 

ÅTOT 11 Cube Highways Rs 21.56 billion 

ÅTOT 12 IRB Infra Rs 44.28 billion 

ÅTOT 13 IRB Infra Rs 16.83 billion 

ÅTOT 14 Cube Highways Rs 77.01 billion 

ÅTOT 16 Highway Infrastructure Trust Rs. 66.61 billion

ÅTOT 17 IRB Infra Rs 92.70 billion 

ÅTOT 18 IRB Infra Rs 30.87 billion

Asset Alloted Under TOT
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NHAI has introduced measures such as extending tolling periods, offering construction support, and monetizing 

assets worth USD 2.4 billion through InvITs. These initiatives are expected to attract fresh participation and drive 

renewed interest in BOT projects.  
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Updates on recent regulatory changes 

 

 

 

 

 

ÅThe National Highways Authority of India (NHAI) revised the Wholesale
Price Index (WPI) linking factor used for toll rate escalation, reducing it
from 1.641 to 1.561. This adjustment lowered toll charges by about 3ï5
percent across national highways. While commuters benefit from reduced
travel costs, concessionairesface slightly lower equity returns. The move
reflects the governmentôsintent to balance affordability with investor
sustainability, supported by alternative monetization mechanisms like
InvITs and TOT.

Revision of WPI-
linked toll escalation

ÅIn August 2025, NHAI launched a nationwide annual pass priced at Rs
3,000, valid for either 200 toll trips or one year. Linked directly to existing
FASTags,the pass simplifies travel for frequent highway users by reducing
congestion and eliminating the need for repeated recharges. Adoption was
immediate, with over 1.4 lakh users activating the pass on launch day. For
operators, this reform enhances predictability of toll revenues and
demonstrates the governmentôspush toward digital convenience.

Introduction of 
FASTag Annual Pass 

ÅNew guidelines allow concessionaires under the Hybrid Annuity Model
(HAM) to refinance debt more efficiently. This provides developers with
greater flexibility in managing long-term financing costs, improving project
viability and encouraging wider participation. The change is particularly
relevant given the capital-intensive nature of HAM projects, where annuity
payments are spread over extended durations.

Refinancing 
flexibility for HAM 

projects 

ÅNHAI revised Request for Proposal (RFP) norms to ensure only bidders
with proven execution capacity and authentic bid securities participate.
This addressesthe issue of aggressive bidding that often led to delays and
cost overruns. By tightening eligibility, the government aims to improve
project delivery standards and reduce execution risks.

Updated 
qualification criteria 
for HAM and EPC 

projects

ÅThe Ministry of Road Transport and Highways (MoRTH) reduced the
threshold for Additional Performance Security (APS) from bids 20 percent
below authority cost to 10 percent, while removing the earlier cap of 3
percent of project cost. This discourages abnormally low bids and
strengthens contractual discipline, ensuring that projects are awarded to
financially capable developers.

Performance 
security norms 

adjustment

ÅMoRTH advanced a comprehensive safety framework focusing on
behavioral change, enforcement, and technology adoption. This policy
sets the roadmap for reducing accident rates and improving compliance
over the next decade.

National Road 
Safety Policy 2025
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InvITs in India  

Overview 

In India, infrastructure has limited funding options, and traditionally, financing has been met through bank finance 

with a tenure of 10 to 15 years. In this backdrop, Union Budget in February 2014 introduced Infrastructure 

Investment Trusts (InvITs) in India, and subsequently in September 2014, SEBI had notified InvIT regulations. 

InvITs provide long-term capital and unlock the developerôs capital, which can be deployed for further growth.  

InvITs utilise the pooled capital of investors to buy and manage income-generating infrastructure assets, such as 

roads, transmission towers, wind power, solar power, seaports, airports, telecom, etc. InvITs are permitted to issue 

units (equivalent to equity) that are listed and traded on the bourses. Public InvITs invest not less than 80% of the 

value of InvIT assets in revenue-generating infrastructure assets. InvITs must distribute not less than 90% of the 

net distributable cash flows to the unit holders. The aggregate consolidated borrowings and deferred payments of 

the InvIT, net of cash and cash equivalents, is restricted to 70% of the value of the InvIT assets. According to the 

Bharat InvITs Association, as of January 2025, 26 SEBI-registered InvITs have collectively raised over Rs 1.2 

trillion in equity since 2019 and currently, manage assets over Rs 5.0 trillion.  

InvIT by NHAI  

The National Highways Authority of India (NHAI) established the National Highways Infra Trust (NHIT) in 2020 

as part of the Government of Indiaôs asset monetization program. The InvIT structure allows NHAI to pool 

completed highway assets and monetize them by offering units to institutional and retail investors, thereby 

recycling capital for new infrastructure projects. NHIT was created to provide a transparent, regulated platform 

for monetizing operational highway assets. By channelling funds from long-term investors such as pension funds, 

sovereign wealth funds, and insurance companies, NHIT reduces reliance on budgetary allocations and debt 

financing. NHIT has attracted participation from leading domestic institutions (LIC, SBI, HDFC Bank) and global 

investors (CPP Investments, OTPP, GIC), reflecting strong confidence in Indiaôs highway assets. By FY25, NHIT 

has raised over Rs 46,000 crore, making it the largest monetization platform in Indiaôs road sector. 

In FY26 Budget, the Government announced NMP-2, setting a monetisation target of Rs 10 trillion, with NHAIôs 

share estimated at around Rs 3.6 trillion. To support this scale of monetisation, NHAI has proposed sponsoring 

and launching an additional public InvIT. Unlike privately placed InvITs, a public InvIT enables participation 

from retail investors, with a substantially lower minimum investment of about Rs 10,000ï15,000. While private 

InvITs raise funds through private placement among a select group of investors, in view of large target, NHAI 

intends to establish one more InvIT which will also do retail public issue as well. Through Public InvIT, domestic 

and retail investor will get the opportunity to contribute in the growth of national infrastructure. 

Growth of InvITs in India  

Chart 27: Cumulative Funds Raised via InvITs gaining some traction (Rs billion) 

 
Source: SEBI, CareEdge Research; Note: Cumulative funds raised across years; includes funds raised through public issue, 

private placement, preferential issue, institutional placement, rights issue 
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Cumulative funds raised via InvITs have increased substantially from Rs 325.9 billion in FY20 to Rs 1,879.4 

billion in 7MFY26, reflecting the growing acceptance of InvITs as a preferred infrastructure financing vehicle. 

The sharp rise in recent years highlights strengthening investor confidence, supportive regulatory framework, and 

a deepening market for alternative funding sources in the infrastructure sector. 

As of November 2025, the number of InvITs in India stood at 62, of which 21 are public issue and rest are private 

placement. 

Chart 28: Cumulative Funds Raised via Road InvITs (Rs billion) 

 
Source: SEBI, CareEdge Research; Note: Cumulative funds raised across years; includes funds raised through public issue, 

private placement, preferential issue, institutional placement, rights issue 

Cumulative funds raised via Road InvITs have increased substantially from Rs 92.0 billion in FY20 to Rs 401.6 

billion in 7MFY26. Further, the number of Road InvITs in India as of 7MFY26 stood at 13, of which 4 are public 

issue and rest are private placement. The growth is driven by rise in number of InvITs from 3 in FY20 to 12 till 

date which have contributed through private placement and public issues, policy emphasis on asset monetization 

under the National Monetization Pipeline, regulatory clarity under SEBIôs InvIT framework, and the ability of 

InvITs to support debt reduction and capital recycling for new highway projects. 

Growth in AUM of Road Inv IT  

The monetisation of road assets through InvITs is reflected in the growth in AUM over the years. The AUM of 

Road InvITs have grown from Rs 0.65 trillion in FY22 to Rs 2.44 trillion in FY25, at a CAGR of 55% for the 

same period. It is estimated to reach Rs 3.27 trillion by FY26, indicating a potential y-o-y growth of 34%. The 

strong asset monetisation pipeline of 1,472 kms by NHAI, the gaining monetisation popularity of NH-HAM 

projects and, the transfer of mature operational toll roads will continue to drive this growth. 
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Chart 29: Growth in Road AUM  

 
Source: CareEdge Research 

Salient Features of Listed InvITs 

Table 12: Salient Features of Listed InvITs 

Particulars Description 

Entity style Trust under Indian Trusts Act 1882 

Underlying asset type  Majority operational  

Lock-in period for sponsors and 

strategic investors 

Three years for minimum of 15% stake and 1 year for holding 

exceeding 15%. One-year lock-in for strategic investor 

Shareholding by the sponsors 
15% collectively as sponsors on a post issue basis for not less than 

three years 

Aggregate consolidated borrowings 

and deferred payments net of cash 

and cash equivalents 

Cap at 49% of the assetôs valuation. Cap at 70% of the assets valuation 

(AAA rated entities and track record of six distributions on a 

continuous basis). 

Distribution At least 90% of the net distributable cash flow. 

Frequency of dividend distribution 
At least once every half-year for public InvITs, and at least once a 

year for privately placed InvITs.  

Investments 

Listed/unlisted debt of companies in the infrastructure sector, 

government securities, money market instruments, liquid mutual 

funds, equity share of companies, which derive not less than 80% of 

their operating income from infrastructure sector 

Requirement of credit rating 
Consolidated borrowings and deferred payments net of cash exceed 

25% of the assets value. 

 

Advantages of InvITs 

Particulars Description 

Capital Recycling 

Allows sponsors to monetise operational road assets and redeploy capital into 

new EPC/HAM projects, enabling higher bidding capacity and faster business 

growth. 

Stable and Predictable 

Cash Flows 

Operational toll/annuity road assets provide steady long-term revenues, making 

InvITs attractive for pension funds, sovereign funds and institutional investors 

seeking yield stability. 

Diversification of 

Funding Sources 

Offers an alternate financing platform beyond bank loans; InvITs can raise 

equity and debt at the trust level, reducing funding concentration risk for the 

sector. 

Lower Cost of Capital 

Strong asset pools and predictable revenues help InvITs secure financing at 

competitive rates, improving net distributable cash flows and enhancing investor 

returns. 
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Particulars Description 

Deleveraging and Balance 

Sheet Strengthening 

Asset transfer to InvITs reduces developer leverage, improves debt metrics and 

strengthens credit profile, enabling participation in future projects. 

Attractive Long-Term 

Yield Instrument 

InvITs provide regular cash distributions (often semi-annual/quarterly), offering 

investors a stable, long-duration, inflation-linked income stream. 

Support to Government 

Monetisation Programme 

Key tool under NMP; enables NHAI and private sponsors to unlock value 

through TOT concessions and InvIT listings, attracting large-scale private 

capital. 

Better Asset Management 

and O&M Efficiency 

Professional InvIT managers prioritise tolling efficiency, traffic analytics and 

lifecycle O&M practices, improving asset performance and durability. 

 

Asset Monetization through InvITs and TOTs by NHAI 

The government launched the National Monetization Pipeline (NMP-1) with a target of Rs 6 trillion for FY22ï

25. Out of this, a target of Rs 1.6 trillion was assigned to the NHAI. NHAI achieved 72% of its target, mobilizing 

Rs 1.15 trillion through TOT, InvITs and SPV model. 

NHAI has monetized operational highway assets through InvITs and TOTs, monetizing a cumulative Rs 779 

billion between FY22 and FY25. These mechanisms are part of the National Monetization Pipeline and have been 

used to recycle capital from completed projects and reduce reliance on budgetary support. 

InvITs Model  

Table 13: Year-wise details of the amount realised so far through monetisation of NHs by InvIT 

Year InvIT (Amt Rs in Billion ) 

FY22 73.5 

FY23 28.5 

FY24 157.0 

FY25 177.4 

Total  436.4 
Source: Asset Monetization Strategy by NHAI, CareEdge Research 

 

InvITs have mobilized a cumulative Rs 436.4 billion over FY22ïFY25. The FY25 round was the largest, raising 

Rs 177.4 billion at an enterprise value of Rs 183.8 billion, with participation from marquee investors such as CPP 

Investments, OTPP, GIC, LIC, SBI, and HDFC Bank. Further, NHAI is expected to launch InvIT Bundle-5 for 9 

Stretches in 550 km length (expected fund raising of Rs 125 billion), covering Maharashtra, Odisha, Andhra 

Pradesh and West Bengal. The proceeds from InvITs are earmarked for repayment of borrowings and funding of 

new highway construction, ensuring liquidity for upcoming EPC and HAM awards. 

TOTs Model 

Table 14: Year-wise details of the amount realised so far through monetisation of NHs by TOTs 

Year TOT (Amt Rs in billion)  

FY22 10.1 

FY23 106.2 

FY24 159.7 

FY25 66.6 

Total 342.6 

Source: Asset Monetization Strategy by NHAI, CareEdge Research 

 

TOT bundles have raised a cumulative Rs 343 billion over FY22ïFY25. The FY24 recorded the highest 

monetization, while FY25 saw lower realizations as concession terms were revised. The recently awarded 17th 

TOT bundle to IRB Infrastructure for Rs 93 billion for 333 kms highway network, reflects continued activity. 

Other than TOT-Bundle 17, bidding for another five bundles of highways, i.e. ToT Bundle 18, 19, 20, 21 and 22 

are open. In FY26, monetisation of some of them are expected to be completed. The total length of highways on 
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offer on these five bundles are of 845 km. This proceeds from TOT transactions are directed toward financing 

new highway projects and strengthening NHAIôs balance sheet, reducing reliance on budgetary allocations. 

Chart 30: Length of Highways monetized 

 

 
Source: Asset Monetization Strategy by NHAI, CareEdge Research 

 

For FY26, NHAI had targeted Rs 300 billion for monetization of highway assets, which has been enhanced to Rs 

400 billion. Out of the total target, Rs 150 billion has been targeted for monetization via TOTs and InvITs and 

remaining from project-based financing. Additionally, NHAI has identified 24 assets spanning 1,472 km for 

monetisation through TOT and InvIT.  

 

Key Threats and Challenges 

¶ Traffic Risk : Toll revenues are highly sensitive to traffic volume and vehicle composition. Any decline in 

economic activity, rise in fuel prices, changes in freight movement, or external disruptions like pandemics can 

lead to reduced vehicle flow on highways, directly impacting toll collections and revenue stability. 

 

¶ Regulatory and Policy Risk: Infrastructure investment trusts operate within a regulatory environment 

influenced by government policies and sectoral norms. Any changes in tolling regulations, concession 

agreements, taxation rules, or InvIT specific frameworks may alter the expected cash flows, reduce investor 

confidence, or delay new acquisitions. 

 

¶ Refinancing and Interest Rate Risk: Since asset acquisitions are often funded through a mix of debt and 

equity, rising interest rates can lead to higher borrowing costs and tighter refinancing conditions. This can 

erode returns for unitholders, reduce the attractiveness of the trustôs distributions, and increase financial stress 

if not managed prudently. 

  

¶ Limited Asset Pipeline: The number of mature revenue-generating road assets suitable for monetization is 

finite. As competition intensifies from private equity investors, infrastructure funds, and other bidders, 

acquisition prices may rise, making it challenging to maintain targeted return thresholds and scale operations 

sustainably. 

 

¶ Market Liquidity and Investor Sentiment : InvITs are still a developing investment product in the broader 

market. Their ability to raise capital and maintain healthy unit valuations depends on overall investor 

sentiment, macroeconomic conditions, and awareness. Any dip in confidence or liquidity constraints can affect 

fundraising and secondary market performance. 

 

389

197

899

821

550

54

314

673

252

845

FY22 FY23 FY24 FY25 FY26E

K
m

s

Kms of Highways monetized through InvITs Kms of Highways monetized through TOTs



 

158 

¶ Environmental and Social Risks: Infrastructure assets, particularly those involving land and public access, 

are vulnerable to environmental scrutiny and social resistance. Issues such as land acquisition disputes, 

community opposition, or noncompliance with environmental norms can result in operational delay. 

 

¶ Dependence on Government Ecosystem: The entire lifecycle from asset identification and transfer to 

regulatory clearances relies heavily on coordination with government authorities. Delays in approvals, shifts 

in political priorities, or changes in the monetization policy framework can disrupt expansion plans and reduce 

visibility on future opportunities. 

 

Company Profile 

About the company 

Raajmarg Infra Investment Managers Private Limited (RIIMPL) was incorporated on 22 August 2025, as a non-

government private company. It has been established as the Investment Manager for the proposed Raajmarg Infra 

Investment Trust (RIIT), a Public InvIT sponsored by NHAI. RIIMPLôs mandate is to manage the assets and 

investments of RIIT in accordance with SEBI (Infrastructure Investment Trusts) Regulations, 2014, and the 

Investment Management Agreement. RIIMPL has a paid-up capital of Rs 200 million with 51.1% shareholding 

with private and 48.9% with public out of which NHAI holds 26%. Private shareholders includes equity 

participation from leading banks and financial institutions including State Bank of India, Punjab National Bank, 

NaBFID, Axis Bank, Bajaj Finserv Ventures Ltd., HDFC Bank, ICICI Bank, IDBI Bank, IndusInd Bank, and Yes 

Bank. 

Assets proposed for monetization 

Table 15: Assets Proposed for monetization 

Sr 

No. 
Section Name Mode of Execution 

Length 

(Kms) 
State 

1 Gorhar-Barwa Adda HAM 80.5 Jharkhand 

2 
Chilkaluripeta- 

Vijayawada 

0.2 km in EPC,16.50 km in HAM & remaining 

under PBMC(O&M) 
69.4 

Andhra 

Pradesh 

3 Chennai Bypass EPC 32.6 
Tamil 

Nadu 

4 Chennai-Tada EPC 33.0 
Tamil 

Nadu 

5 
Neelmangla-

Tumkur 
20.4 km in EPC & 11.62 km in O&M 44.7 Karnataka 

Source: Company Disclosures 

Competitive Landscaping 

Peer Company Profile 

Name of the 

Company 
Business Overview 

National 

Highways 

Infra Trust 

(NHIT)  

NHIT was established in 2020 by NHAI as a contributory irrevocable trust under the Indian 

Trusts Act, 1882. It is registered with SEBI as an Infrastructure Investment Trust. NHIT holds a 

portfolio of 26 operating toll roads with an aggregate length of 2,345 km across 12 states. The 

trust has raised over Rs 46,000 crore across four rounds of monetization. The investment 

manager is National Highways Infra Investment Managers Pvt. Ltd and investors include CPP 

Investments, OTPP, GIC, LIC, SBI, and HDFC Bank. 

Interise 

Trust  

Interise Trust was listed in May 2018 on NSE and BSE through private placement. It manages 

17 road projects aggregating 7,300 lane km across 8 states, with ~450,000 vehicles traversing 

daily. The trust focuses on operations and maintenance of highways, with investor participation 

from global and domestic institutions. 

Oriental 

Infra Trust  

Oriental Infra Trust was registered with SEBI in March 2019 as an InvIT sponsored by Oriental 

Structural Engineers Pvt. Ltd. and Oriental Tollways Pvt. Ltd. The trust holds six operating road 

assets totalling 769 km, including 5 toll roads and 1 annuity project. The investment manager is 

OIT Infrastructure Management Limited. 
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Vertis 

Infrastructu

re Trust 

Vertis Infrastructure Trust is an InvIT platform backed by KKR India Infrastructure. It manages 

a portfolio of toll road assets acquired from GVK and other developers, with a focus on long-

term operations and monetization. The trust has raised capital from global infrastructure 

investors and has been used as a vehicle for institutional participation in Indiaôs road sector. The 

trustôs portfolio includes 14 HAM assets, 2 Annuity assets and 12 Toll assets with an aggregate 

length of 8,300 lane km across 11 states. 

IRB InvIT 

Fund 

IRB InvIT Fund was Indiaôs first listed InvIT, sponsored by IRB Infrastructure Developers Ltd. 

It holds portfolio of 8 BOT assets and 1 HAM assets across Maharashtra, Gujarat, Rajasthan, 

Karnataka, Tamil Nadu, and Punjab. The investment manager is IRB Infrastructure Pvt. Ltd. 

Cube 

Highways 

Trust  

Cube Highways Trust is a privately managed InvITs, sponsored by Cube Highways and 

Infrastructure III Pte Ltd. It manages a portfolio of 18 - Toll Assets, 6 - HAM Assets, 3 - Annuity 

Assets across India, covering 8,819 lane km and operating 27 toll plazas. The trust is backed by 

global investors including I Squared Capital, ADIA, IFC, and Japanese infrastructure funds. 

 

Operational Benchmarking 

Table 16: Operational Parameters 

Particulars RIIT NHIT 
Interise 

Trust 

Oriental 

Infra Trust 

Vertis 

Infrastructur

e Trust 

IRB InvIT 

Fund 

Cube 

Highway 

Trust 

No. of 

Assets (Toll, 

HAM, 

Annuity) 

5 ï Toll 

Assets 
26 ï Toll 

17 - BOT / 

Annuity 

Road 

5 - Toll, 1 - 

annuity 

14 - HAM 

Assets 

2 - Annuity 

Assets 

12- Toll 

Assets 

8 - BOT 

assets 

1 - HAM 

assets 

18 - Toll 

Assets 

6 - HAM 

Assets 

3 - Annuity 

Assets 

No. of States 4 11 8 4 11 6 13 

Kilometres 260.2 Km 2,345 Km 
7,300 - Lane 

KM 
769 Km 

8,300 - Lane 

Km 
NA 

8,819 Lane 

Km 

Sponsor 

Stake (%) 
100% 11% 60.83% 59.20% 57.80% 16% 41% 
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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, and ñDiscussion and Analysis by the Directors of the Investment Manager of the Financial Condition, 

Results of Operations and Cash Flows of the Project SPV of the Trustò on pages 42 and 221 respectively, and the 

ñProjections of Revenue From Operations and Cash Flow from Operating Activitiesò on page 334, for a 

discussion of certain factors that may affect our business, financial condition, or results of operations.  

Our actual results may differ materially from those expressed in or implied by these forward-looking statements. 

Unless otherwise stated or the context requires otherwise, references in this section to ñweò, ñourò, or ñusò are 

to the Trust along with the Project SPV.  

We have included various operational and financial performance indicators in this section. 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.  

Unless otherwise indicated, the industry, macro-economic and market data and all other industry related 

statements in this section have been derived or extracted from the CARE Industry Report. For further details in 

relation to the CARE Industry Report, please see the section entitled ñIndustry Overviewò on page 121. 

Additionally, for further details and risks in relation to CARE Industry Report, please see the section entitled 

ñRisk Factorsò on page 42.  

Overview 

Raajmarg Infra Investment Trust (ñTrustò) is an infrastructure investment trust which is registered with SEBI 

under the InvIT Regulations on December 22, 2025, under Regulation 3(1) of the InvIT Regulations. The Trust 

intends to acquire, operate and maintain the InvIT Assets pursuant to the terms of the Concession Agreements. 

The Trust is sponsored by NHAI, an autonomous authority of the GoI under the MoRTH constituted on June 15, 

1989 under the NHAI Act. NHAI was operationalised in February 1995 with the appointment of a full-time 

chairman and other members of the board. The functioning of NHAI is governed by the NHAI Act and the rules, 

and regulations framed thereunder. We are managed by qualified personnel of the Investment Manager with 

majority of the personnel who have management and operational experience in the roads and highways sector for 

over two decades. For further details, see the sections headed ñParties to the Trust ï The Investment Manager ï 

Raajmarg Infra Investment Managers Private Limitedò on page 92. 

 

The Trust has an initial portfolio of five Toll Roads in the Indian states of Jharkhand, Andhra Pradesh, Tamil Nadu 

and Karnataka under the Toll Operate Transfer (ñTOTò) model conceived by NHAI. These Toll Roads will be 

operated and maintained pursuant to concessions granted by the NHAI to the Project SPV. The Toll Roads 

comprise five toll roads spanning a total length of 260.198 kms and forms part of the Golden Quadrilateral project. 

The Project SPV will have an exclusive right, license and authority to demand, collect and appropriate fee, operate, 

manage and maintain the Toll Roads. We expect to satisfy all conditions precedent and commence our concessions 

in accordance with the terms of the Concession Agreements. For further details, see ñSummary of the Concession 

Agreementsò, ñDiscussion and Analysis by the Directors of the Investment Manager of the Financial Condition, 

Results of Operations and Cash Flows of the Project SPV of the Trustò and ñUse of Proceedsò on pages 200, 221 

and 211, respectively. 

 

The Concession Agreements, once executed between the Project SPV and NHAI (as concessioning authority) will 

provide the Project SPV, the exclusive right, license and authority to demand, collect and appropriate fee, operate, 

manage and maintain the initial portfolio assets for a period of 15 years from users of each Toll Road and perform 

and fulfil all of the concessionaireôs obligations under and in accordance with respective Concession Agreements. 

The responsibility for the supervision of the operation and maintenance of the Toll Roads from the O&M handover 

date will also vest with us. In return, the Project SPV is required to pay the concession fee to the NHAI prior to 

the commencement of the concession, as set out in the respective Concession Agreements. For further information 

on the provisions of the Concession Agreements, see ñSummary of the Concession Agreementsò on page 200. 

 

From the appointed date (i.e., the date on which all conditions precedent have been satisfied in accordance with 

Concession Agreement, hereinafter, ñAppointed Dateò), the Project SPV will acquire, operate and maintain the 

following toll road assets (ñToll Roadsò): 
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S 

No. 

Asset Details 

1.  Gorhar to Barwa Adda The four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 

400+632 (design km 401+332) of NH-19 (old NH-2), comprising km 320+810 to km 

326+000 between Gorhar and Atka, being a four lane section; Atka to Khairatunda 

from km 326+000 to km 360+300 (design km 361+000) and Khairatunda to Barwa 

Adda from km 360+300 (design km 361+000) to km 400+632 (design km 401+332), 

being six lane sections, in the state of Jharkhand, having total length of 80.522 km.  

2.  Chilakaluripet-

Vijayawada 

The six lane section from Chilakaluripet to Vijayawada from km 355+000 to km 

357+342 and from km 372+038 to km 422+605 along with Chilakaluripet bypass 

section from 0+000 to km 16+499 (ñChilakaluripet Bypassò) of NH 16, in the state 

of Andhra Pradesh, having total length of 69.408 km. 

3.  Chennai Bypass The six lane section from km 0+000 to km 32+600 of NH-32 and NH-48, in the state 

of Tamil Nadu, having total length of 32.600 km.  

4.  Chennai -Tada The six lane section from km 21+400 to km 54+400 of NH-16, in the state of Tamil 

Nadu, having total length of 33.000 km. 

5.  Neelmangla Tumkur The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+168 

of NH-48, comprising km 29+500 to km 49+900 between Neelmangla to Dobbaspet 

being a six lane section; Dobbaspet to Tumkur from km 49+900 to km 61+520, being 

a four lane section and Tumkur Bypass from km 61+520 to km 74+168 being a 6 lane 

section, in the state of Karnataka, having total length of 44.668 km. 

 

The following map depicts the location of the InvIT Assets:  

 

Map not to scale 

 

Strengths of the Trust  

 

Attractive industry sector with strong underlying fundamentals and favourable government policies  

 

Indiaôs infrastructure sector is witnessing robust growth, fuelled by significant government investments and 

strategic initiatives aimed at strengthening the nation's economic framework. For the fiscal year 2025ï26, the 

government allocated a record  11.21 trillion, underscoring its dedication to infrastructure development as a 
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cornerstone of economic progress and employment generation. (Source: CARE Industry Report)  

Transport and logistics remain key focus areas, particularly roads, with over 45,000 kilometres, including 5,000 

kilometres of specialised structures such as elevated roads, tunnels, and bridges, under consideration for awards. 

The National Highways Authority of India (NHAI) plans to award approximately 5,000 kilometres annually 

through Build-Operate-Transfer (BOT) and Engineering, Procurement, and Construction (EPC) models. This 

approach presents significant opportunities for infrastructure construction companies. Furthermore, ongoing 

bidding for third-party operations and maintenance (O&M) projects, with  77,210 million worth of projects in 

the pipeline, provides additional growth avenues. The government has also announced plans to expand the national 

highway network to 2,00,000 kilometres by FY37 which is 1,46,204 kilometres as of FY25. (Source: CARE 

Industry Report) 

 

India has the second-largest road network in the world, with about 63,45,463 km as of FY25. This comprises 

national highways, expressways, state highways, major district roads, other district roads, and village roads. To 

accelerate the countryôs growth, the development of national highways has been the key focus area. On the other 

hand, state highways, district and rural roads continue to be a large part of the overall road network. (Source: 

CARE Industry Report) 

 

With the growing population, the long-term need for robust infrastructure is necessary for economic development. 

This generates the need for massive investments in the development and modernization of infrastructure facilities, 

which will not only cater to the growing demand but will also ensure competitiveness in the global market. The 

tolling length has also increased on yearly basis. It has grown by 98.8% when compared with FY19 implying 

government shifts towards increasing toll plaza and efficient toll collection with Fastag collection system. As of 

March 2025, the toll length stands at around 51,677 Km. (Source: CARE Industry Report). 

The total tolling length is expected to grow in future with increasing toll revenue for the government. The 

governmentôs upcoming NHAI projects focused on connectivity and increasing expressways which will help 

increase in cargo and passenger vehicle movement. The investments made in projects will be recovered through 

toll collection for a period of 15-20 years, this will eventually lead to increase in toll collection in future for NHAI. 

(Source: CARE Industry Report). 

The government launched the National Monetization Pipeline (NMP-1) with a target of Rs 6 trillion for FY22ï

25. Out of this, a target of Rs 1.6 trillion was assigned to the NHAI. NHAI achieved 72% of its target, mobilizing 

Rs 1.15 trillion through TOT, InvITs and SPV model. NHAI has monetized operational highway assets through 

InvITs and TOTs, monetizing a cumulative Rs 779 billion between FY22 and FY25. These mechanisms are part 

of the National Monetization Pipeline and have been used to recycle capital from completed projects and reduce 

reliance on budgetary support. (Source: CARE Industry Report) 

For further details on the market opportunity for the road infrastructure industry in India, please see the section 

entitled ñIndustry Overviewò on page 121. 

 

Experienced Sponsor with consistent track record in operating and maintaining projects in the roads and 

highways sector in India 

 

Our Sponsor, NHAI is Indiaôs national agency responsible for the development, maintenance and management of 

Indiaôs national highways network. Our Sponsor has a consistent track record of growth and operational 

performance. Our Sponsor manages the development of National Highways Development Project (ñNHDPò) 

under the mandate of MoRTH, Government of India, which along with other minor projects, has vested in national 

highways for development, maintenance and management. As part of the NHDP, our Sponsor infuses funds into 

immediate areas of development and enables private sector participation bringing about a healthy participatory 

economy. 

 

Indiaôs national highways constitute the core of the countryôs road infrastructure, serving as the primary corridors 

for freight and passenger movement. The network has expanded steadily over the past five years, increasing from 

1,32,500 km in FY20 to 1,46,204 km in FY25 at CAGR of 2%. The most significant addition was recorded 

between FY22 and FY23, when nearly 3,960 km were added, underscoring accelerated execution under 

government programs such as Bharatmala Pariyojana and the National Infrastructure Pipeline. (Source: CARE 

Industry Report) 

 

Aligned with the Ministry of Road Transport and Highwaysô Vision 2047, Bharatmala is envisaged as a 

transformative framework to deliver high-speed corridors within 100ï150 km of all citizens, ensuring seamless 
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freight and passenger movement across the country. The vision emphasizes not only network expansion but also 

efficiency-driven development, including economic corridors, border and coastal connectivity, logistics 

integration, and adoption of advanced contracting and asset monetization models. (Source: CARE Industry Report)  

The following growth sets forth our Sponsorôs performance and growth in terms of kilometres of roads awarded 

and constructed for the financial years indicated: 

 

 
Source: CARE Industry Report 

 

Backed by NHAI as our Sponsor, we believe we are well positioned to drive new initiatives in the road sector in 

India. For more details about our Sponsor and the projects, please see ñIndustry Overviewò on page 121. 

 

Sizeable portfolio of diversified long-term revenue generating Toll Road assets 

 

Upon signing of the Concession Agreements, the Project SPV will acquire, operate and maintain five toll-road 

projects in India with a concession period of 15 years, forming part of the Golden Quadrilateral project. We believe 

the Toll Roads currently have a healthy mix of passenger and commercial traffic which will drive the revenue 

generation/cash inflows post completion of the formation transactions. For further details in relation to toll 

segmentation please see ï ñDescription of our toll roadsò on page 169. The Concession Agreements will provide 

the Project SPV the right to collect toll for a period of 15 years. For details of the project traffic for each of the 

Toll Roads, please see ñTraffic Reportsò at Annexure C.  

 

We also believe that the Toll Roads possess a good mix of captive short distance traffic and long-distance traffic. 

In addition, the range of commodities transported by commercial traffic across the Toll Roads varies from 

agricultural products and other perishable goods to steel, cement, coal, containers and multiple industrial products, 

representing a broad cross-section of the Indian economy. For further details in relation to strategic locations of 

the InvIT Assets and key growth drivers please see ï ñDescription of our toll roadsò on page 169. Each Toll Road 

has a distinct set of users based on its local economy, which results in significant independence of traffic across 

the Toll Roads. As a result, we expect the geographical diversification of the Toll Roads to reduce our reliance on 

the local economy of any single state or district. The diversified composition of traffic along the Toll Roads is 

expected to provide us with stable cash flows. 

 

The table below provides the revenue projections for each of the InvIT Assets for the following years basis the 

Traffic Reports: 

 
Toll Plaza Unit  FY27 FY28 FY29 FY30 FY31 FY36 FY41 

Gorhar Barwa Adda 

Kulgo  (in million) 1,551 1,773 1,901 2,056 2,220 2,562 3,856 

PCU 33,383 34,599 35,951 37,516 39,023 38,103 48,033 

Chilakaluripet Vijayawada  

Kaza  (in million) 2,257 2,480 2,697 2,995 3,275 3,351 5,054 

PCU 62,377 63,234 66,596 71,224 75,337 65,233 81,752 

Chennai Bypass 

Vanagram / 

Tiruneermalai 

 (in million) 966 1,184 1,362 1,514 1,694 3,112 4,034 

PCU 65,092 71,566 78,317 85,036 93,147 1,39,066 1,51,494 

Surapattu  (in million) 1,089 1,347 1,331 1,328 1,469 2,530 4,163 

PCU 49,943 53,908 52,696 51,349 55,780 80,663 1,12,496 

Chennai - Tada 
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Toll Plaza Unit  FY27 FY28 FY29 FY30 FY31 FY36 FY41 

Nallur / 

Durainallur 

 (in million) 1,475 865(H1), 

768 (H2) 

1,694 1,866 2,008 3,110 4,745 

PCU 78,689 83,664(H

1) 68,410 

(H2) 

72,944 77,472 80,515 1,03,294 1,30,545 

Neelmangla Tumkur 

Kulumepalya*  (in million) 899 - - - - - - 

PCU 92,939 - - - - - - 

Chokkenhalli*  (in million) 1,017 1,205 654 - - - - 

PCU 85,035 89,960 95,316 - - - - 

Bharathipura 

and 

Honnenahalli 

Check Plaza 

 (in million) - 303 307 317 336 431 591 

PCU - 26,485 ( 

H1) 

26,485(H

2) 

26,241 

(H1) 

26,241 

(H2) 

25,909 26,404 28,812 32,822 

Halenijagal and 

Dobbaspet 

Check Plaza 

 (in million) - - 238 675 752 1,133 1,461 

PCU - - 30,019 

(H1) 

30,019 

(H2) 

40,398 43,243 53,893 58,179 

Halenijagal**  (in million) - 1,356 1,623 1,781 1,866 2,612 3,483 

PCU - 99,485 

(H1) 

99,485 

(H2) 

96,090 

(H1) 

71,101 

(H2) 

65,440 66,845 77,307 85,126 

*According to Traffic Report, these are the existing toll plazas which will be dismantled on completion of four to six lane 

widening. 

** According to Traffic Report, this will be a new single mainline plaza, instead of two mainline plazas.  

 

We believe that the Toll Roads have revenue growth potential due to expected growth in traffic volumes as a result 

of regional growth and expected increases in toll fees as a result of inflation adjustments. 

 

Portfolio of strategically located assets catering to key economic corridors of the country  

 

The Trust has an initial portfolio of five Toll Roads in the Indian states of Jharkhand, Andhra Pradesh, Tamil Nadu 

and Karnataka forming part of the Golden Quadrilateral project under the Toll Operate Transfer (ñTOTò) model 

conceived by NHAI. Four Toll Roads are located in southern India while the remaining one Toll Road is located 

in eastern India. According to the Traffic Report, these corridors have witnessed high traffic growth rates in the 

past few years due to offering enhanced connectivity and economic opportunities offered and are expected to 

experience a steady rise in traffic. The project highways are strategically located in the states with high economic 

activities. For further details on major economic activities in the influence region of project highways please see 

ñ- Description of Our Toll Roadsò on page 169. 

 

We believe that future development of highways along the Toll Roads and the increased government initiatives 

such as Bharatmala Pariyojana to improve efficiency across roads in India, will provide an impetus to the growth 

in traffic on the Toll Roads. Furthermore, each of the Toll Roads lie upon inter-city connection routes within the 

states of Jharkhand, Andhra Pradesh, Tamil Nadu and Karnataka, with passenger and commercial traffic. 

 

Significant growth visibility through a defined pipeline of future assets 

 

Through our relationship with the Sponsor, and in accordance with the approval granted by the chairman of NHAI 

vide letter dated December 01, 2025, our Sponsor will offer around 1,500.00 km of completed and operational 

national highways to the Trust over the next three to five years for monetization (ñFuture Assetsò). We believe 

this structured access to the Sponsorôs future portfolio provides a distinct competitive advantage and a structured 

roadmap for scaling the Trust. 

 

To ensure disciplined growth, the Investment Manager has established a defined framework for identifying and 

selecting assets to be transferred to the Trust. This framework is designed to streamline the evaluation process 

with clear visibility on future scaling opportunities. The selection and acquisition of these Future Assets are 

governed by the Trustôs rigorous investment criteria, which include assessments of yield accretion, traffic 
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diversity, residual concession periods, and geographic distribution. For a detailed description of these criteria and 

our acquisition framework, please see ñOur StrategyðAcquisition of toll road projectsò on page 166. 

 

We believe that this access to future toll road assets of the Sponsor or its existing or future subsidiaries will be an 

important source of growth in the future 

 

Concession Agreement terms with low counterparty risk 

 

We believe that the Concession Agreements proposed to be entered into by the Project SPV have terms with low 

counterparty risk due to the creditworthiness of our Sponsor, being NHAI, a statutory body. We believe this, along 

with the following factors, provide for excellent prospects for our business:  

 

¶ Long concession life with the possibility for an extension: Our Concession Agreements will be for a period 

of 15 years from the relevant Appointed Date, subject to the provisions of extension mentioned in the 

respective Concession Agreement. We believe this is a sufficiently long period that provides us with ample 

opportunity to refinance the assets on a fully amortized basis. 

 

¶ Termination payments: Furthermore, our Concession Agreements provide for termination payments under 

various default scenarios such as NHAI events of default or force majeure events or concessionaire event 

of default. Under the Concession Agreements, NHAI is obligated to make termination payments in case of 

an event of default. NHAIôs strong track record of meeting its obligations when they become due gives us 

confidence that any termination payments will be made in a timely manner. Such termination payments 

may be used to compensate our creditors.  

 

¶ Minimal price risk: The toll rates for all Toll Roads are determined with reference to published base toll 

rates and are adjusted annually at the beginning of each fiscal year equal to 40% of the movement in the 

wholesale price index measured in December of the preceding year plus a fixed 3% as per NHAI Fee Rules. 

Given Indiaôs long track record of inflation rates as well as the 3% fixed portion of the increase, we 

anticipate an increase in toll rates over the life of the concession. We expect that this formula will minimize 

any risk of increasing operating costs over time. 

 

¶ Prohibition against additional tollways: Subject to certain exemptions, NHAI is prohibited from 

constructing, or permitting the construction of, any competing expressway or other toll road (ñAdditional 

Tollwayò) between specified stretches of each Toll Road at any time during the relevant concession period. 

We will be compensated in line with the terms of the Concession Agreement if our toll collection activities 

are impacted by the Additional Tollway. NHAI is also obligated to use its best efforts to ensure that the tolls 

to be levied on vehicles using the Additional Tollway are at least 25.00% higher than the toll rates of the 

impacted Toll Road. 

 

¶ Prohibition against competing roads: Subject to certain exemptions, NHAI is prohibited from constructing 

a Competing Road (as such term is defined in the Concession Agreements) of each of the Toll Roads during 

the respective concession periods. 

 

¶ Installation of additional check plazas: Under the Concession Agreements, subject to certain restrictions 

we are permitted to install temporary or permanent fee collection booths to prevent fee evasion by users of 

the Toll Roads. We believe the installation of these check plazas will significantly decrease leakage in the 

Toll Roads, increasing cash collections and performance. 

 

For details, see ñSummary of the Concession Agreementsò on page 200. 

 

Experienced management team with industry experience 

 

We will be managed by qualified personnel of the Investment Manager with majority of the personnel who have 

management and operational experience in the roads and highways sector for over two decades. In addition, 

qualified personnel of the Project Manager will manage our projects. For further details, in relation to the qualified 

personnel of the Investment Manager, see the section headed ñParties to the Trust ï The Investment Manager ï 

Raajmarg Infra Investment Managers Private Limitedò on page 92. We believe that the experience and leadership 

of these teams will contribute to our growth and success and will position the Toll Road assets to be operated and 

managed in an efficient manner.  
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Long term transitional support from NHAI ensuring operational continuity 

 

We will also benefit from a comprehensive and long-term Transitional Support Agreement entered into among the 

Sponsor, Project Manager, and the Project SPV. This agreement will ensure a seamless transition of the Toll Roads 

from NHAI-appointed contractors to our Project SPV by leveraging the Sponsorôs expertise in managing O&M 

and tolling obligations. By providing support for a period of thirty months from the appointed date, the 

Transitional Support Agreement proposes to minimize execution risk and ensures that road service levels and 

tolling operations remain uninterrupted. The operational framework is designed to provide immediate revenue 

stability through fixed-fee tolling contracts with third-party contractors. Under these arrangements, the Sponsor 

will receive a fixed contracted fee on a regular basis from the third party contractors, which is independent of the 

actual quantum of toll collected by such third party contractors, thereby mitigating traffic volume volatility during 

the toll contracting period. Upon the consummation of the transaction, these remittances will be credited directly 

to the Project SPV, ensuring immediate cash flow accrual. This arrangement, combined with the Sponsorôs 

obligation to operate tolling contracts on an ñas is basisò from the appointed date, provides a highly visible and 

de-risked revenue stream for the Trust. 

 

Strategies of our Trust 

 

Organic growth through proactive management 

 

Our principal investment strategy is to proactively manage the Toll Road assets to support growth. In particular, 

the Investment Manager will seek to maintain or improve the Project SPVôs net incomes by, among other 

initiatives, curbing leakages, conducting proper due diligence, formulating and adopting policies and procedures 

and structuring investments to address tax or regulatory considerations. The Project Manager will assist the 

Investment Manager by carrying out the operations, management and maintenance of the project in accordance 

with the Concession Agreement and the Project Implementation and Management Agreement and by procuring, 

operating and maintaining the projectôs toll management systems, including but not limited to, employing staff 

for toll collection, monitoring toll collection and providing security arrangements at toll plazas. 

 

The Investment Manager will also focus on minimizing project operating expenses. The roads and highways sector 

are a highly competitive sector that is capital intensive and requires significant expenditure. Our ability to 

efficiently manage the costs associated with the Toll Road assets is critical to maintaining the Project SPVôs profit 

margins. The Investment Manager also intends to focus on increasing the margins of the Project SPV by 

strengthening internal processes and systems so as to improve utilization of resources and reduce costs. As part of 

our operations and maintenance systems and processes, the Investment Manager intends to work closely with the 

Project Manager to promote best practices, to minimize downtime or defects with respect to the Toll Road assets 

and to monitor performance of toll booth operators and maintenance contractors. The Investment Manager also 

intends to work with the Project Manager and the Project SPV to upgrade technology as needed, to manage any 

leakages in toll collections and to streamline collection, route and maintenance operations. With this focus on 

proactive asset management and operating expense minimization, the Investment Manager hopes to increase our 

profit margins and achieve long-term growth. 

 

Acquisition of toll road projects 

 

The Investment Manager intends to expand our initial portfolio by identifying and selectively acquiring additional 

toll road projects that meet our investment criteria described below. The Investment Manager intends to capitalize 

on opportunities to acquire road projects in India that provide attractive cash flows and yields. While evaluating 

acquisition opportunities, the Investment Manager intends to focus on, among other things, the following 

investment criteria in order to make asset selections: 

 

¶ Traffic characteristics. The Investment Manager will seek to acquire assets with potential for traffic growth; 

¶ Residual concession period. The Investment Manager will actively seek projects with residual concession 

periods of sufficient duration to meet the investment objectives of the Trust to generate stable returns and 

ensure long-term growth; 

¶ Geographic diversity. The Investment Manager will seek projects in a variety of geographical locations in 

India to mitigate concentration risk and to take advantage of regional growth;  

¶ Traffic Diversity: The current portfolio of InvIT Assets demonstrates a diversified traffic profile with a 

balanced mix of passenger and commercial vehicles, ensuring revenue is not overly reliant on any single 

vehicle class. This multi-modal traffic stream mitigates the risks of sectoral cyclicity and concentration, 



 

167 

providing high revenue resilience against localized economic shifts in specific industries or tourism. For 

further details please see ï ñDescription of our toll roads ò on page 169; and 

¶ Other. In addition, the Investment Manager will also take into account factors such as estimated 

maintenance costs based on technical assessments of projects under evaluation, the impact of acquisitions 

on our expected distributions, and the requirements under the InvIT Regulations to propel our portfolio of 

completed and revenue generating projects. 

 

Optimization of capital structure 

 

The Investment Manager seeks to employ appropriate financing policies and diversify its sources of financing 

with the objective of minimizing the overall cost of capital, while maintaining a sustainable capital structure. Such 

financing and capital allocation decisions are undertaken within the framework of the Risk Management Policy 

adopted by the board of directors of the Investment Manager pursuant to the investment management agreement, 

which provides a structured and disciplined approach to the identification, assessment, monitoring and mitigation 

of risks associated with the Trustôs business. 

 

The Investment Manager operates within the borrowing limits prescribed under the InvIT Regulations, pursuant 

to which the maximum level of external debt of the Trust Group will not exceed 70.00% (or such other percentage 

as may be prescribed from time to time) of the value of the Trustôs assets, and may adopt more conservative 

internal thresholds where considered appropriate to manage financial risk and protect Unitholder interests. 

 

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 following an evaluation of the associated 

financial and risk implications in accordance with the Risk Management Policy. 

 

Seamlessly transition all aspects of the Toll Roads upon acquisition 

 

Each of the Toll Roads are publicly funded toll roads which have been operated, pursuant to annual toll contracts, 

by contractors or sub-contractors appointed by NHAI. Upon acquisition of the Toll Roads pursuant to the 

respective Concession Agreements, the operation and maintenance of each of the Toll Roads will be undertaken 

by the Project SPV, either directly or through third-party operation and maintenance contractors appointed by the 

Project SPV, from the concession commencement date or within such timelines as may be prescribed under the 

applicable Concession Agreements or Transitional Support Agreement. We expect to seamlessly transition the 

O&M of each of the Toll Roads in a timely and efficient manner to ensure continuity of operations and to minimize 

any disruption to toll collection, road usage or service levels. 

 

Furthermore, we will also enter into a Transitional Support Agreement for the purpose of the Sponsor providing 

the transitional support to (i) the Project Manager in respect of its obligations under the Project Implementation 

and Management Agreement, and (ii) the Project SPV in respect of its O&M obligations and tolling obligations 

(as provided under the Concession Agreements). The terms and conditions of the Transitional Support Agreement 

shall, in respect of each Concession Agreement and the Project Implementation and Management Agreement, be 

effective and binding on the Parties for a period of thirty months from the appointed date, unless terminated earlier 

by mutual consent. 

 

Improve toll collection efficiencies across the Toll Roads 

 

We intend to transition from the existing hybrid ETC toll collection methods currently employed at the Toll Roads 

to automated toll collection system which we expect will improve efficiency, reduce leakage and decongest toll 

plazas. The adoption of automated toll collection system involves, among other things, the upgradation of toll 

management software to record vehicles crossing toll plazas, the usage of robust two-fold toll monitoring 

(including an automated traffic counter and vehicle classifiers to be installed at each toll lane and a remote video 

monitoring center to be established at our head office) and strict implementation of ETC at the toll lanes. This 

strategy is in line with the Government of Indiaôs initiatives to increase digitization, including the adoption of 

FASTags for all toll collections across India. Hitherto, the Toll Roads have seen an increasing share of 

ETC/FASTag-based toll collection, and according to the Traffic Report, this share is expected to grow further post 

the Government of Indiaôs initiative in the year 2021 mandating electronic toll payments. 

 

Additionally, pursuant to the terms of the respective Concession Agreements, we propose to implement a barrier-

less Multi-Lane Free Flow (ñMLFFò) tolling system at the proposed toll plaza location on each project highway 

stretch. The MLFF system will be based on Automatic Number Plate Recognition (ñANPRò) cameras and RFID 
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technology, enabling electronic toll collection without physical barriers. The system is intended to facilitate 

seamless traffic movement, reduce congestion and improve tolling efficiency. The MLFF infrastructure will be 

integrated with the Central Clearing House and other authority-mandated platforms in accordance with applicable 

guidelines. The implementation and operation of the MLFF system will be undertaken in compliance with the 

specifications and performance standards prescribed by the authority under the Concession Agreements. 

 

Summary of our toll roads 

 

Particulars Gorhar -Barwa 

Adda  

Chilakaluripet - 

Vijayawada 

Chennai Bypass Chennai - Tada Neelmangla 

Tumkur  

Highway NH 19 NH16 NH 32 and NH 

48 

NH 16 NH 48 

State Jharkhand Andhra Pradesh Tamil Nadu Tamil Nadu Karnataka 

PCOD October 16, 

2021 and 

October 9, 2021 

and October 5, 

2010 (taking 

over certificate) 

July 20, 2015 

and October 29, 

2024 

May 14, 2013* February 9, 2022 November 1, 

2011  

Length (km) 80.522 69.408 32.600 33.000 44.668 

Length (lane km) 472.752 416.448 195.600 198.000 244.768 

Number of lanes four/six six six six four/six 

Km chainage (km) Gorhar to Barwa 

Adda from km 

320+810 to km 

400+632 (design 

km 401+332) of 

NH-19 (old NH-

2) 

Chilakaluripet to 

Vijayawada from 

km 355+000 to 

km 357+342 and 

from km 

372+038 to km 

422+605 along 

with 

Chilakaluripet 

bypass section 

from 0+000 to 

km 16+499 of 

NH 16 

km 0+000 to km 

32+600 of NH-

32 and NH-48 

km 21+400 to 

km 54+400 of 

NH-16 

Neelmangla to 

Tumkur from km 

29+500 to km 

74+168 of NH-

48 

Toll plaza location 

(Kilometric point 

location) 

Kulgo (km 

352+100) 

Kaza (km 

420+500) 

Vanagram (km 

16+500) / 

Tiruneermalai 

(km 6+500) 

Surapattu (km 

28+600) 

Nallur (km 

21+625) / 

Durainallur (km 

34+180) 

Kulumepalya 

(km 30+000)  

Chokkenahalli 

(km 61+500), or  

Halenijagal (km 

53+100) 

Bharathipura (km 

46+375) 

Honnenahalli CP 

(km 47+425) 

Halenijagal (km 

53+100) 

Dobbaspet (km 

49+900) 

Pavement type Flexible/ Rigid 

at toll plaza 

Flexible/ Rigid 

at toll plaza 

Flexible/ Rigid 

at toll plaza 

Flexible/ Rigid 

at toll plaza 

Flexible/ Rigid at 

toll plaza 

¶ % of flexible 98% 99.14% 99.56% 98.59% 98.21% 

¶ % of rigid 2% 0.86% 0.44% 1.41% 1.79% 

Other concession end HAM-1: October HAM: October EPC: May 30, EPC (six laning): 

February 09, 

EPC and EPC 

(six laning): 
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Particulars Gorhar -Barwa 

Adda  

Chilakaluripet - 

Vijayawada 

Chennai Bypass Chennai - Tada Neelmangla 

Tumkur  

dates 15, 2036 

HAM-2: October 

8, 2036 

28, 2039 2028 2026 March 31, 2032 

Current 

concessionaire 

HAM- 1DBL 

Gorhar 

Khairatunda 

Highways 

Private Limited 

HAM-2: Ashoka 

Khairatunda 

Barwa Adda 

Road Limited  

HAM: 

Chilakaluripet 

Bypass Private 

Limited 

EPC: Babuji 

Civil 

construction 

Private Limited 

EPC: SPL 

Infrastructure 

Private Limited 

EPC: H G Infra 

Engineering 

Limited 

 

Tolling handover date April 1, 2026 

Concession agreement 

end date 

March 31, 2041 

Concession Period  15 years 

O&M handover date Stretch-1: April 

1, 2026; 

Stretch-2: 

October 15, 

2036 

Stretch-3: 

October 8, 2036  

Stretch 1 and 3: 

March 24, 2032 

Stretch 2: 

October 28, 2039 

 April 1, 2026 April 1, 2026 Stretch 1 and 3: 

March 31, 2032; 

Stretch-2: June 5, 

2029 

Capacity 

augmentation 

Please see note 4 

below 

NA NA NA Please see note 5 

below  

*date of toll notification 
Notes: 

(1) Maintenance for project stretches to continue under scope of existing concessionaire until end of current 

concession. 

(2) Appointed date as per the relevant Concession Agreements. Transitional Support Agreement entered into 

between NHAI and the Trust to manage tolling and O&M for the first 30 months from the Appointed 

Date. 

(3) The PCOD dates mentioned herein are for the respective stretches for which the PCOD certificates were 

granted for such InvIT Assets 

(4) DPR for Stretch 1 in progress. NHAI to decide on capacity augmentation post DPR acceptance. 

(5) The EPC contract for six laning of Stretch 1 and 3 awarded to H G Infra Engineering Limited with 

expected PCOD of March 31, 2027. The bids for preparation of DPR for six laning for Stretch 2 has been 

invited. NHAI to decide on capacity augmentation post DPR acceptance. 
 

Description of our Toll Roads  

 

¶ Gorhar to Barwa Adda 

 

Project overview 

 

The asset comprise the four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 400+632 (design 

km 401+332) of NH-19 (old NH-2), comprising km 320+810 to km 326+000 between Gorhar and Atka, being a 

four lane section; Atka to Khairatunda from km 326+000 to km 360+300 (design km 361+000) and Khairatunda 

to Barwa Adda from km 360+300 (design km 361+000) to km 400+632 (design km 401+332), being six lane 

sections, in the state of Jharkhand, having total length of 80.522 km. According to Traffic Report, the project 
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highway is an integral part of golden quadrilateral along NH19, a strategic long-distance transport corridor linking 

Delhi/Agra and Kolkata. 

 

The map below illustrates the location of the project and the corridor it covers 

 

 

Source: Traffic Report.  

Salient growth features and traffic generators 

 

The project highway serves as critical inter-state traffic, ensuring all-weather connectivity among Uttar Pradesh, 

Bihar, Jharkhand and West Bengal and supporting efficient regional freight and passenger movement. In addition 

to providing national connectivity, the project highway also provides regional and local linkages across eastern 

India. It facilitates medium-distance movement between key urban and industrial centres in Bihar, Uttar Pradesh, 

Jharkhand, West Bengal and Odisha, supporting the transport of manufacturing goods, construction materials and 

petroleum products. The corridor additionally serves short-distance commuter and commercial traffic between 

regional nodes such as Gaya, Ranchi, Dhanbad, Barhi, Chouparan, and Hazaribagh, ensuring year-round 

connectivity. Notably, it enables the movement of coal from Dhanbad, the mining capital of Jharkhand, to 

industrial centres in West Bengal, reinforcing its importance to regional supply chains. (Source: Traffic Report) 

 

The project highway is strategically located in Jharkhand which consists of about 40% of the countryôs mineral 

wealth which includes coal, iron ore, copper ore, etc. The Jharkhandôs industries enjoy location advantage within 

eastern India being close to the in the region, raw material and access to ports of Kolkata, Haldia and Paradip. 

(Source: Traffic Report) 

 

The map below illustrates the major economic activities in the influence region: 

 

 
Source: Traffic Report.  
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Traffic volume and composite of vehicles 

 

Historical traffic data 

 

Gorhar to Barwa Adda demonstrates a growth trajectory with a projected total CAGR of 6.3% (3.5% in PCU 

terms) from Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the vehicle category-wise 

traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 

 

Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October, 2025 

 Monthly Average Daily Traffic 

 

The chart below presents data available on a monthly basis starting April 2022 up to October 2025 for the Kulgo 

toll plaza on Gorhar to Barwa Adda. 

 

 
Source: Traffic Report 

 

Source: Traffic Report 

Monthly reported traffic on the surrounding assets/connecting roads 

 

The Gorha -Barwa Adda project highway serves as a critical link within the Kanpur - Kolkata Corridor of NH19, 

with the Kulgo toll plaza. According to the Traffic Report, this assetôs traffic profile is benchmarked against 
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proximal upstream and downstream plazas, such as Rasoiya Dhamna (~34,000 PCU) and Beliyad (~30,000 PCU). 

Additionally, the project highway section of Gorhar to Barwa Adda demonstrates a stable medium-term growth 

trajectory with a projected total CAGR of ~5% (~3.5% in PCU terms), closely aligning with the ~5% (~6% in 

PCU terms) CAGR observed in the neighbouring Barachatti - Gorhar section. 

 

Growth projections for the section are tied to regional industrial outputs, specifically the production of finished 

steel and coal from the influence regions of Jharkhand and West Bengal. High-capacity freight, including MAVs 

and 3A Trucks, represents a significant portion of the corridor's AADT, reflecting the specialized commodity 

movement of the region. Consequently, the traffic composition and elasticity values are aligned with the weighted 

average GSDP of the surrounding four-state influence zone. Hence, according to the Traffic Report it is reasonable 

to believe that the traffic profile on this asset will mirror the profile of surrounding assets/connecting roads. The 

chart below indicates the traffic profile on the surrounding assets/connecting roads of Kulgo toll plaza for 7 months 

ADT of Fiscal 2026 till October 2025.  

 

 
Source: Traffic Report 

 

Toll Segmentation 

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Kulgo toll plaza. For further details in this regard, please 

refer to Annexure C: 

 

 
Source: Traffic Report 
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Base year Annual Average Daily Traffic  

 

The table below shows Fiscal 2026 Annual Average Daily Traffic (ñAADTò) estimated using the counts and the 

variance factors: 

 

Particulars 
Kulgo toll plaza 

Car / Jeep/ Van 4,617 

Mini LCV  909 

Minibus/LCV  391 

Buses 342 

2A Truck 1,228 

3A Truck 876 

MAV  4,135 

OSV 3 

AADT  12,500 

 PCU 32,069 

Source: Traffic Report 

 

Elasticity recommendations  

 

As per the Traffic Report, travel demand elasticity for the project highway is driven by a combination of macro-

economic trends and regional industry-specific factors. For passenger and light commercial vehicles, elasticity is 

primarily benchmarked against the weighted average GSDP of Jharkhand, West Bengal, Bihar, and Uttar Pradesh. 

For heavy commercial vehicle demand, particularly for 2A Trucks, 3A Trucks is influenced by industrial output, 

including the production of finished steel within the primary influence regions of Jharkhand, West Bengal, and 

Odisha. For multi-axle vehicle, elasticity is primarily benchmarked against influence region by industrial output, 

including the production of finished steel and coal within the primary influence regions of Jharkhand, West 

Bengal, and Odisha and production of coal from Jharkhand and West Bengal. Consequently, adopted elasticity 

values ranging from 0.85 - 1.00 for MAV to 0.75 - 1.10 for light commercial vehicles reflecting the diverse socio-

economic conditions of the corridor. These estimates sourced from the Traffic Report rely on historical traffic data 

and benchmark references from proximal toll plazas to align growth projections with regional economic activity.  

 

Projected Traffic Data: Growth in Passenger Car Unit (PCU) 

 

The Traffic Report also projects that there will be growth in PCU of Gorhar to Barwa Adda across all vehicle 

types from Fiscal 2026 till Fiscal 2041. For detailed analysis on the traffic growth rates, please refer to Annexure 

C. 

 

Operation and maintenance 

 

Two stretches Gorhar to Barwa Adda Toll Road is currently operated under the HAM model, whereby the HAM 

concessionaire is responsible for construction, operation and maintenance of the toll road while the relevant 

authority collects tolls and makes annuity payments to the HAM concessionaire. The current concessionaires are 

DBL Gorhar Khairatunda Highway Private Limited and Ashoka Khairatunda Barwa Adda Road Limited with 

October 15, 2036 and October 8, 2036 being the O&M handover date. We expect the current concessionaire 

/contractor to operate and maintain the respective works/stretches up to the DLP/maintenance period as per the 

provisions of the respective concession agreements. After end of DLP/maintenance period, the works/stretches 

shall be handed over to the InvIT -Concessionaire for operation and maintenance as per scope of the Concession 

Agreement. 
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Tollable Length and Toll Rates 

 

In terms of tollable length, the Gorhar to Barwa Adda Toll Road comprises 87.231 km of roads. In India, toll rates 

are as per notification by the Ministry of Road Transport and Highways in the Gazette of India. The present toll 

rates are determined with reference to the published base toll rates and are adjusted annually at the beginning of 

each fiscal year equal to 40% of the movement in the wholesale price index in December of the preceding year 

plus a fixed 3%. 

 

According to the NHAIôs revision of user fee letter dated September 30, 2025, the toll rates at the Kulgo toll plaza 

for the Gorhar to Barwa Adda Toll Road are as follows:  

 

Vehicle Type  Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of 

the toll 

plaza 

 

  (Rs.)  

Car/Jeep/Van or LMV  130  195  4,285  65  

LCV, LGV or Minibus  210  310  6,925  105  

Bus/Truck (2 Axle)  435  655  14,505  220  

3 Axle Commercial Vehicles  475  710  15,825  235  

HCM/EME or MAV (4 to 6)  680  1,025  22,750  340  

Oversized vehicles (7 or more axles)  830  1,245  27,695  415  

          

The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340 

 

¶  Chilakaluripet-Vijayawada:  

 

Project overview 

 

The project comprises the six lane section from Chilakaluripet to Vijayawada from km 355+000 to km 357+342 

and from km 372+038 to km 422+605 along with Chilakaluripet Bypass section from 0+000 to km 16+499 of NH 

16, in the state of Andhra Pradesh, having total length of 69.408 km. This project is a part of NH16 which is a 

major Indian highway running along the countryôs, to eastern coast, connecting Kolkata, West Bengal and 

Chennai, Tamil Nadu. It forms part of the Golden Quadrilateral project/east coast corridor and connects key urban 

cities such as Bhubaneswar, Visakhapatnam and Vijayawada. 
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Source: Traffic Report.  
 

Salient growth features and traffic generators 

 

According to the Traffic Report, the project highway is strategically located at the central region of Andhra 

Pradesh and, hence, acts as the spinal cord for the state by extending connectivity to different parts of the country, 

namely West Bengal and Odisha in the north and Karnataka and Tamil Nadu in the south. The NH16 corridor has 

evolved over the past few years and has witnessed an increase in traffic volumes along with an improvement in 

the level of service across the corridor. Its improved connectivity boosts economic activities, supports agriculture 

and manufacturing hubs, and strengthens links to major ports and markets along the east coast.  

 

According to the Traffic Report, the project highway is strategically located in Andhra Pradesh which is the 8th 

largest state in country and contributes approximately 4.9% of Indiaôs GDP. The presence of 15 operational ports 

along the coastline helps in uplifting the industry landscape. Andhra Pradesh is among the top five exporting States 

in India. 

 

The map below illustrates the major economic activities in the influence region: 

 

 

 
Source: Traffic Report.  
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Traffic volume and composite of vehicles 

 

Historical traffic data 

 

Chilakaluripet - Vijayawada demonstrates a growth trajectory with a projected total CAGR of 2.8% (1.6% in PCU 

terms) from Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the vehicle category-wise 

traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 

 

 
Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

Monthly Average Daily Traffic 

 

The chart below presents data available on a monthly basis starting April 2022 up to October 2025 for the Kaza 

toll plaza on Chilakaluripet - Vijayawada.  

 
 

Source: Traffic Report.  
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Monthly reported traffic on the surrounding assets/connecting roads 

 

Chilakaluripet - Vijayawada project highway is integral part of strategic NH16. The traffic growth was witnessed 

at healthy and sustainable pace every year till Fiscal 2020. According to the Traffic Report, only immediate tollable 

section in south of the project highway can act as benchmark for determining long term growth rate. The 

neighbouring highway section (Pottipadu TP) on north of the project highway (Kaza TP) witness traffic of 

Hyderabad and till Vijayawada and hence, traffic characteristics are different. The corridor has witnessed a CAGR 

of 6.7% (5% in PCU terms) over the period of fiscal 2015 to fiscal 2019 and a CAGR of 5% (3% in PCU terms) 

over the period of fiscal 2019 to fiscal 2024. The chart below indicates the traffic profile on the surrounding 

assets/connecting roads at the Kaza toll plaza for 7 months ADT of Fiscal 2026 till October 2025:  

 

 
Source: Traffic Report 

 

Toll Segmentation 

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Kaza toll plaza. For further details in this regard, please 

refer to Annexure C: 
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Source: Traffic Report 

 

Base year Annual Average Daily Traffic  

 

The table below shows Fiscal 2026 AADTs estimated using the counts and the variance factors: 

 

Asset Kaza toll plaza 
 

Car/Jeep/Van 25,073  

Mini LCV  2,482  

Mini Bus/LCV  1,089  

Buses 2,525  

2A Truck 2,000  

3A Truck 1,388  

MAV  3,164  

OSV 3  

Total AADT  37,725  

Total PCU 61,180  

Source: Traffic Report 

 

Elasticity recommendations 

 

As per the Traffic Report, travel demand elasticity for the project highway is driven by a combination of macro-

economic trends and regional industry-specific factors. For passenger vehicles and buses, elasticity is primarily 

benchmarked against the GSDP of Andhra Pradesh, while for Mini LCVs, 2A Trucks and 3A Trucks, it is 

influenced by the weighted average of GDP and the GSDP of Andhra Pradesh and Tamil Nadu. The adopted 

elasticity values reflect the corridor's role in industrial and agricultural trade across the eastern coastal influence 

zone. These estimates, sourced from the Traffic Report, rely on historical traffic data and benchmark references 

from proximal toll plazas to align growth projections with regional economic activity.  

 

Projected Traffic Data: Growth in Passenger Car Unit (PCU) 

 

The Traffic Report also projects that there will be growth in PCU of Chilakaluripet - Vijayawada across all vehicle 

types from Fiscal 2026 till Fiscal 2041. For detailed analysis on the traffic growth rates, please refer to Annexure 

C . 

 

Operation and maintenance 

 

The Project Highway Vijayawada- Chilakaluripet section is under performance based maintenance contract 

(ñPBMCò) from Km 355+000 to Km 357+342 & from Km 372+038 to Km 422+605 and under HAM from Km 

0+000 to Km 16+499. In the HAM concession, the HAM concessionaire is responsible for construction, operation 

and maintenance of the toll road while the relevant authority collects tolls and makes annuity payments to the 

concessionaire. The current PBMC contractor is Shiva Build Tech Private Limited and the current HAM 

concessionaire is Chilakaluripet Bypass Private Limited. We expect the current concessionaire/contractor to 
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operate and maintain the project up to the O&M Handover Date pursuant to and in accordance with the existing 

concession/contract agreements. The O&M Handover Date for the Chilakaluripet-Vijayawada Toll Road on 

March 24, 2032 from Shiva Build Tech Private Limited for PBMC and on October 28, 2039 from Chilakaluripet 

Bypass Private Limited for HAM. 

Tollable Length and Toll Rates 

 

In terms of tollable length, the Chilakaluripet-Vijayawada Toll Road comprises 80.802 km of roads. In India, toll 

rates are as per notification by the Ministry of Road Transport and Highways in the Gazette of India. The present 

toll rates are determined with reference to the published base toll rates and are adjusted annually at the beginning 

of each fiscal year equal to 40% of the movement in the wholesale price index in December of the preceding year 

plus a fixed 3%. 

 

According to the NHAIôs letter dated September 30, 2025, the toll rates at the Kaza toll plaza for the 

Chilakaluripet-Vijayawada Toll Road are as follows:  

 

Vehicle Type  Single 

Journey 

 Multiple 

Journey  

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of 

the toll plaza  

  (Rs.)  

Car/Jeep/Van or LMV  170  255  5,620  85  

LCV, LGV or Minibus  270  410  9,080  135  

Bus/Truck (2 Axles)  570  855  19,020  285  

3 Axle Commercial Vehicles  625  935  20,750  310  

HCM/EME or MAV (4 to 6 Axles)  895  1,340  29,830  445  

Oversized vehicles (7 or more axles)  1,090  1,635  36,315  545  

 

The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340. 

 

Å Chennai Bypass  

 

Project overview 

 

Chennai Bypass is a six lane section from km 0+000 to km 32+600 of NH-32 and NH-48, in the state of Tamil 

Nadu, having total length of 32.600 km, connecting Chennai to south Tamil Nadu. 

 

Project highway plays a significant role in reducing congestion within Chennai city and streamlining traffic flow 

along the north-south corridor in the state and upwards journey towards Andhra Pradesh when conceptualized. It 

caters to substantial intra-city and port-related traffic, including movements between Bengaluru/western and 

Chennai maritime cluster covering ports of Chennai, Ennore and Kattupalli. 
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Source: Traffic Report.  
 

Note: 

Present toll plaza at Vanagram location is to be shifted to Tiruneermalai due to identified black spot near toll plaza and proposed construction 
of Vehicular Underpass (VUP) at km 16.890 

 

Salient growth features and traffic generators 

 

According to the Traffic Report, Tamil Nadu is one of Indiaôs most industrialized state, with a diversified economy 

driven by manufacturing, services and agriculture. Tamil Naduôs strategic coastal location along the Bay of Bengal 

supports strong maritime trade through Chennai, Ennore, Kattupalli and Thoothukudi ports. Due to the rapid 

urbanization of Chennai, the bypass now functions as an integral part of the cityôs internal road network, handling 

substantial intra-city and suburban traffic. It supports the daily movement of commuters, goods vehicles, and port 

related transport between industrial clusters, residential zones, and logistics parks. Additionally, it provides last-

mile connectivity to city distribution centers and container yards, contributing to the efficient functioning of the 

urban freight ecosystem within the Chennai region.  

 

The map below illustrates the major economic activities in the influence region: 

 

 

 
Source: Traffic Report. 
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Traffic volume and composite of vehicles 

 

Historical traffic data 

 

Surapattu toll plaza of Chennai Bypass demonstrates a growth trajectory with a projected total CAGR of 9.7% 

(4.1% in PCU terms) from Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the vehicle 

category-wise traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 

 
Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

Vanagram toll plaza of Chennai Bypass demonstrates a growth trajectory with a projected total CAGR of 16.0% 

(12.3% in PCU terms) from Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the vehicle 

category-wise traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 

 

Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

Monthly Average Daily Traffic 

 

The chart below presents the reported traffic volume for Surapattu toll plaza on Chennai Bypass, in terms of 

monthly traffic trend from April 2022 to October 2025.  
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Source: Traffic Report 

 

The chart below presents the reported traffic volume for Vanagram toll plaza on Chennai Bypass, in terms of 

monthly traffic trend from April 2022 to October 2025.  

 

 
Source: Traffic Report 

 

Monthly reported traffic on the surrounding assets/connecting roads 

 

Chennai Bypass serves as a vital arterial link connecting NH16 and NH45, with the Vanagram and Surapattu toll 

plazas. According to the Traffic Report, this assetôs traffic profile is benchmarked against proximal plazas such as 

Nallur and Paranur, which demonstrate consistent heavy urban and port-bound flow patterns. 

 

Growth projections for the section are tied to regional economic drivers, including the rapid urbanization of the 

Chennai Metropolitan Area and industrial output from the surrounding automotive and manufacturing districts. 
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Additionally, the project corridor demonstrates a robust demand profile, driven significantly by heavy freight and 

high-frequency urban passenger traffic. Hence, it is reasonable to believe that the traffic profile on Chennai Bypass 

will mirror the profile of immediate tollable sections north and south of the project highway. The chart below 

indicates the traffic profile on the surrounding assets/connecting roads at the Chennai Bypass toll plaza for 7 

months ADT of Fiscal 2026 till October 2025. 

 

 
Source: Traffic Report 

Toll Segmentation 

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Surapattu toll plaza: 

 

 
Source: Traffic Report 
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The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Vanagram toll plaza: 

 

 
Source: Traffic Report 

 

For further details in this regard, please refer to Annexure C. 

 

Base year Annual Average Daily Traffic 

 

The below shows Fiscal 2026 ADTs estimated using the counts and the variance factors: 

Asset Surapattu TP Vanagram TP  

Car/Jeep/Van 14,081 29,235 

Mini LCV 3,579 4,546 

Mini Bus/LCV 2,791 2,049 

Bus 265 2,945 

2A Trucks 1,332 1,060 

3A Trucks 1,007 551 

MAV  3,765 2,008 

OSV 13 7 

Total AADT  26,833 42,400 

PCU 46,659 59,587 

Source: Traffic Report 

Elasticity recommendations 

 

As per the Traffic Report, travel demand elasticity for the project highway is driven by a combination of macro-

economic trends and specific regional urban drivers. For passenger vehicles, mini LCVs, and LCVs, elasticity is 

primarily benchmarked against the weighted average GSDP of Tamil Nadu and the Gross District Domestic 

Product of the Chennai, Kancheepuram, Chengalpattu, and Thiruvallur districts. For heavy commercial vehicles, 

particularly 2A Trucks, 3A Trucks and MAVs, demand is further influenced by Chennai port cluster container 

traffic in addition to regional economic metrics. These estimates, sourced from the Traffic Report, rely on 

historical traffic data and benchmark references from proximal toll plazas to align growth projections with regional 

economic activity. 

 

Projected Traffic Data: Growth in Passenger Car Unit (PCU) 

 

The Traffic Report also projects that there will be growth in PCU of Chennai Bypass across all vehicle types from 

Fiscal 2026 till Fiscal 2041. For detailed analysis on the traffic growth rates, please refer to Annexure C. 

 

Operation and maintenance 

 

The Chennai Bypasss section is under O&M (Annual Maintenance) from km 0+000 to Km 32+600 and under 

EPC (major maintenance) from Km 0+000 to Km 32+600. The existing concessionaire/ contractor shall operate 



 

185 

and maintain the project up to O&M handover date pursuant to and in accordance with the existing 

concession/contract agreements. The current O&M contractor is Arjunvaishanvi Infrastructure & Developers 

Private Limited and the current EPC concessionaire for major maintenance is Babuji Civil construction. We expect 

the current concessionaire to operate and maintain the project up to Handover date pursuant to and in accordance 

with the existing concession/contract agreements. Our O&M Handover Date for the Chennai Bypass Toll Road is 

with effect from April 1, 2026 and May 30, 2028 in respect of major maintenance.  

 

Tollable Length and Toll Rates 

 

In terms of tollable length, the Chennai Bypass Toll Road comprises 85.408 km of roads. In India, toll rates are 

as per notification by the Ministry of Road Transport and Highways in the Gazette of India. The present toll rates 

are determined with reference to the published base toll rates and are adjusted annually at the beginning of each 

fiscal year equal to 40% of the movement in the wholesale price index in December of the preceding year plus a 

fixed 3%. 

 

According to the NHAIôs letter dated September 29, 2025, the toll rates at the Vanagram toll plaza are as follows:  

Vehicle Type  Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of 

the 

Vanagram 

toll plaza  

  (Rs.)  

Car/Jeep/Passenger Van  55  80  1,760  25  

LCV  85  130  2,840  45  

Bus/Truck  180  270  5,955  90  

3 Axle commercial vehicle  195  290  6,495  95  

HCM or EME or MAV (4 to 6 Axle)  280  420  9,340  140  

Oversized (7 or more axles)  340  510  11,370  170  

The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340 

 

The toll rates at the Surapattu toll plaza of the Maharashtra Border - Belgaum Toll Road are as follows: 

Vehicle Type  Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of 

the 

Surapattu 

toll plaza  

  (Rs.)  

Car/Jeep/Passenger Van  75  110  2,445  35  

LCV  120  180  3,945  60  

Bus/Truck  250  370  8,270  125  

3 Axle commercial vehicle  270  405  9,020  135  

HCM or EME or MAV (4 to 6 Axle)  390  585  12,965  195  

Oversized (7 or more axles)  475  710  15,785  235  
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The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340 

 

¶ Chennai - Tada  

 

Project overview 

 

It is a six lane section from km 21+400 to km 54+400 of NH-16, in the state of Tamil Nadu, having total length 

of 33.000 km in the state of Tamil Nadu. The total length of Project Stretch is 33.00 km. Chennai ï Tada comprises 

end section of NH16 corridor with high contribution of traffic originated/destined at Chennai Port Cluster. It forms 

the southern terminal stretch of NH16 under the Golden Quadrilateral, providing east coast connectivity between 

Chennai, Andhra Pradesh, Odisha and West Bengal and further towards eastern and north-eastern India.  

 

 
Source: Traffic Report.  

Salient growth features and traffic generators 

 

According to the Traffic Report, Tamil Nadu is one of Indiaôs most industrialized state, with a diversified economy 

driven by manufacturing, services and agriculture. Chennai, Coimbatore, Tiruppur, Hosur, Salem, and Madurai 

are major industrial and commercial hubs, hosting automobile, textile, leather, and electronic clusters. Tamil 

Naduôs strategic coastal location along the Bay of Bengal supports strong maritime trade through Chennai, Ennore, 

Kattupalli and Thoothukudi ports. 

 

  
Source: Traffic Report.  

Note: 
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Nallur toll plaza will be shifted to Durainallur at km 34.180 from 1st October 2027 (H2 Fiscal 2028) in context of development 

of Chennai Peripheral Ring Road 

 

Traffic volume and composite of vehicles 

 

Historical traffic data  

 

Chennai ï Tada demonstrates a growth trajectory with a projected total CAGR of 8.0% (7.9% in PCU terms) from 

Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the vehicle category-wise traffic growth 

from Fiscal 2023 to Fiscal 2026 till October 2025: 

 
Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

 

Monthly Average Daily Traffic 

 

The chart below presents data available on a monthly basis starting April 2022 up to October 2025 for the Nallur 

toll plaza on Chennai - Tada.  

 
Source: Traffic Report 
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Monthly reported traffic on the surrounding assets/connecting roads 

 

Toll Segmentation 

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Nallur toll plaza. For further details in this regard, please 

refer to Annexure C: 

 

 
Source: Traffic Report 

 

Base year Annual Average Daily Traffic  

 

The table below shows Fiscal 2026 AADTs estimated using the counts and the variance factors:  

 

Asset Nallur toll plaza Durainallur toll plaza 

Car/Jeep/Van 17,704 10,246 

LCV 4,216 2,526 

Mini Bus / LCV 3,648 3,359 

Buses 1,850 1,048 

2A Truck 2,809 2,638 

3A Truck 1,545 1,394 

MAV 6,195 6,099 

OSV 25 18 

Total AADT 37,992 27,329 

PCU 73,994 60,578 

Source: Traffic Report 

Elasticity recommendations 

 

As per the Traffic Report, travel demand elasticity for the project highway is driven by a combination of macro-

economic trends and regional industry-specific factors. For passenger vehicles, Mini LCVs, Buses, and LCVs, 

elasticity is primarily benchmarked against the weighted average GSDP of Tamil Nadu and Andhra Pradesh. For 

heavy commercial vehicles, particularly 2A Trucks, 3A Trucks and MAVs, demand is influenced by the Weighted 

average of GDP, GSDP of Tamil Nadu, Andhra Pradesh and Chennai port cluster ï container and general traffic. 

The adopted elasticity values reflects the corridor's strategic role in industrial and port-related trade within the 
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southern coastal influence zone. These estimates, sourced from the Traffic Report, rely on historical traffic data 

and benchmark references from proximal toll plazas to align growth projections with regional economic activity. 

 

Projected Traffic Data: Growth in Passenger Car Unit (PCU) 

 

The Traffic Report projects that Chennai - Tada will undergo a period of traffic stabilization till Fiscal 2030 

following an initial contraction in H2 of Fiscal 2028 and eventually transitioning into a steady growth trajectory 

from Fiscal 2030 through Fiscal 2041. For detailed analysis on the traffic growth rates, please refer to Annexure 

C. 

 

Operation and maintenance 

 

The operation and maintenance of the Chennai -Tada Toll Road will be the responsibility of the Project SPV with 

effect from April 1, 2026. As per the transition support agreement, NHAI will be handling the O&M for a period 

of 30 months from the appointed date.  

 

Tollable Length and Toll Rates 

 

In terms of tollable length, the Chennai-Tada Toll Road comprises 43.278 km of roads. In India, toll rates are as 

per notification by the Ministry of Road Transport and Highways in the Gazette of India. The present toll rates are 

determined with reference to the published base toll rates and are adjusted annually at the beginning of each fiscal 

year equal to 40% of the movement in the wholesale price index in December of the preceding year plus a fixed 

3%. 

 

According to NHAIôs letter dated September 29, 2025, the toll rates at the Nallur toll plaza are as follows:  

Vehicle Type  Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of 

the Nallur 

toll plaza  

  (Rs.)  

Car/Jeep/Passenger Van  80  120  2,640  40  

LCV  130  190  4,260  65  

Bus/Truck  270  400  8,925  135  

3 Axle commercial vehicle  290  440  9,740  145  

HCM or EME or MAV (4 to 6 Axle)  420  630  14,000  210  

Oversized (7 or more axles)  510  765  17,040  255  

 

The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340 

 

¶ Neelmangla Tumkur: 

 

Project overview 

 

It is a four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+168 of NH-48, comprising 

km 29+500 to km 49+900 between Neelmangla to Dobbaspet being a six lane section; Dobbaspet to Tumkur from 

km 49+900 to km 61+520, being a four lane section and Tumkur Bypass from km 61+520 to km 74+168 being a 

6 lane section, in the state of Karnataka, having total length of 44.668 km.  

 

Currently, toll is collected at Kulumepalya (Ch. 30+000) and Chokkenahalli (Ch. 61+500). Upon completion of 

six-laning of the respective stretch, toll collection will be shifted to the new toll plazas at MCW (Ch. 53+100), 

Ramp RHS (Ch. 53+100), Ramp RHS (Ch. 46+375), LHS Ramp (Ch.49+900) and Ramp LHS (Ch. 47+425), and 

the existing toll plazas at Kulumepalya and Chokkenahalli will be demolished. 
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Neelmangla Tumkur part of the Golden Quadrilateral (NH48: DelhiïMumbaiïBengaluruïChennai corridor), 

serving as link for long-distance freight traffic towards Bengaluru and western India. With rapid industrialization 

and urban sprawl around Bengaluru, Neelmangla, and Tumkur, the section has transitioned from a pure intercity 

corridor to a mixed-use urban-industrial route, accommodating substantial commuter, logistics, and regional 

goods traffic. 

 

 
Source: Traffic Report.  

 

Salient growth features and traffic generators 

 

According to the Traffic Report, the project highway provides strong local connectivity between Bengaluruôs 

western outskirts, Neelmangla, Dobbaspet, and Tumkur, acting as a major conduit for goods from local industries 

to larger markets as well as passenger and employee commute along the BengaluruïTumkur growth corridor. The 

project highway connects key industrial and logistics hubs, such as including the Dobbaspet Industrial Area and 

the Tumkur Industrial Node (under the ChennaiïBengaluru Industrial Corridor), boosting regional manufacturing 

and export activity. The project highway, being a part of NH48, acts as a spinal cord for Karnataka which includes 

Belagavi, Dharwad, Haveri, Davangere, Chitradurga, Tumkur, Bengaluru Urban and Rural district. It also 

facilitates the movement of goods and raw materials between Bengaluru, Hubballi, Belagavi, and Pune, supporting 

strengthening industrial supply chains and distribution networks across Karnataka. 

 

The map below illustrates the major economic activities in the influence region: 
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Source: Traffic Report. 

Traffic volume and composite of vehicles 

 

Historical traffic data  

 

Kulumepalya toll plaza of Neelmangla Tumkur demonstrates a growth trajectory with a projected total CAGR of 

4.6% (4.8% in PCU terms) from Fiscal 2023 to Fiscal 2026 till October 2025.The following table shows the 

vehicle category-wise traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 

 
 

Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

Chokkenahalli toll plaza of Neelmangla Tumkur demonstrates a growth trajectory with a projected total CAGR 

of 9.0% (9.2% in PCU terms) from Fiscal 2023 to Fiscal 2026 till October 2025. The following table shows the 

vehicle category-wise traffic growth from Fiscal 2023 to Fiscal 2026 till October 2025: 
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Source: Traffic Report.  

* Against Fiscal 2025 for 7 months i.e., April-October.  

Monthly Average Daily Traffic 

 

The chart below presents the reported traffic volume for Kulumepalya toll plaza on Neelmangla Tumkur, in terms 

of monthly traffic trend from April 2022 to October 2025.  

  

 
Source: Traffic Report 

 

 

The chart below presents the reported traffic volume for Chokkenahalli toll plaza on Neelmangla Tumkur, in terms 

of monthly traffic trend from April 2022 to October 2025.  
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Source: Traffic Report 

 

Monthly reported traffic on the surrounding assets/connecting roads 

 

Neelmangla Tumkur serves as a vital link within the NH48 corridor. According to the Traffic Report, this assetôs 

traffic profile is benchmarked against proximal plazas such as Karjeevanhalli toll plaza, which demonstrate 

consistent heavy urban flow patterns. Growth projections for the section are tied to regional economic drivers, 

including the rapid urbanization of the Bengaluru metropolitan area and large-scale industrialization. Hence, 

according to the Traffic Report, it is reasonable to believe that the traffic profile on Neelmangla Tumkur will 

mirror the profile of surrounding assets and connecting roads. 

 

The chart below indicates the traffic profile and historical trends observed at the Neelmangla Tumkur toll plazas 

for 7 months ADT of Fiscal 2026 till October 2025. 

 

 
Source: Traffic Report 
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Toll Segmentation 

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Kulumepalya toll plaza:  

 

 
Source: Traffic Report  

 

The chart below presents the estimated segmentation based on traffic data from Fiscal 2023, Fiscal 2024 and 

Fiscal 2025 and from April 2025 to October 2025 for Chokkenahalli toll plaza: 

 
Source: Traffic Report  

For further details in this regard, please refer to Annexure C. 

Base year Annual Average Daily Traffic  

 

The table below shows Fiscal 2026 AADTs estimated using the counts and the variance factors:  

 

Asset Kulumepalya toll 

plaza 

Chokkenahalli toll 

plaza 

Car/Jeep/Van 26,217  20,078 

Mini LCV  3,990 2,966 

Mini Bus/LCV 4,725 3,811 

Buses 3,850 3,610 

2A Truck 3,664 3,642 
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Asset Kulumepalya toll 

plaza 

Chokkenahalli toll 

plaza 

3A Truck 1,874 1,859 

MAV  4,940 5,389 

OSV 25 23 

Total AADT  49,312 41,378 

Total PCU 87,839 80,448 

Source: Traffic Report.  

Elasticity recommendations 

 

As per the Traffic Report, travel demand elasticity for the project highway is driven by a combination of macro-

economic trends and regional industry-specific factors. For passenger vehicles, Mini LCV and buses, elasticity is 

primarily benchmarked against the GSDP of Karnataka, while for Mini Bus/ LCV, 2A Truck , 3A Truck, and 

MAVs, it is influenced by the weighted average of GDP and GSDP of Karnataka and Tamil Nadu. The adopted 

elasticity values reflects the corridor's strategic role as gateway to Bengaluru handling high volume of freight 

traffic, supporting inter-state trade movement. These estimates, sourced from the Traffic Report, rely on historical 

traffic data and benchmark references from proximal toll plazas.  

 

Projected Traffic Data: Growth in Passenger Car Unit (PCU) 

 

According to the Traffic Reports, the existing toll plazas (Kulumepalya and Chokkenhalli) will be dismantled on 

completion of four to six lane widening. Additionally, new single mainline plaza will be constructed instead of 

the existing two mainline plazas. The Traffic Report projects that the toll plazas will undergo growth in PCU of 

Neelmangla Tumkur for Bharathipura and Honnenahalli Check Plaza, Halenijagal and Dobbaspet Check Plaza 

and, Halenijagal across all vehicle types until Fiscal 2041. For detailed analysis on the traffic growth rates, please 

refer to Annexure C. 

 

Operation and maintenance 

 

The Project Highway Neelmangla- Tumkur section is under EPC (Six Laning) from Km 29+500 to Km 49+900, 

from Km 61+520 to 74+168 is under EPC. The existing concessionaire/ contractor shall operate and maintain the 

project up to the O&M handover date pursuant to and in accordance with the existing concession/contract 

agreements. The current EPC concessionaire (including six laning) is H G Infra Engineering Limited and the 

O&M contractor is Sri Chowdeshwari Concrete India Private Limited. The O&M Handover Date for the 

Neelmangla Tumkur Toll Road from H G Infra Engineering Limited is expected to be March 31, 2032 and is 

expected to be on June 5, 2029 from Sri Chowdeshwari concrete India Private Limited.  

 

Tollable Length and Toll Rates 

 

In terms of tollable length, the Neelmangla Tumkur Toll Road comprises 48.646 km which will increase to 52.516 

km post completion of six laning of the roads. In India, toll rates are as per notification by the Ministry of Road 

Transport and Highways in the Gazette of India. The present toll rates are determined with reference to the 

published base toll rates and are adjusted annually at the beginning of each fiscal year equal to 40% of the 

movement in the wholesale price index in December of the preceding year plus a fixed 3%. 

 

The toll rates at the Chokkenahalli toll plaza with effect from October 1, 2025 are as follows: 

Vehicle Type Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of the 

Chokkenahalli 

toll plaza  

 (Rs.)  

Car/Jeep/Van/LMV 20  30  655  10  
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Vehicle Type Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of the 

Chokkenahalli 

toll plaza  

LCV/LGV/Mini Bus 30  50  1,060  15  

Truck/ Bus (2 axle) 65  100  2,220  35  

3 axle commercial vehicles 75  110  2,420  35  

HCM/EME/MAV (4 to 6 Axles) 105  155  3,480  50  

Oversized vehicles (7 or more axles) 125  190  4,240  65  

 

The rate of monthly pass applicable for local non-commercial residing within a distance of 20km from the toll 

plaza for the year 2025-2026 shall be  340. 

 

The toll rates at the Kulumepalya toll plaza with effect from October 1, 2025 are as follows:  

Vehicle Type  Single 

Journey 

 Multiple 

Journey 

 Monthly 

Pass (50 

single-

journeys in a 

month) 

 Fee for 

Commercial 

Vehicle 

Registered 

within the 

district of the 

Kulumepalya 

toll plaza  

  (Rs.)  

Car/Jeep/Van/LMV  25  35  825  10  

LCV/LGV/Mini Bus  40  60  1,335  20  

Truck/ Bus (2 axle)  85  125  2,800  40  

3 axle commercial vehicles  90  135  3,055  45  

HCM/EME/MAV (4 to 6 Axles)  130  200  4,390  65  

Oversized vehicles (7 or more axles)  160  240  5,345  80  

 

The rate of monthly pass applicable for local non-commercial residing within a distance of 20 km from the toll 

plaza for the year 2025-2026 shall be  340 

 

Operation and Maintenance Services 

 

One of our key business activities will be the operation and maintenance of the InvIT Assets pursuant to, and in 

accordance with, the provisions of the Concession Agreements and other road project related agreements (as 

applicable). The Project SPV is required to operate and maintain the InvIT Assets in accordance with the 

Concession Agreement, including by modifying, repairing or otherwise making improvements to the roads. In 

particular, the Concession Agreement requires the Project SPV to maintain the Toll Roads to certain standards 

during the concession period. NHAI has used, and will likely continue to use, independent engineers to carry out 

periodic tests to assess the quality of the roads or bridges and their related maintenance. 

 

The Project Manager, together with the Project SPV, will be responsible for managing the critical day-to-day 

operation and maintenance of the Toll Road assets. The Project Manager, through the Project Management and 

Implementation Agreement, will provide project and contract management support, such as liaising with and 

supervising sub-contractors, managing design, planning and the obtaining of necessary licenses and approvals for 

the projects. 
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A project SPV is generally responsible for carrying out operation and maintenance activities at its toll road during 

its concession period. The scope of a project SPVôs operation and maintenance activities is usually defined in the 

relevant concession agreement. Within the scope of such operation and maintenance obligations, the project SPV 

may be required to undertake routine and periodic maintenance of project roads, maintain and comply with safety 

standards to ensure smooth and safe traffic movement, deploy adequate human resources for incident 

management, maintain proper medical and sanitary arrangements for personnel deployed at the site and prevent 

any unauthorized entry to and exit from the project as may be required. 

 

A maintenance management system is used to ensure that all maintenance is systematically and correctly 

scheduled, carried out and recorded. In addition, it is used to assure planning, control and monitoring of each 

maintenance activity. Maintenance methodologies and system performance are regularly reviewed and examined 

for optimisation of resource deployment. 

 

Operations 

 

Toll collection system 

 

Toll is collected for each journey through each of the toll plazas. Signs setting out the toll rates for the Toll Road 

assets are displayed at the toll booths and tolls can be paid or tendered by the driver of any vehicle in the following 

manners: 

 

Cash 

 

Tolls paid by means of cash are collected by toll collectors at the manual toll booths. 

 

Electronic toll collection 

 

In 2014, an electronic toll collection (ñETCò) system based on radio-frequency identification (ñRFIDò) 

technology was introduced. The RFID technology based FASTags required vehicles to affix FASTags on 

windscreens to enable toll plazas to auto-debit toll fees from a linked account, without requiring vehicles to stop 

for transactions. This ETC based on RFID did not pick up until a transport ministry directive in July 2019 called 

for equipping all toll lanes across national highways in India to mandate the same. The authority has made FASTag 

(cashless payment mechanism) at toll plazas mandatory. The National Electronic Toll Collection programme using 

FASTags on vehicles has played a crucial role in the growth of digital transactions across the country. It has 

moved many vehicles to the payments ecosystem and reduced the use of cash for toll payments on roads and 

highways. This programme has seen 11.9% growth on y-o-y basis as of Mar-25, with a collection of Rs 68 billion 

in FY25 and as of Sep-25 stands at Rs 64 billion. (Source: CARE Industry Report). 

Additionally, pursuant to the terms of the respective Concession Agreements, the Project SPV will be required to 

implement a barrier-less MLFF tolling system at the proposed toll plaza location on each project highway stretch. 

The MLFF system will be based on ANPR cameras and RFID (FASTag) technology, enabling electronic toll 

collection without physical barriers.  

 

Monitoring 

 

Toll collection 

 

Payments at the toll plazas, both electronic as well as cash payments, are processed through a semi-automated or 

a fully automated toll collection system, depending on complexity of the project. Both these systems collect and 

store traffic and payment data, thereby reducing the need for manual operation. A semi-automated system consists 

of a revenue collection software desktop, a barrier gate, smart cards and monitoring cameras and a fully automated 

system includes equipment such as vehicle counting classifier, vehicle audit system, communication channels and 

traffic control equipment in addition to all the components of a semi-automated system. 

 

For the purpose of identifying categories of vehicles and to charge an appropriate toll rate, the automatic vehicle 

identification based in-road/infrared sensors are also used. The Project SPV would use weigh-in-motion 

technology for projects where weight-based toll collection is mandated. The weight based tolling systems are 

integrated with the fully automatic toll collection system for enhanced revenue controls. 
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There are cameras installed particularly for capturing and recording any toll evasion incidents by vehicles. There 

is also a back-up power supply system to ensure that there is no interruption to power supply at the toll plazas in 

order to maintain a stable power supply for the sub-systems and equipment. Servers used in the toll collection 

systems at the toll plazas are capable of real time uploading of transaction data from toll lane equipment and 

performing an automatic daily backup to prevent any toll data loss and to enable quick system recovery, which 

would allow the Project SPV to collect variable amounts of tolls depending on the class of motor vehicles and 

serves as a traffic information system. 

 

Only certain authorised persons have access to the toll collection systems and the activities are recorded for 

security purposes. The Project SPV is responsible for operating the toll collection system at its toll plaza and 

taking regular preventive and corrective measures to maintain such systems at the highest levels of security and 

reliability. 

 

Traffic control 

 

There are helpline numbers displayed along the national highways for communication between the road users and 

the control room in case of any emergency. This provides a reliable communication channel for the road users in 

cases of an exigency where they need to communicate with staff at the Control Room. The Project SPV would 

take regular preventive and corrective measures to maintain the emergency telephone system at the highest levels 

of reliability and safety. The Project SPV is required to carry out regular patrolling and regulate and maintain 

traffic order within the projects. Emergency telephone systems and emergency helpline numbers are provided at 

all projects where such systems and numbers are required by the Concession Agreement. There are also patrol 

vehicles that continuously move on the section of the project that it is assigned to, which will intervene to regulate 

traffic and carry out surveillance activities. 

 

Traffic and motorway assistance services 

 

Traffic assistance 

 

The Project SPV would provide emergency assistance to motorists using the toll roads. They station patrol/light 

recovery vehicles on each toll road, which are deployed to patrol the toll roads on a continuous basis. 

 

In the case of a vehicle breakdown or traffic accident, the Control Room will announce the occurrence via mobile 

phones or handsets to instruct a mobile supervisor and a recovery supervisor to proceed to the scene immediately, 

and file relevant reports with the police if personal injury is involved. At the scene of a traffic accident or vehicle 

breakdown, the mobile supervisor will report to the Control Room on the situation of the incident, ensure safety 

of the scene and apply first aid to injured persons, if any. The recovery supervisor will determine whether the 

vehicle can be recovered on site or deploy recovery vehicles for towing. The traffic officer will stop the traffic, 

close the affected lane where necessary and direct trapped vehicles away to other unaffected lanes. 

 

Safety Measures 

 

Under the Concession Agreement, the concessionaire is obligated to abide by certain safety requirements, which 

include measures such as road signs, pavement marking, traffic control devices, roadside furniture, highway 

design elements, enforcement and emergency response. The concessionaire must abide by among others, 

applicable laws and applicable permits, the Manual for Safety in Road Design as issued by the Ministry of Road 

Transport and Highways, relevant standards and guidelines of the Indian Roads Congress and good industry 

practice. NHAI also carries out safety audits of the projects by appointing a safety consultant employing a team 

comprising of, among others, one road safety expert and one traffic planner. These safety requirements apply to 

all phases of construction, operation and maintenance with emphasis on identification of factors associated with 

accidents and implementation of appropriate remedial measures. 

 

Management 

 

We will be managed, upon the listing of the Units on the Stock Exchanges, by qualified personnel of the 

Investment Manager, with members who will have management and operational experience in the roads and 

highways sector. For further details about the Investment Manager, please see the sections headed ñParties to the 

Trust ï The Investment Manager ï Raajmarg Infra Investment Managers Private Limitedò on page 92. 
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Consequent to the completion of the formation transactions, the Investment Manager, in consultation with the 

Trustee, will appoint a majority of the directors on the board of the Project SPV in accordance with the InvIT 

Regulations, and such directors would form part of the quorum. The Project SPVôs board of directors will also 

thereafter form committees, if required, under the Companies Act, 2013 and rules made thereunder. 

 

Seasonality 

 

Traffic volume tends to decrease during the monsoon season and conversely tends to increase during holiday 

seasons. While the northern parts of India experience monsoon rains during the period from June or July until 

September or October every year, the southern parts of India, especially coastal parts of Andhra Pradesh, 

experience monsoon rains even during the months of October to December. The monsoon season may also restrict 

the Trustôs ability to carry on activities related to its operation and maintenance of toll roads. For further details 

on risk associated with seasonality, please see the section headed ñRisk Factors ï Risks Relating to Our Business 

and the Concession Agreements ïOur business will be subject to seasonal fluctuations and business and economic 

cycles that may affect our cash flows.ò on page 51. Conversely, traffic volume tends to increase during holiday 

seasons. 

 

Property 

 

The Investment Managerôs registered and corporate office are located within the premises of NHAI in New Delhi 

from which all its administrative and reporting activities are conducted. 

 

Insurance 

 

The Trustôs operations are subject to hazards that are inherent in providing operation and maintenance services, 

such as risk of equipment failure, work accidents, fire, earthquake, flood and other force majeure events. This 

includes hazards that may cause injury and loss of life, damage and destruction of property, equipment and 

environmental damage. We undertake that the InvIT Assets will be adequately insured within 30 days from the 

Bid/Issue Closing Date. 
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SUMMARY OF THE CONCESSION AGREEMENT S 

 

The following is a brief summary of the Concession Agreements entered into by the Project SPV and NHAI in 

relation to the InvIT Assets. The descriptions and summary of the Concession Agreements below are not, nor do 

they purport to be complete descriptions or summaries of all terms of such Concession Agreements. Certain terms 

used in this section have the meaning assigned to them in the respective concession agreements. 

 

1. Certain Definitions 

ñAccounting Yearò means the financial year commencing from the first day of April of any calendar 

year and ending on the thirty-first day of March of the next calendar year. 

 

ñChange in Ownershipò means a transfer of the direct and/or indirect legal or beneficial ownership of 

any shares, or securities convertible into shares, that causes the aggregate holding of the InvIT, together 

with its Associates, in the total equity share capital of the Concessionaire to decline below 51% (fifty 

one percent) of the subscribed and issued share capital of the Concessionaire during the first 2 (two years) 

of the Concession Period. 

 

ñEncumbrancesò means, in relation to the Project Highway, any encumbrances such as mortgage, 

charge, pledge, lien, hypothecation, security interest, assignment, privilege or priority of any kind having 

the effect of security or other such obligations, and shall include any designation of loss payees or 

beneficiaries or any similar arrangement under any insurance policy pertaining to the Project Highway, 

where applicable herein but excluding utilities referred to as existing utilities and roads in the Concession 

Agreement and charge on Project receivables only for purposes of securing debt repayment and for no 

other purpose. 

 

ñGood Industry Practiceò means the practices, methods, techniques, designs, standards, skills, 

diligence, efficiency, reliability and prudence which are generally and reasonably expected from a 

reasonably skilled and experienced operator engaged in the same type of undertaking as envisaged under 

this Agreement and which would be expected to result in the performance of its obligations by the 

Concessionaire in accordance with this Agreement, Applicable Laws and Applicable Permits in reliable, 

safe, economical and efficient manner 

 

ñIndependent Engineerò means the consulting engineering firm appointed by NHAI from a panel of 10 

(ten) firms or bodies corporate, constituted by NHAI substantially in accordance with the selection 

criteria set forth in Schedule-L, to be the independent consultant under the Concession Agreement. 

 

ñO&M Contractorò means the person, if any, with whom the Concessionaire has entered into an O&M 

Contract for discharging O&M obligations for and on behalf of the Concessionaire. 

 

ñO&M Handover Dateò shall mean the dates as set out in the respective Concession Agreements: 

ñProjectò means the operation and maintenance of the Project Highway in accordance with the 

provisions of this Agreement and includes all works, services and equipment relating to or in respect of 

the Scope of the Project. 

 

ñProject Assetsò means all physical and other assets relating to and forming part of the Site including 

(a) rights over the Site in the form of licence, Right of Way or otherwise; (b) tangible assets such as civil 

works and equipment including foundations, embankments, pavements, road surface, interchanges, 

bridges, culverts, road overbridges, drainage works, traffic signals, sign boards, kilometre- stones, toll 

plazas, electrical systems, communication systems, rest areas, relief centers, maintenance depots and 

administrative offices; (d) all rights of the Concessionaire under the Project Agreements; (security 

deposits (e) insurance proceeds; and (g) Applicable Permits and authorisations relating to or in respect 

of the Project Highway, but does not include Additional Facilities 

 

ñProject Agreementsò means this Agreement, O&M Contract, Tolling Contract, and any other material 

agreements or contracts that may be entered into by the Concessionaire with any person in connection 

with matters relating to, arising out of or incidental to the Project, or any agreement for procurement of 

goods and services involving a consideration of up to  5 crore; 
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ñSafety Requirementsò means the safety requirements set forth in Schedule-H of the Concession 

Agreement 

 

ñScope of Projectò means the scope of the Project as defined in Schedule A and Schedule B hereto, shall 

mean and include, during the Concession Period: 

(a) Tolling, operation, management, maintenance and transfer of the Project Highway subject to 

and in accordance with the provisions of this Agreement; and 

(b) performance and fulfilment of all other obligations of the Concessionaire in accordance with 

the provisions of this Agreement and matters incidental thereto or necessary for the 

performance of any or all of the obligations of the Concessionaire under this Agreement. 

"Specifications and Standards" means the specifications and standards relating to the quality, quantity, 

capacity and other requirements for the Project Highway as set forth in Schedule-C of the Concession 

Agreement and any modifications thereof, or additions thereto as included in the operations, maintenance 

and other related obligations of the Concessionaire under this Agreement; 

 

ñTransfer Dateò means the date on which this Agreement and the Concession hereunder expires 

pursuant to the provisions of this Agreement or is terminated by a Termination Notice. 

 

ñTerminationò means the expiry or termination of this Agreement and the Concession hereunder; 

 

ñTermination Noticeò means the communication issued in accordance with this Agreement by one 

Party to the other Party terminating this Agreement; 

 

2. Concession Fee 

 

In consideration of the grant of Concession, the Concessionaire shall pay to NHAI, in accordance with 

the terms of the Concession Agreement and prior to the Appointed Date, the lump sum upfront 

concession fee of an amount as specified in the Concession Agreement. As consideration for the grant of 

the concession for the InvIT Assets, the Project SPV is required to pay a base concession fee to NHAI 

equivalent to  95,000.00 million (ñBase Concession Feeò) together with Additional Concession Fees, 

within 120 days of the date of execution of the Concession Agreements or any extended date as agreed 

by NHAI, but in any case prior to the Appointed Date as a condition precedent. Further as communicated 

by NHAI by way of a letter dated February 10, 2026, any amount raised from the proceeds of the Issue 

and the Facility Agreement in excess of the Base Concession Fee (net of estimated issue expenses, 

estimated general corporate purposes and initial improvements costs, if any) shall be paid to NHAI 

(ñAdditional Concession Feesò). 

 

3. Change of Scope 

 

Under the Concession Agreement, NHAI may require the Concessionaire to make alterations or 

modifications to the Scope of the Project (ñChange of Scopeò) by issuing a notice specifying the 

proposed works (ñChange of Scope Noticeò). Upon agreement between the Concessionaire and NHAI, 

with the assistance of the Independent Engineer, on the time and cost for implementation, NHAI shall 

issue an order requiring the Concessionaire to carry out such works (ñChange of Scope Orderò). The 

Concessionaire may also propose a Change of Scope by issuing a written request (ñChange of Scope 

Requestò), which NHAI may accept (with or without modifications) (ñChange of Scope Acceptanceò) 

or reject without any liability. NHAI shall make an advance payment equal to 20% (twenty per cent) of 

the cost of the Change of Scope (or, in the event of a Dispute, 20% of the cost assessed by the Independent 

Engineer), with the balance payable against certified bills. If the cumulative cost of all Change of Scope 

Orders exceeds 5% (five per cent) of the Concession Fee in any continuous period of 3 (three) years or 

exceeds 25.00% (twenty five per cent) of the Concession Fee at any time during the Concession Period, 

the Concessionaire shall have the option to match the first-ranked bid in the relevant bidding process, 

subject to participation, eligibility and payment of 2% (two per cent) of the bid amount to NHAI. Where 

such thresholds are not exceeded, the Concessionaire may accept or reject any Change of Scope Order 

at its discretion. If the Concessionaire or the entity appointed by the Concessionaire shall have failed to 

complete any construction works on account of Force Majeure or for reasons solely attributable to NHAI, 

NHAI may, in its discretion, require the Concessionaire to pay 80% (eighty percent) of the sum saved 

therefrom, and upon such payment to NHAI, the obligations of the Concessionaire in respect of such 

works shall be deemed to have been fulfilled. 
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4. O&M 

 

With effect from O&M Handover Date and thereafter during the remaining Concession Period, the 

Concessionaire shall operate and maintain the Project Highway in accordance with the Concession 

Agreement either by itself, or through the O&M Contractor and if required, modify, repair or otherwise 

make improvements to the Project Highway to comply with the provisions of the Concession Agreement, 

and conform to Specifications and Standards and Good Industry Practice. The obligations of the 

Concessionaire hereunder shall include: 

 

RPPL shall operate and maintain the Project, in accordance with the Concession Agreement either by 

itself, or through the O&M contractor, and if required, modify, repair or otherwise make improvements 

to the Project to comply with provisions of the Concession Agreement applicable laws, applicable 

permits and conform to Specifications, Standards and Good Industry Practice. The obligations of RPPL, 

among other things, shall include: 

 

(a) permitting safe, smooth and uninterrupted flow of traffic on the Project Highway during normal 

operating conditions; 

(b) collecting and appropriating the Fee; 

(c) minimising disruption to traffic in the event of accidents or other incidents affecting the safety 

and use of the Project Highway by providing a rapid and effective response and maintaining 

liaison with emergency services of the State; 

(d) carrying out periodic preventive maintenance of the Project Highway; 

(e) undertaking routine maintenance including prompt repairs of potholes, cracks, joints, drains, 

embankments, structures, pavement markings, lighting, road signs and other traffic control 

devices; 

(f) undertaking major maintenance such as resurfacing of pavements, repairs to structures, and 

repairs and refurbishment of tolling system and other equipment; 

(g) preventing, with the assistance of concerned law enforcement agencies, any unauthorised use 

of the Project Highway; 

(h) preventing, with the assistance of the concerned law enforcement agencies, any encroachments 

on the Project Highway; 

(i) protection of the environment and provision of equipment and materials therefore; 

(j) operation and maintenance of all communication, control and administrative systems necessary 

for the efficient operation of the Project Highway; 

(k) maintaining a public relations unit to interface with and attend to suggestions from the Users, 

government agencies, media and other agencies; and 

(l) complying with Safety Requirements in accordance with the relevant provisions of the 

Concession Agreement. 

 

5. Maintenance Requirements 

 

The Concessionaire shall procure that at all times during the Concession Period, the Project Highway 

conforms to the maintenance requirements set forth in Schedule-F of the Concession Agreement 

(ñMaintenance Requirementsò). 

 

6. Maintenance manual 

 

No later than 90 (ninety) days prior to O&M Handover Date, the Concessionaire shall, in consultation 

with the Independent Engineer, evolve a repair and maintenance manual (ñMaintenance Manualò) for 

the regular and preventive maintenance of the Project Highway in conformity with the Specifications 

and Standards, Maintenance Requirements, Safety Requirements and Good Industry Practice. The 

Maintenance Manual shall be revised and updated once every three years. 

 

7. Maintenance programme 

 

On or before O&M Handover Date
 
and no later than 45 (forty five) days prior to the beginning of each 

Accounting Year during the Concession Period, as the case may be, the Concessionaire shall provide to 

NHAI and the Independent Engineer, its proposed annual programme of preventive, urgent and other 

scheduled maintenance (the ñMaintenance Programmeò) to comply with the Maintenance 
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Requirements, Maintenance Manual and Safety Requirements. Such Maintenance Programme shall 

include: 

 

(a) preventive maintenance schedule; 

(b) arrangements and procedures for carrying out urgent repairs; 

(c) criteria to be adopted for deciding maintenance needs; 

(d) intervals and procedures for carrying out inspection of all elements of the Project Highway; 

(e) intervals at which the Concessionaire shall carry out periodic maintenance; 

(f) arrangements and procedures for carrying out safety related measures; and 

(g) intervals for major maintenance works and the scope thereof. 

 

Within 15 (fifteen) days of receipt of the Maintenance Programme, the Independent Engineer shall 

review the same and convey its comments to the Concessionaire with particular reference to its 

conformity with the Maintenance Requirements, Maintenance Manual and Safety Requirements. The 

Concessionaire may modify the Maintenance Programme as may be reasonable in the circumstances, 

and the procedure specified in the relevant provisions of the Concession Agreement shall apply mutatis 

mutandis to such modifications. 

 

8. Obligations relating to change in ownership 

 

The Concessionaire shall not undertake or permit any Change in Ownership, except with the prior 

approval of NHAI. The obligations relating to change in ownership as provided in the Concession 

Agreement shall apply to the Concessionaire in the event the aggregate shareholding of the InvIT together 

with its Associates, in the issued and paid-up equity share capital of the Concessionaire declines below 

51% (fifty one percent) thereof during the first 2 (two) years of the Concession Period. Notwithstanding 

anything to the contrary contained in this Agreement, the Concessionaire agrees and acknowledges that: 

 

(i) all acquisitions of equity by an acquirer, either by himself or with any person acting in concert, 

directly or indirectly, including by transfer of the direct or indirect legal or beneficial ownership 

or control of any equity, in aggregate of not less than 25.00% (twenty five per cent) of the total 

equity of the Concessionaire, or 

(ii)  acquisition of any control directly or indirectly of the Board of Directors of the Concessionaire 

by any person either by himself or together with any person or persons acting in concert with 

him, 

 

shall constitute a change in ownership requiring prior approval of NHAI from national security and public 

interest perspective, the decision of NHAI in this behalf being final, conclusive and binding on the 

Concessionaire, and undertakes that the Concessionaire shall not give effect to any such acquisition of 

equity or control of the board of directors of the Concessionaire without such prior approval of NHAI. It 

has been expressly agreed that approval of NHAI hereunder shall be limited to national security and 

public interest perspective, and NHAI shall endeavour to convey its decision within a period of 60 days 

from the date of receipt of such request. It has also been agreed that NHAI shall not be liable in any 

manner on account of grant or otherwise of such approval and that such approval or denial thereof shall 

not in any manner absolve the Concessionaire from any liability or obligation under the Concession 

Agreement. It has also been agreed that merger of the Concessionaire with its parent company and/or the 

Selected Bidder and/or any of the constituents thereof shall also constitute Change in Ownership. 

 

9. Indemnities 

 

The Concessionaire will indemnify, defend, save and hold harmless NHAI and its officers, servants, 

agents, Government Instrumentalities and Government owned and/or controlled entities/enterprises, (the 

ñNHAI Indemnified Personsò) against any and all suits, proceedings, actions, demands and claims from 

third parties for any loss, damage, cost and expense of whatever kind and nature, whether arising out of 

any breach by the Concessionaire of any of its obligations under this Agreement or any related agreement 

or on account of any defect or deficiency in the provision of services by the Concessionaire to any User 

or from any negligence of the Concessionaire under contract or tort or on any other ground whatsoever, 

except to the extent that any such suits, proceedings, actions, demands and claims have arisen due to any 

negligent act or omission, breach or default of this Agreement on the part of the NHAI Indemnified 

Persons. 
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The Concessionaire shall fully indemnify, hold harmless and defend NHAI and the NHAI Indemnified 

Persons from and against any and all loss and/or damages arising out of or with respect to: 

 

(a) failure of the Concessionaire to comply with Applicable Laws and Applicable Permits; 

(b) payment of Taxes required to be made by the Concessionaire in respect of the income or other 

Taxes of the Concessionaireôs Contractors, suppliers and representatives; or 

(c) non-payment of amounts due as a result of materials or services furnished to the 

Concessionaire or any of its Contractors which are payable by the Concessionaire or any of 

its Contractors. 

 

The Concessionaire shall fully indemnify, hold harmless and defend the NHAI Indemnified Persons from 

and against any and all suits, proceedings, actions, claims, demands, liabilities and damages which the 

NHAI Indemnified Persons may hereafter suffer, or pay by reason of any demands, claims, suits or 

proceedings arising out of claims of infringement of any domestic or foreign patent rights, copyrights or 

other Intellectual Property, proprietary or confidentiality rights with respect to any materials, 

information, design or process used by the Concessionaire or by the Concessionaireôs Contractors in 

performing the Concessionaireôs obligations or in any way incorporated in or related to the Project. If in 

any such suit, action, claim or proceedings, a temporary restraint order or preliminary injunction is 

granted, the Concessionaire shall make every reasonable effort, by giving a satisfactory bond or 

otherwise, to secure the revocation or suspension of the injunction or restraint order. If, in any such suit, 

action, claim or proceedings, the Project Highway, or any part thereof or comprised therein, is held to 

constitute an infringement and its use is permanently enjoined, the Concessionaire shall promptly make 

every reasonable effort to secure for NHAI a license, at no cost to NHAI, authorising continued use of 

the infringing work. If the Concessionaire is unable to secure such license within a reasonable time, the 

Concessionaire shall, at its own expense, and without impairing the Specifications and Standards, either 

replace the affected work, or part, or process thereof with non-infringing work or part or process, or 

modify the same so that it becomes non-infringing. 

 

NHAI will indemnify, defend, save and hold harmless the Concessionaire against any and all suits, 

proceedings, actions, demands and claims from third parties for any loss, damage, cost and expense of 

whatever kind and nature arising out of (i) defect in title and/or the rights of NHAI in the land comprised 

in the Site, and/or (ii) breach by NHAI of any of its obligations under this Agreement or any related 

agreement, which materially and adversely affect the performance by the Concessionaire of its 

obligations under this Agreement save and except that where any such claim, suit, proceeding, action, 

and/or demand has arisen due to a negligent act or omission, or breach of any of its obligations under 

and/or any provision of this Agreement or any related agreement and/or breach of its statutory duty on 

the part of the Concessionaire, its subsidiaries, affiliates, contractors, servants or agents, the same shall 

be the liability of the Concessionaire. 

 

10. Suspension of the Concessionaireôs rights 

 

Upon occurrence of a concessionaire default (as defined in the Concession Agreement), 

(ñConcessionaire Defaultò), NHAI shall be entitled, without prejudice to its other rights and remedies 

under the Concession Agreement including its rights of Termination, thereunder, to (i) suspend all rights 

of the Concessionaire under this Agreement including the Concessionaireôs right to collect Fee, and other 

revenues pursuant hereto, and (ii) exercise such rights itself and perform the obligations hereunder or 

authorise any other person to exercise or perform the same on its behalf during such suspension (the 

ñSuspensionò). Suspension hereunder shall be effective forthwith upon issue of notice by NHAI to the 

Concessionaire and may extend up to a period not exceeding 120 (one hundred and twenty) days from 

the date of issue of such notice; provided that upon written request from the Concessionaire and the 

Lenders, NHAI shall extend the aforesaid period of 120 (one hundred and twenty) days by a further 

period not exceeding 90 (ninety) days. At any time during the period of Suspension, the Lendersô, shall 

be entitled to substitute RPPL under and in accordance with the substitution agreement, as defined in the 

Chenai Bypass Concession Agreement (ñSubstitution Agreementò), and upon receipt of notice 

thereunder from the Lendersô, NHAI shall withhold Termination for a period not exceeding 120 days 

from the date of Suspension, and any extension thereof, for enabling the Lendersô to exercise its rights 

of substitution. 

 

11. Effect of force majeure event on the Concession 
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Upon the occurrence of any force majeure event (as defined in the Concession Agreement) (ñForce 

Majeure Eventò) prior to the Appointed Date, the period for achieving the Appointed Date shall be 

extended by a period equal in length to the duration of the Force Majeure Event. 

 

If any Force Majeure Event occurs after the Appointed Date, whereupon the Concessionaire is unable to 

collect Fee despite making best efforts or it is directed by NHAI to suspend the collection thereof during 

the subsistence of such Force Majeure Event, the Concession Period shall be extended by a period, equal 

in length to the period during which the Concessionaire was prevented from collection of Fee on account 

thereof; provided that in the event of partial collection of Fee where the daily collection is less than 90% 

(ninety per cent) of the Average Daily Fee, NHAI shall extend the Concession Period in proportion to 

the loss of Fee on a daily basis. For the avoidance of doubt, loss of 25.00% (twenty five per cent) in 

collection of Fee as compared to the Average Daily Fee for four days shall entitle the Concessionaire to 

extension of 1 (one) day in the Concession Period. 

 

12. Allocation of costs arising out of Force Majeure 

 

Upon occurrence of any Force Majeure Event prior to the Appointed Date, the parties to the Concession 

Agreement shall bear their respective costs and no party shall be required to pay to the other party any 

costs thereof. 

 

Upon occurrence of a Force Majeure Event after the Appointed Date, the costs incurred and attributable 

to such event and directly relating to the Project (ñForce Majeure Costsò) shall be allocated and paid as 

follows: 

(a) upon occurrence of a non-political event as defined in the Concession Agreement (ñNon-

Political Eventò), the Parties shall bear their respective Force Majeure Costs and neither Party 

shall be required to pay to the other Party any costs thereof; or 

(b) upon occurrence of an indirect political event as defined in the Concession Agreement 

(ñIndirect Political Eventò), all Force Majeure Costs attributable to such Indirect Political 

Event and not exceeding insurance cover for such Indirect Political Event, shall be borne by 

Concessionaire, and to the extent Force Majeure Costs exceeds such insurance cover one half 

of such costs shall be reimbursed by NHAI to the Concessionaire. 

(c) upon occurrence of a political event as defined in the Concession Agreement (ñPolitical 

Eventò), all Force Majeure Costs attributable to such Political Event shall be reimbursed by 

NHAI to the Concessionaire. 

 

Force Majeure Costs may include interest payments on debt, O&M expenses, and all other costs directly 

attributable to the Force Majeure Event, but shall not include loss of Fee revenues or debt repayment 

obligations, and for determining such costs in respect of debt, information contained in the copy of 

financing agreement and financial package, as defined in the Concession Agreement (ñFinancial 

Packageò), furnished by the Concessionaire may be relied upon to the extent that such information is 

relevant. 

 

Neither Party shall be liable in any manner whatsoever to the other Party in respect of any loss, damage, 

cost, expense, claims, demands and proceedings relating to or arising out of occurrence or existence of 

any Force Majeure Event or exercise of any right pursuant hereto. 

 

13. Divestment Requirements  

Upon Termination, the Concessionaire shall comply with and conform to the following requirements: 

 

(a) notify to NHAI forthwith the location and particulars of all Project Assets; 

(b) deliver forthwith the actual or constructive possession of the Project Highway free and clear of 

all Encumbrances; 

(c) cure all Project Assets, including the road, bridges, structures and equipment, of all defects and 

deficiencies so that the Project Highway is compliant with the Maintenance Requirements; 

(d) deliver and transfer relevant records, reports, intellectual property and other licences pertaining 

to the Project Highway and its, operation and maintenance, including all programmes and 

manuals pertaining thereto, and complete óas builtô drawings in respect of maintenance works, 

if applicable, as on the Transfer Date. For the avoidance of doubt, the Concessionaire represents 
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and warrants that the intellectual property delivered hereunder shall be adequate and complete 

for the operation and maintenance of the Project Highway and shall be assigned to the 

Government free of any Encumbrance; 

(e) transfer and/ or deliver all applicable permits to the extent permissible under applicable laws; 

(f) execute such deeds of conveyance, documents and other writings as NHAI may reasonably 

require for conveying, divesting and assigning all the rights, title and interest of the 

Concessionaire in the Project Highway, including manufacturersô warranties in respect of any 

plant or equipment and the right to receive outstanding insurance claims to the extent due and 

payable to NHAI, absolutely unto NHAI or its nominee; and 

(g) comply with all other requirements as may be prescribed or required under applicable laws for 

completing the divestment and assignment of all rights, title and interest of the Concessionaire 

in the Project Highway, free from all Encumbrances, absolutely unto NHAI or to its nominee. 

 

Subject to the exercise by NHAI of its rights under the Concession Agreement or under any of the Project 

Agreements to perform or procure the performance by a third party of any of the obligations of the 

Concessionaire, the parties to the Concession Agreement shall continue to perform their obligations 

under the Concession Agreement, notwithstanding the giving of any Termination Notice, until the 

Termination of the Concession Agreement becomes effective in accordance with its terms. 

 

14. Termination for Concessionaire Default 

Save as otherwise provided in this Agreement, in the event that any of the defaults specified below shall 

have occurred, and the Concessionaire fails to cure the default within the Cure Period set forth below, or 

where no Cure Period is specified within a Cure Period of 60 (sixty) days, the Concessionaire shall be 

deemed to be in default of this Agreement (the ñConcessionaire Defaultò) unless the default has 

occurred solely as a result of any breach of this Agreement by NHAI or due to Force Majeure. The 

defaults referred to herein shall include the following: 

 

(a) the Performance Security as defined under the Concession Agreement (ñPerformance 

Securityò) has been encashed and appropriated in accordance with the Concession Agreement 

and the Concessionaire fails to replenish or provide fresh performance security within a cure 

period of 15 (fifteen) days; 

(b) subsequent to the replenishment or furnishing of fresh Performance Security in accordance with 

the Concession Agreement, the Concessionaire fails to cure, within a cure period of 60 (sixty) 

days, the Concessionaire Default for which whole or part of the Performance Security was 

appropriated; 

(c) the Concessionaire abandons or manifests intention to abandon the operation and maintenance 

of the Project Highway without the prior written consent of NHAI; 

(d) the Concessionaire fails to roll over, renew and furnish new bank guarantee towards 

Performance Security subject to and in accordance with terms of the Concession Agreement, at 

least three months prior to expiry of subsisting bank guarantee; 

(e) the Concessionaire is in breach of the Maintenance Requirements or the Safety Requirements, 

as the case may be; 

(f) the Concessionaire has failed to make any payment to NHAI within the period specified in this 

Agreement; 

(g) upon occurrence of a financial default as defined under the Concession Agreement (ñFinancial 

Defaultò), the lendersô representative has by notice required NHAI to undertake Suspension or 

Termination, as the case may be, in accordance with the Substitution Agreement and the 

Concessionaire fails to cure the default within the cure period specified hereinabove; 

(h) a breach of any of the Project Agreements by the Concessionaire has caused a material adverse 

effect as defined under the Concession Agreement (ñMaterial Adverse Effectò); 

(i) the Concessionaire creates any Encumbrance in breach of the Concession Agreement; 

(j) the Concessionaire repudiates this Agreement or otherwise takes any action or evidences or 

conveys an intention not to be bound by the Concession Agreement; 

(k) a Change in Ownership has occurred in breach of the provisions of the Concession Agreement; 

(l) there is a transfer, pursuant to law either of (i) the rights and/or obligations of the Concessionaire 

under any of the Project Agreements, or of (ii) all or part of the assets or undertaking of the 

Concessionaire, and such transfer causes a Material Adverse Effect; 

(m) an execution levied on any of the assets of the Concessionaire has caused a Material Adverse 

Effect; 



 

207 

(n) the Concessionaire is adjudged bankrupt or insolvent, or if a trustee or receiver is appointed for 

the Concessionaire or for the whole or material part of its assets that has a material bearing on 

the Project; 

(o) the Concessionaire has been, or is in the process of being liquidated, dissolved, wound-up, 

amalgamated or reconstituted in a manner that would cause, in the reasonable opinion of NHAI, 

a Material Adverse Effect; 

(p) a resolution for winding up of the Concessionaire is passed or any petition for winding up of 

the Concessionaire is admitted by a court of competent jurisdiction and a provisional liquidator 

or receiver is appointed and such order has not been set aside within 90 (ninety) days of the date 

thereof or the Concessionaire is ordered to be wound up by Court except for the purpose of 

amalgamation or reconstruction; provided that, as part of such amalgamation or reconstruction, 

the entire property, assets and undertaking of the Concessionaire are transferred to the 

amalgamated or reconstructed entity and that the amalgamated or reconstructed entity has 

unconditionally assumed the obligations of the Concessionaire under the Concession 

Agreement and the Project Agreements; and provided that: 

(i) the amalgamated or reconstructed entity has the capability and operating experience 

necessary for the performance of its obligations under this Agreement and the Project 

Agreements; 

(ii)  the amalgamated or reconstructed entity has the financial standing to perform its 

obligations under this Agreement and the Project Agreements and has a credit 

worthiness at least as good as that of the Concessionaire as at Appointed Date; and 

(iii)  each of the Project Agreements remains in full force and effect; 

(q) any representation or warranty of the Concessionaire herein contained which is, as of the date 

hereof, found to be materially false, incorrect or misleading; 

(r) the Concessionaire submits to NHAI any statement, notice or other document, in written or 

electronic form, which has a material effect on NHAIôs rights, obligations or interests and which 

is false in material particulars; 

(s) the Concessionaire has failed to fulfil any obligation, for which failure Termination has been 

specified in this Agreement; 

(t) the Concessionaire commits a default in complying with any other provision of this Agreement 

if such default causes a Material Adverse Effect on NHAI; 

(u) an escrow default as defined under the Concession Agreement (ñEscrow Defaultò) has occurred 

and the Concessionaire fails to cure the default within a cure period of 15 (fifteen) days; 

 

15. Termination for NHAI Default 

In the event that any of the defaults specified below shall have occurred, and NHAI fails to cure such 

default within a Cure Period of 90 (ninety) days or such longer period as has been expressly provided in 

the Concession Agreement, NHAI shall be deemed to be in default of this Agreement (the ñNHAI 

Defaultò) unless the default has occurred as a result of any breach of this Agreement by the 

Concessionaire or due to Force Majeure. The defaults referred to herein shall include the following: 

 

(a) NHAI commits a material default in complying with any of the provisions of the Concession 

Agreement and such default has a Material Adverse Effect on the Concessionaire; 

(b) NHAI repudiates the Concession Agreement or otherwise takes any action that amounts to or 

manifests an irrevocable intention not to be bound by the Concession Agreement; or 

(c) the state commits a material default in complying with the provisions of the state support 

agreement as defined under the Concession Agreement (ñState Support Agreementsò) if such 

default has a Material Adverse Effect on the Concessionaire and the breach continues for a 

period of 90 (ninety) days from the date of notice given in this behalf by the Concessionaire to 

NHAI. 

 

Without prejudice to any other right or remedy which the Concessionaire may have under the Concession 

Agreement, upon occurrence of an NHAI Default, the Concessionaire shall, be entitled to terminate the 

Concession Agreement by issuing a Termination Notice to NHAI; provided that before issuing the 

Termination Notice, the Concessionaire shall by a notice inform NHAI of its intention to issue the 

Termination Notice and grant 15 (fifteen) days to NHAI to make a representation, and may after the 

expiry of such 15 (fifteen) days, whether or not it is in receipt of such representation, issue the 

Termination Notice. 
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16. Defects liability after termination 

 

The Concessionaire shall be responsible for all defects and deficiencies in the Project Highway for a 

period of 60 (sixty) days after Termination, and it shall have the obligation to repair or rectify, at its own 

cost, all defects and deficiencies observed by the Independent Engineer in the Project Highway during 

the aforesaid period (the ñDefects Liability Periodò). In the event that the Concessionaire fails to repair 

or rectify such defect or deficiency within a period of 15 (fifteen) days from the date of notice issued by 

NHAI in this behalf, NHAI shall be entitled to get the same repaired or rectified at the Concessionaireôs 

risk and cost so as to make the Project Highway conform to the Maintenance Requirements. All costs 

incurred by NHAI hereunder shall be reimbursed by the Concessionaire to NHAI within 15 (fifteen) days 

of receipt of demand thereof, and in the event of default in reimbursing such costs, NHAI shall be entitled 

to recover the same from the escrow account as defined under the Concession Agreement (ñEscrow 

Accountò). A sum equal to the Performance Security shall be retained in the Escrow Account for a period 

of 90 (ninety) days after Termination for meeting the liabilities, if any, arising out of or in connection 

with the provisions of the Concession Agreement. 

 

17. Modification of Concession period due to variation in Target Fee 

 

In the event Actual Fee shall have fallen short of the Estimated Toll Collection at Target Point (ñTarget 

Feeò) by more than 5% (Five percent), then for every 1% (one percent) shortfall as compared to the 

Target Fee , the remaining Concession Period, subject to fulfilment of terms of this Agreement, shall be 

increased by 1% (one percent) respectively thereof.  

 

In the event Actual Fee shall have exceeded the Estimated Toll Collection at Target Point (ñTarget Feeò) 

by more than 5% (Five percent), then for every 1% (one percent) increase as compared to the Target Fee, 

the remaining Concession Period, subject to fulfilment of terms of this Agreement, shall be decreased by 

1% (one percent) thereof. 

Provided that such increase or decrease in Concession Period shall not in any case exceed the limits 

specified in concession Agreement.  

 

Concession Period shall not be reduced by more than 5 (five) years, or shall not be increased by more 

than 10 (ten) years on any account or for any reason whatsoever. 
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INFORMATION CONCERNING THE UNITS  

 

Unit holding of the Trust 

  

Particulars Number of Units 

Units issued and outstanding prior to this Issue Nil  

Units issued and outstanding after this Issue*  600,000,000 

*Subject to finalization of Basis of Allotment. 
 

Unitholders holding more than 5% of the Units 

 

Sr. 

No. 

Name of 

Unitholders* 

Pre-Issue Post-Issue*  

Number of Units Percentage of 

holding (%) 

Number of Units Percentage of 

holding (%) 

1.  Sponsor Nil  Not Applicable 90,000,000 15.00 

2.  CBT-EPF 

(through its 

schemes)**  

Nil  Not Applicable 100,000,000 16.67 

*Subject to finalization of Basis of Allotment. 
**The unitholding of CBT-EPF has been aggregated based on the PAN and have been provided on a cumulative basis. 

 

Unitholding of the Sponsor, Sponsor Group, Investment Manager, Project Manager and Trustee 

 

The Sponsor has contributed 9,000.00 million towards subscription of 90,000,000 Units which shall be 

equivalent to at least 15.00% of the total Units of the InvIT on a post-Issue basis, to comply with the requirement 

under Regulations 12(3) and 12(3A) of the InvIT Regulations. For details, see ñFormation Transactions in 

relation to the Trust ï Sponsor Contributionò on page 26.  

 

Further, the Sponsor has undertaken to hold 15.00% of the total Units of the InvIT for a period of five years from 

the date of Allotment and 10.00% of the total Units of the InvIT thereafter. 

 

The Trustee, Project Manager and the Investment Manager do not hold any Units and shall not acquire any Units 

in this Issue.  

 

Unitholding of the directors of the Investment Manager 

 

As on the date of this Final Offer Document, none of the directors of the Investment Manager hold any Units or 

propose to hold any Units. 

 

Sponsor and Sponsor Group lock-in 

 

Under the InvIT Regulations, the Sponsor and Sponsor Group are required to, collectively, hold a minimum of 

15.00% of our Units on a post- Issue basis for a minimum period of three years from the date of listing pursuant 

to the initial offer and the balance of their unitholding in the Trust is required to be locked in for a period of not 

less than one year from the date of listing of the Units.  

Further, in accordance with the InvIT Regulations, the Sponsor and the Sponsor Group are required to lock-in our 

Units as follows: 

From the beginning of 4th year after the date of listing 

pursuant to the initial offer and till the end of 5th year from 

the date of listing pursuant to the initial offer 

5% of total Units on a post-Issue basis or  

5,000.00 million, whichever is lower* 

From the beginning of 6th year after the date of listing 

pursuant to the initial offer and till the end of 10th year 

from the date of listing pursuant to the initial offer 

3% of total Units on a post-Issue basis or  

5,000.00 million, whichever is lower* 

From the beginning of 11th year after the date of listing 

pursuant to the initial offer and till the end of 20th year 

from the date of listing pursuant to the initial offer 

2% of total Units on a post-Issue basis or  

5,000.00 million, whichever is lower* 

After completion of the 20th year from the date of listing 

pursuant to the initial offer 

1% of total Units on a post-Issue basis or  

5,000.00 million, whichever is lower* 
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*  Provided that the maximum value of Units to be held by the Sponsor and Sponsor Group for compliance with the above shall not exceed  
5,000.00 million or such other value as may be decided by SEBI from time to time wherein such valuation shall be based on the latest available 

asset value of the Trust. 

 

In terms of the InvIT Regulations, the Sponsor and Sponsor Group shall, collectively, hold not less than 15.00% 

of Units on a post-Issue basis, aggregating 90,000,000 Units (being 15.00 % of the unitholding). The entire 

unitholding of the Sponsor which aggregates to 15.00% unitholding of the Trust on a post-Issue basis shall be 

locked-in for a period of three years from the date of listing of the Units. Further, the Sponsor and Sponsor Group, 

undertake and agree to lock-in its unitholding in the manner specified above for the period subsequent to the three 

years after Listing, in the manner as may be mutually agreed. 

Additionally, any unitholding held by the Sponsor and Sponsor Group exceeding the 15.00% of Units on a post-

Issue basis set out above, shall be locked in for a period of not less than one year from the date of listing of the 

Units. Any person other than the Sponsor holding units of the Trust prior to the initial offer shall hold the units 

for a period of not less than one year from the date of listing of the Units.  

In terms of the InvIT Regulations, the locked-in units held by the Sponsor or its Sponsor Group entities may be 

transferred only amongst such Sponsor or its Sponsor Group entities subject to the condition that lock-in on such 

units shall continue for the remaining period with the transferee and such transferee shall not be eligible to transfer 

such units till the lock-in period has expired. In case of an InvIT with multiple sponsors, the locked in units held 

by a sponsor or its sponsor group entities can be transferred only amongst such sponsor or its own sponsor group 

entities and shall not be transferred to any other sponsor or their sponsor group entities. Provided further that in 

case of change in sponsor, locked-in units held by the outgoing sponsor or its sponsor group entities may be 

transferred to the incoming sponsor or its sponsor group entities subject to the condition that the incoming sponsor 

or its group entities shall meet the minimum unitholding requirements after the transfer. Provided also that in case 

of conversion to self-sponsored investment manager, locked-in units held by the outgoing sponsor or its sponsor 

group entities may be transferred to the self-sponsored investment manager or its shareholders or group entities 

of self-sponsored investment manager subject to the condition that the self-sponsored investment manager or its 

shareholders or group entities of self-sponsored investment manager shall meet the minimum unitholding 

requirements after the transfer. 

Anchor Investor lock-in 

Any Units Allotted to Anchor Investors in the Issue shall be locked-in for a period of 30 days from the date of 

Allotment. 

Strategic Investor lock-in 

The Units Allotted to Strategic Investors in the Issue shall be locked-in for a period of 180 days from the date of 

listing of Units.  

Other Lock-In Requirements 

Any pre-Issue unitholding in the Trust held by any Unitholders other than the Sponsor and Sponsor Group will 

be locked in for a period of one year in accordance with the InvIT Regulations. 
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USE OF PROCEEDS 

 

The Fresh Issue 
 

The gross proceeds of the Fresh Issue (including the Sponsor Contribution and Strategic Investor Portion) 

aggregates to  60,000.00 million and the Net Proceeds aggregates to  59,609.28 million. The Net Proceeds will 

be utilised towards the following objects: 
 

¶ Infusion of debt and equity into the Project SPV, which shall be utilized by the Project SPV for the payment 

of concession value of the InvIT Assets to NHAI; and 

¶ General purposes. 
 

The details of the Net Proceeds, which shall include the Sponsor Contribution, are set forth in the following table: 

 

Particulars Amount(in  million) 

Gross proceeds of the Fresh Issue (including the Sponsor Contribution 

and Strategic Investor Portion) 

60,000.00 

Less: Estimated Issue related expenses and other expenses to be borne 

by the Trust 

390.72 

Net Proceeds (including the Sponsor Contribution and Strategic 

Investor Portion) 

59,609.28 

 

Requirements of Funds 

The Net Proceeds are proposed to be used in accordance with the details provided in the following table: 

Sr. No. Particulars Amount*(in  

million) 

1.  Infusion of debt and equity into the Project SPV, which shall be utilized by the 

Project SPV for the payment of concession value of the InvIT Assets to NHAI  

58,500.00 

2.  General purposes 1,109.28 

Total 59,609.28 
The amount to be utilised for general purposes shall not exceed 10.00% of the Gross Proceeds. 

We believe that the infusion of the funds into the Project SPV, in order to meet its obligations under the Concession 

Agreements, will enable the Project SPV to acquire the necessary rights under the Concession Agreements. 

Accordingly, we believe that the proposed infusion of funds will be beneficial to the Trust and the Unitholders. 

The fund requirements mentioned above and the proposed deployment are based on the estimates of the 

Investment Manager and have not been appraised by any bank, financial institution or any other external agency. 

The fund requirements may vary due to factors beyond the Investment Managerôs control, such as market 

conditions and competitive environment. Consequently, the fund requirements are subject to revisions in the future 

at the discretion of the Investment Manager. In the event of any shortfall of funds for the activities proposed to be 

financed out of the Net Proceeds as stated above, the Investment Manager may re-allocate the Net Proceeds to the 

activities where such shortfall has arisen, subject to compliance with applicable law. 

Proposed schedule of implementation and deployment of Net Proceeds  

 

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds as set forth in the table below: 
(in  million) 

S. 

No. 
Particulars 

Estimated 

amount 

proposed to be 

funded from the 

Net Proceeds 

Estimated utilisation of 

the Net Proceeds 

Fiscal 2026 Fiscal 2027 

1.  Infusion of debt and equity into the Project SPV, 

which shall be utilized by the Project SPV for the 

payment of concession value of the InvIT Assets to 

NHAI  

58,500.00 58,500.00 Nil  

2.  General purposes(1) 1,109.28 91.20 1,018.08 
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S. 

No. 
Particulars 

Estimated 

amount 

proposed to be 

funded from the 

Net Proceeds 

Estimated utilisation of 

the Net Proceeds 

Fiscal 2026 Fiscal 2027 

 Total  59,609.28 58,591.20 1,018.08 
(1) The amount to be utilised for general purposes shall not exceed 10.00% of the Gross Proceeds. 

 

We intend to deploy the Net Proceeds towards the Issue as disclosed in the table above. However, the actual 

deployment of funds will depend on a number of factors, including the timing of completion of the Issue and we 

may have to revise our funding requirements and deployment on account of a variety of factors such as our 

financial conditions, market conditions, signing of the Concession Agreements, raising of debt and other external 

factors such as changes in the business environment or regulatory climate, which may not be within our control. 

This may entail rescheduling the proposed utilization of the Net Proceeds and changing the allocation of funds 

from its planned allocation at our discretion, subject to compliance with applicable law. Further, in the event, the 

Net Proceeds are not utilized (in full or in part) for the objects of the Issue during the period stated above due to 

any reason, including (i) the timing of completion of the Issue; (ii) market conditions outside our control; and (iii) 

any other economic, business and commercial considerations, the remaining Net Proceeds shall be utilized in 

subsequent periods as may be determined by the Investment Manager, in accordance with applicable laws. 

Details of Utilisation of Net Proceeds 

The details of utilisation of the Net Proceeds are set forth herein below: 

Infusion of debt and equity into the Project SPV, which shall be utilized by the Project SPV for the payment of 

concession value of the InvIT Assets to NHAI  

Pursuant to the Issue, the Project SPV has entered into the Concession Agreements with NHAI, in its capacity as 

the concessioning authority to acquire, operate and maintain the InvIT Assets and shall be required to pay the 

relevant concession fee to NHAI in terms of the Concession Agreements. As consideration for the grant of the 

concession for the InvIT Assets, the Project SPV is required to pay a base concession fee to NHAI equivalent to 

 95,000.00 million (ñBase Concession Feesò) together with Additional Concession Fees, within 120 days of the 

date of execution of the Concession Agreements or any extended date as agreed by NHAI, but in any case prior 

to the Appointed Date as a condition precedent. Further as communicated by NHAI by way of a letter dated 

February 10, 2026, an amount raised from the proceeds of the Issue and the Facility Agreement in excess of the 

Base Concession Fee (net of estimated Issue Expenses, estimated general corporate purposes and initial 

improvement costs, if any) shall be paid to NHAI (ñAdditional Concession Feesò). The Trust proposes to utilise 

an amount of  58,500.00 million from the Net Proceeds to infuse debt and equity into the Project SPV to enable 

the Project SPV to pay the concession value of the InvIT Assets. The debt will be infused in accordance with the 

terms of the Trust Loan Agreements. Further, the Trust will also infuse capital by way of equity into the Project 

SPV. 

The Project SPV will utilize the funds raised through the Trust Loan Agreements and the equity infused by the 

Trust towards payment of concession value to NHAI, in terms of the Concession Agreements. For details of the 

Concession Agreements, please see the section entitled ñSummary of the Concession Agreementsò on page 200. 

For details in relation to the funds proposed to be raised by the Trust through Facility Agreement and the funds 

proposed to be infused in the Project SPV by the Trust, please see the section entitled ñFinancial Indebtedness 

and Deferred Paymentsò on page 215. 

General Purposes 

In terms of the InvIT Regulations, the Investment Manager shall, at its discretion, deploy the balance Net Proceeds 

aggregating to  1,109.28 million towards general expenses for the operation of the Trust, subject to such 

utilization not exceeding 10.00% of the Gross Proceeds, in compliance with the InvIT Regulations. The general 

purposes for which the Trust proposes to utilize Issue Proceeds include meeting exigencies and expenses incurred, 

by way of the Trust in the ordinary course of business, cost of debt financing to be incurred and any other expenses. 

Further, the Trust may also utilise it towards funding the DSRA required to be maintained by the Trust. In addition, 

the Trust may utilize the Issue Proceeds towards other expenditure (in the ordinary course of business) considered 

expedient and as approved by the Investment Manager or the Trustee, as the case may be, subject to compliance 

with applicable law. In case of a shortfall in Net Proceeds, the Investment Manager may, in compliance with the 
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InvIT Regulations, have the flexibility to meet such shortfall including, by utilising the Trustôs internal accruals 

or availing facilities from lenders. The Investment Manager will have flexibility in utilizing the proceeds 

earmarked for general purposes. The Investment Manager, in accordance with the investment objectives of the 

Trust, policies of its board of directors and the InvIT Regulations, will have flexibility in utilising any surplus 

amounts. 

 

Issue Expenses 

The total expenses of this Issue are estimated to be approximately  390.72 million. The Issue expenses consists 

of fee and commissions payable to the Book Running Lead Managers, fee payable to legal counsels, fee payable 

to Escrow Collection Banks and Registrar to the Issue, printing and stationery expenses, and all other incidental 

and miscellaneous expenses for listing the Units on the Stock Exchange. For ease of operations, if required, the 

expenses in relation to the Issue as stated above, at the outset, may be borne by the Sponsor on behalf of the Trust, 

and the Investment Manager (on behalf of the Trust) agrees that it will reimburse the Sponsor for all such expenses 

as may be incurred by the Sponsor. The break-up for the Issue expenses is as follows: 

(in  million) 

Activity  Estimated 

expenses 

As a % of the 

total estimated 

Issue expenses 

As a % of the 

total Issue size 

Fee and commission payable to the Book Running Lead 

Managers (including brokerage and selling commission)  146.35 37.46 0.24 

Selling commission payable to SCSBs for Bids directly 

procured by them and processing fees payable to SCSBs for 

Bids (other than Bids submitted by UPI Bidders using the 

UPI Mechanism) procured by the members of the 

Syndicate, the Registered Brokers, CRTAs or CDPs and 

submitted to SCSBs for blocking, Bankers to the Issue, fees 

payable to the Sponsor Bank for Bids made by RIBs 7.48 1.91 0.01 

Fees payable to Registrar to the Issue 0.56 0.14 0.00 

Printing and stationery expenses 5.81 1.49 0.01 

Listing fees, SEBI fees, BSE and NSE processing fees, 

book-building software fees, and other regulatory expenses 103.75 26.55 0.17 

Fee payable to other advisors and any other fees and 

expenses 126.77 32.44 0.21 

Total estimated Issue expenses 390.72 100.00 0.65  

 

Selling Commissions  

Selling commission payable to the SCSBs on the portion for Non-Institutional Bidders which are directly procured and 

uploaded by the SCSBs, would be as follows: 

 

Portion for Non-Institutional Bidders 0.20% of the amount Allotted* (plus applicable tax) on application by 

Individuals or HUFs below  0.2 million 

0.05% of the amount Allotted* (plus applicable tax) on application of 

other than above 

*Amount Allotted is the product of the number of Units Allotted and the Issue Price. Selling commission payable to the SCSBs 

will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE. No processing fees 

shall be payable by to the SCSBs on the applications directly procured by them.  

¶ Processing fees payable to the SCSBs on the portion for Bidders (excluding UPI Bids) which are procured by the members 

of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking, would be as follows: 

Portion for Bidders  10/- per valid Application (plus applicable taxes) 

¶ Selling commission payable on the portion for Non-Institutional Bidders which are procured by members of the Syndicate 

(including their sub-Syndicate Members), RTAs and CDPs or including by using UPI Mechanism or using 3-in-1 type 

accounts-linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate 

(including their sub-Syndicate Members) would be as follows: 

 

Portion for Non-Institutional Bidders 0.20% of the amount Allotted* (plus applicable tax) on application by 

Individuals or HUFs below  0.2 million 

0.05% of the amount Allotted* (plus applicable tax) on application of 

other than above 

*Amount Allotted is the product of the number of Units Allotted and the Issue Price. 
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The selling commission payable to the Syndicate / sub-Syndicate Members will be determined on the basis of the application 

form number / series, provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For 

clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / sub-Syndicate Member, 

is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member. 

¶ Uploading Charges payable to Members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on 

the applications made by Bidders using 3-in-1 accounts/ Syndicate ASBA mechanism which are procured by them and 

submitted to SCSB for blocking would be  10 plus applicable taxes, per valid application bid by the Syndicate (including 

their sub-Syndicate embers), RTAs and CDPs. 

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the 

basis of the bidding terminal ID as captured in the bid book of BSE or NSE. 

Selling commission / uploading charges payable to the Registered Brokers on the portion for Non-Institutional Bidders which 

are directly procured by the Registered Brokers and submitted to SCSBs for processing, would be as follows: 

Portion for Non-Institutional Bidders  10 per valid Application (plus applicable taxes) 

 

Uploading charges/ processing fees for applications made by individual Non-Institutional Bidders Bidding for a Bid Amount 

of 0.50 million or less using the UPI Mechanism would be as under: 

Members of the Syndicate / RTAs / CDPs 

/Registered Brokers (uploading charges) 

 10 per valid application (plus applicable taxes) 

Sponsor Bank  Nil per valid Application Form (plus applicable taxes) 

The Sponsor Bank shall be responsible for making payments to the third 

parties such as remitter bank, NPCI and such other parties as required 

in connection with the performance of its duties under the SEBI circulars, 

the Syndicate Agreement and other applicable laws. 

 

The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will  be 

subject to a maximum cap of 0.50 million (plus applicable taxes). In case the total uploading charges/processing fees payable 

exceeds 0.50 million, then the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be 

proportionately distributed based on the number of valid applications such that the total uploading charges / processing fees 

payable does not exceed 0.50 million. 
 

In the event the actual Issue expenses differ from the estimated Issue expenses, the Investment Manager will have 

the flexibility to utilize such a difference, subject to applicable law. 

Interim use of Net Proceeds 

 

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals 

from the Stock Exchanges by the Investment Manager. Pending utilization of the Net Proceeds for the purposes 

described above, the Investment Manager may deposit the Net Proceeds only in one or more scheduled 

commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved 

by the IM Board. 
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FINANCIAL INDEBTEDNESS AND DEFERRED PAYMENTS  

 

The Trust or the Project SPV do not have any outstanding borrowings as of the date of this Final Offer Document. 

The Trust proposes to raise an amount of up to  40,670.00 million pursuant to the Facility Agreement.  

 

Principal terms of borrowings to be availed by the Trust from Punjab National Bank pursuant to the Facility 

Agreement 

 

The Investment Manager is proposing to avail debt facilities by the Trust pursuant to the loan agreement dated 

February 27, 2026. The principal terms of the Facility Agreement are as follows: 

 

Parameter Description 

Borrower  Raajmarg Infra Investment Trust  

Lender Punjab National Bank Limited 

Facility amount Rupee Term Loan (RTL) :  40,670.00 million 

Capex LC (as sub-limit of RTL):  1,000.00 million 

PBG (as sub-limit of RTL):  250.00 million 

Prepayment charges The Borrower shall have the right to prepay the Lender, in part of in full, the 

outstanding amounts under the facility amount without any prepayment charges 

subject to notice period of 30 days. 

Purpose 1. Granting loans and advances to the Project SPV 

2. Payment of concession fees to the Authority 

3. Towards initial improvement / capital expenditure of assets 

4. Towards major maintenance reserve, DSRA and other expenses of the Project 

SPV 

5. Towards meeting transaction expenses 

6. Performance Bank Guarantee (PBG) for regulatory requirements or as per 

concession agreements and LCs for equipment purchase like toll equipment, 

advance payment to contractors etc. of Project SPV and the Trust 

Interest Rates Linked to repo rate plus applicable spread 

Door to Door Tenor Door to Door period of up to 13 years  

Security Customary to the facility of this nature including but not limited to the obligations of 

the Borrower being secured, amongst the lenders by a first ranking pari passu 

security interest to the following: 

 

A. First pari passu charge on all immovable assets (if any) and movable assets and 

the receivables of the Trust including but not limited to:  

i. the interest and principal repayments of the loans advanced by the Trust to 

its SPVs. 

ii.  The dividends to be paid by SPVs. 

B. First pari-passu security interest on InvIT escrow account and all sub-accounts 

there under. 

C. Assignment of loans advanced by InvIT to SPVs and securities created by InvIT, 

including the assignment of right of substitution and termination and invocation 

of provisions of escrow agreement in case of default. 

D. Negative lien on the immovable and movable assets (including current assets and 

cash flows) of the projects under SPVs, subject to sale of obsolete items or cars 

/ ambulances, old toll equipment etc under normal business practice, subject to 

a maximum cumulative value of  2.00 crore per project in any financial year. 

E. Pledge of 100% shares in dematerialized form of the SPVs held by the RIIT in 

favour of the Lenders. 

Mandatory 

prepayments 

The Lender shall reserve the right to seep cash flows received towards prepayment 

of Term Loan facilities out of surplus funds available as per the waterfall under the 

concession agreement for the following scenarios: 

1. Any proceeds of any material asset sale of Project SPV as per provision of 

financing agreement (other than the proceeds to the extent of  50.00 crore 

cumulatively for Project SPV in a year). 

2. Insurance proceeds received to the extent not applied for repair, renovate, 
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Parameter Description 

reinstating / replacing assets of Project SPVs (other than the proceeds to the 

extent of  50.00 crore cumulatively for Project SPV in a year) 

3. Any proceeds resulting from the expropriation or other takeover event by any 

Government Authority of the project assets of the Borrower or Project SPV(s) in 

excess of  50.00 crore cumulatively for Project SPVs in a year. 

4. Any proceeds resulting from an arbitral or judicial award in connection with any 

of the Project Documents to the extent not applied for repair, renovate, 

reinstating/ replacing the Project Assets in excess of  50.00 crore cumulatively 

for Project SPVs in a year. 

5. Release of cash in case of replacement of cash DSRA by BG, in case the DSR 

originally funded by Lenders. 

Except point (5), the Lenders shall be provided with an option for prepayment, in the 

ratio of Rupee Term Loans to Total Capital (debt plus unit capital by the unit holders) 

in the borrowerôs book. 

DSRA The Trust shall create DSRA covering an amount equivalent to principal, interest, 

fees and all other obligations due and payable in respect of the facility during the 

subsequent quarter in the form of Permitted Investments or Bank Guarantees, to be 

created within 4 months from the date of disbursement. 

Cash Trap Mechanism Cash trap mechanism will be invoked when the actual Gross DSCR (as per annual 

audited figures) falls below the minimum Gross DSCR of 1.10x.  

In case of invocation, the surplus in the escrow account after meeting all statutory 

expenses and debt servicing will be retained and not released to the borrower till the 

achievement of the minimum stipulated DSCR.  

The amount retained could at the option of the Borrower be used to reduce Debt. The 

Cash trap would be released if the Minimum DSCR breach is cured, as evidenced by 

a certificate from the Statutory Auditor. 

Restricted Payment 

Conditions 

Upon occurrence any one or more of the following events, the Trust shall not declare 

any distribution including dividend/interest income pass through to the unit holders 

or any other form of cash flow on its share capital / shareholders units / inter corporate 

deposits from Sponsor/ InvIT unit holders, associate companies, and/or strategic 

investors (Restricted Payments): 

1. If the Trust fails to meet its obligations to pay interest and/or installments or 

other charges to the external lenders which shall have become due and as long 

as it is in such default; or 

2. If the Trust fails to demonstrate availability of liquidity equivalent for major 

maintenance funding requirements across all SPVs either in the form of 

earmarked cash or availability on credit facilities for the said amount as 

mandated in cash/ permitted investments; or 

3. If the DSRA or the debt servicing amount as required on ensuing debt servicing 

or any other reserves (MM/ O&M etc.) has not been replenished as per 

stipulated timelines for the InvIT and as long as it is in such default; or 

4. If an Event of Default has occurred and is continuing in respect of the Trust; or 

5. If there is any Material Adverse Effect on the SPV which has not been cured; 

or 

6. If there is a breach in any financial covenant; or 

7. If the Restricted Payments are not permitted under Applicable Laws. 

Cash Sweep Lenders shall reserve the right to sweep cash flows received towards payment of 

InvIT loans under the following scenarios: 

1. If the rating falls below AA by any Rating Agency; or 

2. If the Term Loan does not have a valid credit rating from any credit rating 

agencies; or 

3. Admission into corporate insolvency resolution or bankruptcy or dissolution or 

liquidation or winding up against the SPVs, under the Insolvency & Bankruptcy 

Code, 2016 or any other such prevailing applicable law; or 

4. Termination of any Concession Agreement of any SPV (to the extent of the 



 

217 

Parameter Description 

termination payment received); or 

5. Breach of any financial covenant 

Negative Covenants The following shall constitute the negative covenants, whereby the Borrower shall 

not, without the prior written permission of the Lender, shall not take any action in 

relation to the items set out as under: 

a) Change of business: Change the general nature of its business unless as 

mandated by applicable law and regulatory guidelines; 

b) Constitutional documents: Unless as mandated by the applicable law and 

regulatory guidelines, change its Trust Deed in any material way which would 

prejudicially affect the interest of the Lender;  

c) Change in control of the Project SPV; 

d) Winding up, liquidation or dissolution of its affairs or take any action towards 

the same; and  

e) Material change in the project documents other than mandated by applicable 

law, regulatory guidelines or concessioning authority; 

Events of Defaults The Facility Agreement contain events of default as may be required by the Lender, 

including but not limited to: 

a) Any instalment of principal amount or interest on the facility remaining 

unpaid when due except in case of any delay on account of technical issues 

in which case the default may be cured within 3 working days of the due 

date; 

b) The Borrower committing any breach or default in the performance or 

observance of the material covenants excluding financial covenants of the 

facility agreement and the same is not cured within thirty (30) days; 

c) A material representation, warranty or statement made in connection with 

any financing agreements or in any document delivered by or on behalf of 

the Borrower is found to be substantially incorrect, provided however any 

nondeliberate misrepresentation or statement may not be an event of default 

if cured within 30 days of such misrepresentation/ statement being made; 

d) Execution or distress being enforced or levied against whole or substantial 

part of the Borrowerôs assets and any order obtained in relation thereto is 

not discharged, vacated or stayed within 30 (thirty) days from the date of 

such enforcement or levy; 

e) The occurrence of any material event or circumstance that is prejudicial to 

or materially imperils or materially depreciates or jeopardizes the Security 

created or to be created in favour of the Lenders and if such event is not 

remedied within 30 (thirty) days from the occurrence of such event; 

f) Seizing/Change of material activities/ projects of SPVs which materially 

impact the obligation of the borrower under financing documents; 

g) Abandonment of the material activities/project by SPVs which materially 

impact the obligation of the borrower under financing documents; 

h) The occurrence of any event or circumstance that may lead to a material 

adverse effect and the same is not cured within a period of thirty (30) days 

from such determination; and 

i) If the final external credit rating of entire debt including the proposed debt 

is not obtained within a period of 6 months from the date of first 

disbursement. 

Consequences of Event 

of Default 

Upon the occurrence of an Event of Default and the same not getting cured by the 

Borrower in the cure period as provided in financing documents, the Lender may 

exercise any one or more of the following rights: 

a) Right to reset the spread, in addition to the right available to reset the spread 

on the relevant reset date under the terms of the Trust Loan Agreements; 

b) Accelerate the repayment of the facility amount; 

c) Enforcement of Security  

d) cancel the commitments (in part or in full)  and accelerate all or a part of the 



 

218 

Parameter Description 

payment obligations of the Borrower under the Facility Agreement; 

e) Exercise any or all of its rights, remedies, powers or discretions that the 

Lender under the Trust Loan Agreements and security documents or under 

India Law; 

f) Exercising option as per RBI stipulation; 

g) In case of default on the loan extended by the Trust to any SPV which results 

in an event of default, the Lender will have the right to instruct the Trust to 

enforce the security under the SPV loan agreement and the Trust shall 

follow these instruction. 

h) Cross default: Default by individual project loan shall not be construed as 

event of default at Trust level. The Trust level event of default shall be 

governed as per the terms of the Facility Agreement. 

Governing Laws and 

Jurisdiction  

Laws of India 

 

Principal terms of borrowings to be availed by the Project SPV pursuant to the Trust Loan Agreement 

 

The Project SPV will be availing debt facilities from the Trust pursuant to the loan agreements, each dated 

February 27, 2026. The principal terms of the Trust Loan Agreements are as follows: 

 

Parameter Description 

Borrower  Raajmarg1 Projects Private Limited 

Lender Raajmarg Infra Investment Trust  

Facility amount ¶ Rupee Term Loan (RTL) :  83,000.00 million 

¶ Capex LC (as sub-limit of RTL):  670.00 million 

¶ Performance Bank Guarantee of 250 million to be available either from InvIT 

Lender or InvIT 

Purpose a) Payment of initial estimated concession value / additional concession fee of the 

InvIT Assets to NHAI  

b) payment of improvement costs;  

c) payment of major maintenance costs / other capex related expenses;  

d) payment of upfront fees to various agencies in relation to the projects, as 

applicable;  

e) creation and maintenance of debt service reserve account, if any; 

f) creation and maintenance of major maintenance reserve, if any; and/or 

g) any other purpose as may be agreed between the Senior Lender and the Borrower 

and as permitted under Law, in each case, as specified in the relevant 

Disbursement request submitted by the Borrower. 

h) Performance Bank Guarantee (PBG) for regulatory requirements or as per 

concession agreements and LCs for equipment purchase like toll equipment, 

advance payment to contractors etc. of Project SPV and the Trust. 

Interest Rates 13.00% or such other rate of interest as may be notified by the Senior Lender to the 

Borrower 

Door to Door Tenor Door to Door period of up to 15 years  

Security Secured 

Repayment The facility shall be repayable in accordance with the repayment schedule subject to 

the availability of the cash flows of the Borrower and/or written request from the 

Lender 

Events of Defaults The Facility Agreement contain events of default as may be required by the Lender, 

including but not limited to: 

a) Any instalment of principal amount or interest on the facility remaining unpaid 

upon (a) demand being made by the Lender and (b) when due except in case of 

any insufficiency of amounts available in connection with the Project, as set out 

in the facility agreement; 
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b) Any amount due and payable under the facility agreement and which default has 

not been cured within a period of 30 days. 

c) Non-creation of security 

d) The Borrower committing any breach or default in the performance or 

observance of any condition or obligation under the facility agreement and the 

same is not cured within thirty (30) days; 

e) A material representation, warranty or statement made in connection with any 

financing agreements or in any document delivered by or on behalf of the 

Borrower is found to be substantially incorrect and the same is not cured within 

30 days of such occurrence; 

f) Admission of an application in relation to the corporate insolvency resolution 

process or liquidation process of the Borrower. 

g) The Concession Agreement is repudiated or terminated by the Borrower or NHAI 

or is declared to be illegal, unenforceable, or invalid. 

h) If any of the Financing Documents in relation to the facility becomes ineffective, 

unenforceable, or invalid for reasons attributable to the Borrower and any other 

person. 

i) It is or becomes unlawful for the Borrower or any person to perform any of its 

material obligations under this Agreement or any Financing Document in relation 

to the facility; 

j) Any material obligation under any Financing Document in relation to the facility 

is not or ceases to be a valid and binding obligation of any Person party to it or 

becomes void, illegal, unenforceable or is repudiated by such person;; and 

k) Any of the Financing Documents in relation to the facility or any provision 

thereof is required to be materially amended, waived or repudiated under any 

Applicable Laws. 

Consequences of Event 

of Default 

Upon the occurrence of an Event of Default the Lender may exercise any one or more 

of the following rights: 

a) Accelerate the repayment of the facility amount; 

b) Enforcement of Security  

c) cancel the commitments (in part or in full)   

d) Exercise any or all of its rights, remedies, powers or discretions that the 

Lender under the Applicable Law and financing document; 

e) Instruct the Escrow Bank to transfer the surplus funds from the Escrow 

Account to the escrow account of the Lender 

 

Governing Laws and 

Jurisdiction  

Laws of India 

 

Status of lender consents 

 

As on date of this Final Offer Document, neither the Trust nor the Project SPV have availed any borrowings. 

Accordingly, there are no consents required to be obtained from the lenders in relation to the Issue. 

 

Borrowing Policy 

 

The Investment Manager shall ensure that all funds borrowed in relation to the Trust are in compliance with the 

InvIT Regulations. Accordingly, the Investment Manager has formulated the Borrowing Policy to outline the 

process for borrowing monies in relation to the Trust. The key terms of the Borrowing Policy include the 

following: 

 

1. The Trust may raise debt and avail borrowings and deferred payments from time to time, including 

through (i) issuance of debt securities, commercial paper or loans from banks and financial institutions, 

in the manner specified by the SEBI, and in accordance with applicable law, and (ii) availing loans from 

banks and financial institutions in accordance with applicable law (including the InvIT Regulations). The 

Trust shall, in all cases, comply with the borrowing limits and approval requirements prescribed under 

Regulation 20 of the InvIT Regulations. Transaction-specific covenants, shall be documented in the 

respective offer or financing agreements. The Trust shall be permitted to borrow monies through any 
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permitted means, by any instrument, in Indian or foreign currency, as permitted by applicable law, 

including as prescribed by the Reserve Bank of India, from time to time. 

2. The Investment Manager and the Trustee (on behalf of the Trust) shall be permitted to borrow monies in 

relation to the Trust, subject to the approval of its board of directors or such other committee of the board 

of directors of the Investment Manager as may be constituted in this regard. The Investment Manager 

may engage such intermediaries (include any other group companies of the Investment Manager) as may 

be necessary to facilitate the borrowings in relation to the Trust, holding companies or SPVs at such 

remuneration as may be reasonable and at armôs length, as permitted by applicable law. 

3. In the event the aggregate consolidated borrowings and deferred payments (net of cash and cash 

equivalents) of the Trust, holding companies and the SPVs, exceed any thresholds prescribed under the 

Regulation 20 of the InvIT Regulations in this regard or any other applicable law, any further borrowings 

by the Trust shall be availed in accordance with the requirements prescribed under the InvIT Regulations, 

including any approval from Unitholders under Regulation 22 of the InvIT Regulations. 

4. The Investment Manager shall ensure that if the value of funds borrowed from related parties in a 

financial year, exceeds 5% of the total consolidated borrowings of the Trust, any holding company and 

the SPVs or any other thresholds prescribed under the InvIT Regulations, approval from the Unitholders 

shall be obtained prior to entering into any such subsequent transaction with any related party, in 

accordance with Regulation 22 of the InvIT Regulations. 

5. The Trust also has the power to create mortgage or secure any of its assets or provide guarantees in order 

to borrow funds. However, the Investment Manager shall not be allowed to create any obligation which 

would allow the liabilities to extend beyond the assets held by the Trust or making such liabilities 

unlimited except with obtaining the necessary approvals as may be required under the applicable law 

including the InvIT Regulations. 

6. Except with prior approval of the Unitholders and obtaining any other approvals required under 

applicable law (including the InvIT Regulations), any such obligation will not allow the Investment 

Manager to make the liabilities of the Trust or its Unitholders unlimited. 

7. In addition to the above, any borrowing by the Holding Companies or the SPVs, incorporated under the 

Companies Act, 1956 or the Companies Act, 2013, will be in accordance with the conditions prescribed 

therein.   
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DISCUSSION AND ANALYSIS BY THE DIRECTORS OF THE INVESTMENT MANAGER OF THE 

FINANCIAL CONDITION, RESULTS OF OPERATIONS AND CASH FLOWS OF THE PROJECT 

SPV OF THE TRUST 
 

Due to the nature of the Project SPV and the InvIT Assets, there is limited financial information available in 

respect of us which can be presented in this Final Offer Document. No separate financial information, including 

actual revenue data for the InvIT Assets, are currently available, which could be used to clearly assess financial 

information, including revenue and expenses, in respect of each of the InvIT Assets. Accordingly, in lieu of 

combined financial statements of the Trust, the InvIT Assets and/or Project SPV, the revenue data that NHAI has 

collected through toll collection and maintenance contracts has been included in the section entitled ñAsset 

Revenue Informationò on page 312. 
 

Furthermore, this limited historical revenue data available in respect of the InvIT Assets may not reflect their 

operation in the future and are not indicative of our expected future financial condition, results of operations or 

cash flows. Investors are cautioned that the lack of financial information in this Final Offer Document may make 

it difficult to assess our financial position or future prospects or results of operations. 
 

The following discussion is intended to convey managementôs perspective on our expected financial condition and 

results of operations. 
 

This discussion contains forward-looking statements that involve risks and uncertainties. Actual results may differ 

materially from those discussed in or implied by any of the forward-looking statements as a result of various 

factors, including those listed under ñRisk Factorsò and ñForward-Looking Statementsò on pages 42 and 19. 

 

Overview 

 

Raajmarg Infra Investment Trust (ñTrustò) is an infrastructure investment trust which is registered with SEBI 

under the InvIT Regulations on December 22, 2025, under Regulation 3(1) of the InvIT Regulations. The Trust 

intends to acquire, operate and maintain the InvIT Assets pursuant to the terms of the Concession Agreements. 

The Trust is sponsored by NHAI, an autonomous authority of the GoI under the MoRTH constituted on June 15, 

1989 under the NHAI Act. NHAI was operationalised in February 1995 with the appointment of a full-time 

chairman and other members of the board. The functioning of NHAI is governed by the NHAI Act and the rules, 

and regulations framed thereunder. We are managed by qualified personnel of the Investment Manager with 

majority of the personnel who have management and operational experience in the roads and highways sector for 

over two decades. For further details, see the sections headed ñParties to the Trust ï The Investment Manager ï 

Raajmarg Infra Investment Managers Private Limitedò on page 92. 

 

The Trust has an initial portfolio of five Toll Roads in the Indian states of Jharkhand, Andhra Pradesh, Tamil Nadu 

and Karnataka under the Toll Operate Transfer (ñTOTò) model conceived by NHAI. These Toll Roads will be 

operated and maintained pursuant to concessions granted by the NHAI to the Project SPV. The Toll Roads 

comprise five toll roads spanning a total length of 260.198 kms and forms part of the Golden Quadrilateral project. 

The Project SPV will have an exclusive right, license and authority to demand, collect and appropriate fee, operate, 

manage and maintain the Toll Roads. We expect to satisfy all conditions precedent and commence our concessions 

in accordance with the terms of the Concession Agreements. For further details, see ñSummary of the Concession 

Agreementsò and ñUse of Proceedsò on pages 200 and 211, respectively. 

 

The Concession Agreements executed between the Project SPV and NHAI (as concessioning authority) provide 

the Project SPV, the exclusive right, license and authority to demand, collect and appropriate fee, operate, manage 

and maintain the initial portfolio assets for a period of 15 years from users of each Toll Road and perform and 

fulfil all of the concessionaireôs obligations under and in accordance with respective Concession Agreements. The 

responsibility for the supervision of the operation and maintenance of the Toll Roads from the O&M handover 

date will also vest with us. In return, the Project SPV is required to pay the concession fee to the NHAI prior to 

the commencement of the concession, as set out in the respective Concession Agreements. For further information 

on the provisions of the Concession Agreements, see ñSummary of the Concession Agreementsò on page 200. 

 

From the appointed date (i.e., the date on which all conditions precedent have been satisfied in accordance with 

Concession Agreement, hereinafter, ñAppointed Dateò), the Project SPV will acquire, operate and maintain the 

following toll road assets (ñToll Roadsò): 
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S 

No. 

Asset Details 

1.  Gorhar to Barwa 

Adda 

The four/six lane section from Gorhar to Barwa Adda from km 320+810 to km 400+632 (design 

km 401+332) of NH-19 (old NH-2), comprising km 320+810 to km 326+000 between Gorhar 

and Atka, being a four lane section; Atka to Khairatunda from km 326+000 to km 360+300 

(design km 361+000) and Khairatunda to Barwa Adda from km 360+300 (design km 361+000) 

to km 400+632 (design km 401+332), being six lane sections, in the state of Jharkhand, having 

total length of 80.522 km.  

2.  Chilakaluripet-

Vijayawada 

The six lane section from Chilakaluripet to Vijayawada from km 355+000 to km 357+342 and 

from km 372+038 to km 422+605 along with Chilakaluripet bypass section from 0+000 to km 

16+499 (ñChilakaluripet Bypassò) of NH 16, in the state of Andhra Pradesh, having total 

length of 69.408 km. 

3.  Chennai Bypass The six lane section from km 0+000 to km 32+600 of NH-32 and NH-48, in the state of Tamil 

Nadu, having total length of 32.600 km.  

4.  Chennai -Tada The six lane section from km 21+400 to km 54+400 of NH-16, in the state of Tamil Nadu, 

having total length of 33.000 km. 

5.  Neelmangla 

Tumkur 

The four/six lane section from Neelmangla to Tumkur from km 29+500 to km 74+168 of NH-

48, comprising km 29+500 to km 49+900 between Neelmangla to Dobbaspet being a six lane 

section; Dobbaspet to Tumkur from km 49+900 to km 61+520, being a four lane section and 

Tumkur Bypass from km 61+520 to km 74+168 being a 6 lane section, in the state of Karnataka, 

having total length of 44.668 km. 

 

The Investment Manager has confirmed that the Trust shall have the ability to meet its working capital 

requirements for at least 12 months from the date of listing of the Units.  

 

SEBI Exemptions 

 

The Sponsor has submitted a request to SEBI dated January 14, 2026 seeking exemptions under the InvIT 

Regulations and the SEBI InvIT Master Circular in respect of: (i) preparation and disclosure of consolidated 

financial statements of the Sponsor prepared on a consolidated basis in accordance with Indian Accounting 

Standards for financial years ended March 31, 2022, March 31, 2023 and March 31, 2024; (ii) disclosure of audited 

financial statements of the Sponsor for the financial year ended March 31, 2025; (iii) exemption from strict 

application of certain provisions of the InvIT Regulations and SEBI InvIT Master Circular in respect of disclosure 

of financial statements of the InvIT Assets proposed to be held by the Trust and related disclosure requirements 

including combined financial statements of the Trust and any other applicable disclosure requirements arising in 

relation to preparation and disclosure of combined financial statements under the SEBI; (iv) disclosure of material 

litigation and regulatory actions pending against the associates of the Trust, Sponsor, Investment Manager, and 

Project Manager; (v) exemption from compliance with Regulation 10(7) of the InvIT Regulations read with 

paragraph 6(a)(vi) of Schedule III to the InvIT Regulations with respect to the InvIT Assets being adequately 

insured; (vii) exemption from compliance with Regulation 2(zy)(b) of the InvIT Regulations with respect to the 

Project SPV holding at least 90.00% of its assets directly in infrastructure assets; and (viii) exemption from 

compliance with Clause 18.2 of the SEBI InvIT Master Circular with respect to dematerialisation of the securities 

of Project SPV. SEBI vide its letter dated February 11, 2026 has granted us an exemption in respect of: (i) 

preparation and disclosure of consolidated financial statements of the Sponsor prepared on a consolidated basis 

in accordance with Indian Accounting Standards for financial years ended March 31, 2022, March 31, 2023 and 

March 31, 2024; (ii) disclosure of audited financial statements of the Sponsor for the financial year ended March 

31, 2025; (iii) exemption from strict application of certain provisions of the InvIT Regulations and SEBI InvIT 

Master Circular in respect of disclosure of financial statements of the InvIT Assets proposed to be held by the 

Trust and related disclosure requirements including combined financial statements of the Trust and any other 

applicable disclosure requirements arising in relation to preparation and disclosure of combined financial 

statements under the SEBI; (iv) exemption from compliance with Regulation 10(7) of the InvIT Regulations read 

with paragraph 6(a)(vi) of Schedule III to the InvIT Regulations with respect to the InvIT Assets being adequately 

insured, subject to such insurance being obtained within 30 days from the Issue Closing Date.  

 

Accordingly, only the following financial information is presented in this Final Offer Document: 

 

¶ The audited standalone financial information of the Trust for the period from its date of settlement, i.e. 

November 24, 2025, till December 31, 2025; 

¶ Projections of Revenue from Operations and Cash Flow from Operating Activities on page 334; 

¶ Summary financial information of the Sponsor, as of and for the financial years ended March 31, 2024, 

March 21, 2023, and March 31, 2022, derived from the audited standalone financial statements of the 

Sponsor for the respective years and summary financial information of the Sponsor, as of and for the 
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financial years ended March 31, 2025 derived from the limited review standalone financial statements of 

the Sponsor for the year ended March 31, 2025. For further details, please see the sections entitled 

ñSummary Financial Information of the Sponsorò on page 31; 

¶ Summary financial information of the Investment Manager from the date of its incorporation i.e. August 

22, 2025, to November 30, 2025; 

¶ In lieu of the combined financial statements, of the Trust along with the InvIT Assets and/or SPV, the 

revenue data that NHAI has been collecting through toll collection and maintenance contracts, has been 

included in the section entitled ñAsset Revenue Informationò on page 312. This revenue data has been 

provided from April 1, 2022 till January 31, 2026, separately for each InvIT Asset, to the extent that such 

data is available for such InvIT Asset. The said amounts being collected are at times intermittent on account 

of gaps in tolling contract periods and would not be a true reflection of the revenue that these InvIT Assets 

are actually generating. Please refer to ñRisk Factors ï The Trust is a newly settled trust with no operating 

history and limited historical financial information and, as a result, investors may not be able to assess its 

prospects on the basis of past records and the financial information disclosed in this Final Offer 

Document.ò on page 42 in this regard. 

 

The absence of meaningful historical operating data or financial statements may make it difficult for investors to 

evaluate our ability to operate, manage and maintain the Toll Roads and assess our financial position or future 

prospects or results of operations. 
 

Significant factors affecting our results of operations  

 

We expect our results of operations, financial condition and liquidity to be influence by the following events, 

facts, developments and market characteristics. 

 

Toll revenues 

 

The operation of toll roads principally involves collection of tolls and maintenance. Revenues from the Toll Roads 

will substantially comprise receipts collected at toll plazas from vehicles passing through the Toll Roads. Toll 

revenues generated by each of the Toll Roads will be subject to a number of factors, including traffic volume by 

vehicle categories, weight of the vehicle, applicable toll rates and distance travelled. The volume can vary with 

the location of the asset and the period of operation, as well as seasonal effects. Meanwhile, toll rates are ultimately 

determined by the Indian government in accordance with certain national laws and regulations. We anticipate a 

continuing increase in toll rates for the Toll Roads given the annual inflation-linked adjustment. 

 

Operation and maintenance costs 

 

We will be responsible for the operation and maintenance of the Toll Roads upon commencement of the respective 

concession. We expect to take over the operation and maintenance of the InvIT Assets post 30 months from the 

appointed date. Pursuant to each of the Concession Agreements, we will be required to ensure that the relevant 

Toll Road conforms to the maintenance requirements set forth in the Concession Agreements. For each Toll Road, 

we will be required to prepare an annual program of preventive, urgent and other scheduled maintenance to 

comply with the standards and requirements set out in the Concession Agreements. 

 

Local state economies 

 

We expect our financial results from the Toll Road to be dependent upon growth in the local state economies in 

which they are operated, namely Jharkhand, Andhra Pradesh, Tamil Nadu and Karnataka. We expect trends in the 

economic development and population growth of each of these states to have a direct impact on the traffic utilizing 

the Toll Road. 

 

Access to and cost of financing 

 

Our ability to obtain financing, as well as the cost of such financing, affects our business. Our ability to access 

such additional financing is subject to a variety of factors, including interest rates and other funding costs and 

market conditions. Any lack of access or higher costs in relation to additional financing that may be required by 

us could negatively impact our results of operations. 
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Arrangement with respect to future assets 

 

In accordance with the approval granted by the Chairman of NHAI, by way of communication dated December 

01, 2025, our Sponsor will offer around 1,500.00 km of completed and operational national highways to the Trust 

over the next three to five years for monetization (ñFuture Assetsò). The process of identification of Future 

Assets, offer of Future Assets to Trust and completion of transfer of Future Assets to the Trust including valuation 

mechanism may be refined and/or modified in line with the internal policies of NHAI. 

 

Liquidity and Capital Resources 

 

Pursuant to the Concession Agreement, we are required to pay certain concession fees and make certain 

improvement works to each of the Toll Road relating to overlay activities and construction of additional toll lanes, 

among other things. We expect to finance our operations for the next 12 months primarily from cash flow from 

the operation of the Toll Roads. We may also from time to time seek other sources of funding, which may include 

debt or equity financings, depending on our financing needs and market conditions. 

 

Qualitative Disclosures About Market Risk 

 

Market risk is the risk of loss arising from adverse changes in market rates and prices, such as foreign currency 

exchange rates and commodity prices. We do not hold or issue financial instruments for trading purposes and does 

not enter into derivative transactions that would be considered speculative positions. We intend to minimize our 

exposure to currency risk by minimizing our non-Rupee borrowings. 

 

Interest Rate Risk 

 

We expect the bulk of our borrowings to be at fixed rates of interest. Our borrowings are exposed to market risk 

relating to changes in interest rates upon any refinancing or additional financing. 

 

Liquidity Risk 

 

We may not have sufficient cash flows to meet our operation and maintenance expense requirements and our 

financing obligations when they come due. We manage liquidity risks by forecasting projected cash flows. 

Management closely monitors our future and contingent obligations and set up required cash reserves as necessary 

in accordance with internal requirements. 
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CAPITALIZATION STATEMENT  

 

The following table sets forth the Trustôs capitalization, on a standalone basis, as at December 31, 2025, on the 

basis of amounts derived from the Audited Financial Information and as adjusted for the Issue.  

 

(in  million, other than ratio) 

Particulars 
Pre-Issue as at 

December 31, 2025 

As adjusted for 

Issue*  

Financial liabilities   

Non current borrowings  Nil  37,330.70 

Current borrowings Nil  Nil  

Total borrowings (A) Nil  37,330.70 

Equity    

Initial contribution to the Trust 0.01 0.01 

Unit capital Nil  60,000.00 

Other Equity Nil  0.00 

Total Equity (B)  0.01 60,000.01 

Total Borrowings / Total Equity Ratio (A/B) times 0.00 0.62 

* Includes Gross Proceeds from the Issue and the debt proposed to be availed by the Trust immediately post the 

Issue. 

  



 

226 

DISTRIBUTION  

 

Statements contained in this section entitled ñDistributionò that are not historical facts are forward-looking 

statements. Such statements are subject to certain risks and uncertainties that could cause actual results to differ 

materially from those that may be projected. Under no circumstances should the inclusion of such information 

herein be regarded as a representation, warranty or prediction with respect to the accuracy of the underlying 

assumptions by the Trust, the Trustee, the Sponsor, the Investment Manager, the Book Running Lead Managers 

or any other person. Bidders are cautioned not to place undue reliance on these forward-looking statements that 

are stated only as at the date of this Final Offer Document. For details, please see the section entitled ñForward-

Looking Statementsò on page 19. For details on the risks relating to distribution, please see the section entitled 

ñRisk Factorsò on page 42. 

 

The distribution policy (the ñDistribution Policyò) aims to outline the process and procedure for the distribution 

to be undertaken by Trust, subject to the provisions of the InvIT Regulations. 

 

The net distributable cash flows of the Trust (the ñDistributable Incomeò) shall be based on the cash flows 

generated from the underlying operations undertaken by the SPV and/or any HoldCo held by the Trust. For details 

of the business and operations presently undertaken by the InvIT Assets, please see ñBusinessò on page 160. 

Presently, cash flows receivable by the Trust may be in the form of dividend, interest income or principal 

repayment received from the Trust Assets in relation to any debt sanctioned by the Trust, or a combination of 

both. The computation of the Distributable Income will at all times be compliant with the prevailing provisions 

of the InvIT Regulations. Distributions may be made from the monies received by the Trust, in accordance with 

the provisions of the documents executed in relation to the InvIT and applicable law. 

 

In terms of the InvIT Regulations and SEBI InvIT Master Circular, each SPV shall distribute not less than 90% 

of its net distributable cash flows (ñNDCFò) to its respective HoldCo or the Trust, as applicable, in the proportion 

of its holding in the SPV, subject to applicable provisions of the Companies Act, 2013, as amended or Limited 

Liability Partnership Act, 2008, as amended, as applicable. In terms of the InvIT Regulations, with regard to 

distribution of NDCF by the Holdco, if any, to the Trust, 100% of cash flows received by the Holdco from 

underlying SPVs shall be distributed to the Trust (net of any expenses and applicable taxes including withholding 

taxes and adjustment for negative cash flows of the Holdco as permitted under InvIT Regulations) and with respect 

to the cash flows generated by a Holdco on its own, not less than 90% of such NDCF shall be distributed by the 

Holdco to the Trust. 

 

In terms of the InvIT Regulations, the Trust shall distribute at least 90% of the Distributable Income to the 

Unitholders in proportion to their respective unit holdings. The distributions shall be made in accordance with the 

timelines as prescribed under the InvIT Regulations. The Trust shall ensure that such distribution of available 

Distributable Income is made at least once in every quarter during the financial year. All distributions shall be 

effected within the prescribed timelines from the record date, as stipulated under the InvIT Regulations. The first 

distribution (whether monthly/quarterly/half-yearly, etc.) out of the NDCF computed for a financial year (or 

period thereof) should be as mandated in the InvIT Regulations. Thereafter, minimum distribution requirement 

should be met on a cumulative basis for the subsequent distributions out of the NDCF for such financial year. 

 

In the event any infrastructure asset is sold by the Trust or any Holdco or SPV, or if the equity shares or interest 

in any Holdco or SPV is sold by the Trust, then in accordance with the InvIT Regulations and the Distribution 

Policy: 

 

¶ if the Trust proposes to re-invest the sales proceeds into any other infrastructure asset, it shall not be required 

to distribute any sales proceeds to the Unitholders or the Trust; and 

¶ if the Trust proposes not to invest the sales proceeds into any other infrastructure asset within a period of one 

year, it shall be required to distribute the same in accordance with the InvIT Regulations. 

 

All distributions to the Unitholders shall be made in compliance with the InvIT Regulations, Income-tax Act, 

2025 (ñIT Actò), and other applicable law. 

 

For the purposes of the IT Act, any income distributed by the Trust to the Unitholders shall be deemed to be of 

the same nature and in the same proportion in the hands of the Unitholder as if it had been received by, or accrued 

to, the Trust. Accordingly, the Trust may follow either the receipt approach or the accrual approach subject to the 

provisions of the IT Act and applicable accounting standards, however, the same shall be followed on a consistent 

basis.  
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The Distributable Income and the NDCF of any SPV shall be calculated in accordance with the InvIT Regulations. 

The indicative method of calculating NDCF for the SPV and the Trust is provided below: 

 

a. Calculation of net distributable cash flows at the HoldCo / SPV level: 

 

Particulars  

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV  

(+) Cash Flows received from SPVôs which represent distributions of NDCF computed as per relevant framework (refer 

note 1 and 8 below) (relevant in case of HoldCos)  

(+) Treasury income / income from investing activities (interest income received from FD, tax refund, any other income 

in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind 

AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)  

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or Investment Entity adjusted 

for the following  

Å Applicable capital gains and other taxes  

Å Related debts settled or due to be settled from sale proceeds  

Å Directly attributable transaction costs  

Å Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations or any other relevant 

provisions of the InvIT Regulations  

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or Investment Entity 

not distributed pursuant to an earlier plan to reinvest as per Regulation 18(7) of InvIT Regulations or any other relevant 

provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently  

(-)Finance cost on Borrowings as per Profit and Loss Account excluding finance cost on any shareholder debt/loan from 

trust. The amortization of any transaction costs can be excluded provided such transaction costs have already been deducted 

while computing NDCF of previous period when such transaction costs were paid 

(-) Debt repayment (to include principal repayments as per scheduled EMIôs except if refinanced through new debt 

including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity 

raise as well as repayment of any shareholder debt / loan from Trust)  

(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any:  

(i). loan agreement entered with banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have 

availed debt, or  

(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of 

its SPVs/ HoldCos, or  

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by 

the Trust or any of its SPVs/ HoldCos, or 

(iv). agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or 

cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 

lease agreement, and any other agreement of a like nature, by whatever name called); or  

(v). statutory, judicial, regulatory, or governmental stipulations; or ï (refer note 2 below)  

(-) any capital expenditure on existing assets owned / leased by the SPV or HoldCo, to the extent not funded by debt / 

equity or from reserves created in the earlier years (refer note 9 below)  

NDCF for HoldCo/SPVs  
 

b. Calculation of net distributable cash flows at the Trust level: 
 

Particulars  

Cashflows from operating activities of the Trust  

(+) Cash flows received from SPVôs / Investment entities which represent distributions of NDCF computed as per relevant 

framework (refer note 1 and 8 below)  

(+) Treasury income / income from investing activities of the Trust (interest income received from FD, any investment 

entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, 

investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will 

be considered on a cash receipt basis)  

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/HoldCos or Investment Entity 

adjusted for the following  

Å Applicable capital gains and other taxes  

Å Related debts settled or due to be settled from sale proceeds  

Å Directly attributable transaction costs  

Å Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT  

Regulations or any other relevant provisions of the InvIT Regulations  

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ HoldCos or Investment 

Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT Regulations or any other 

relevant provisions of the InvIT Regulations, if such proceeds are not intended to be invested subsequently  
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(-)Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be 

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when such 

transaction costs were paid 

(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMIôs except if refinanced through new 

debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt in any form or 

funds raised through issuance of units)  

(-) any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: 

 (i). loan agreement entered with financial institution, or 

 (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its 

SPVs/ HoldCos, or  

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the 

Trust or any of its SPVs/ HoldCos, or  

(iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or cashflows from 

such asset (such as, concession agreement, transmission services agreement, power purchase agreement, lease agreement, 

and any other agreement of a like nature, by whatever name called); or  

(v). statutory, judicial, regulatory, or governmental stipulations; or ï (refer note 2 below)  

(-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by debt / equity or from 

contractual reserves created in the earlier years (refer note 9 below)  

NDCF at Trust Level  
Notes / other rules: 

1. NDCF computed at SPV level for a particular period to be added under this line item, even if the actual cashflows from SPV to the 

Trust has taken place post that particular period, but before finalization and adoption of accounts of the Trust. 

2. The Trust retains the option to distribute any surplus amounts, unless such surplus is required to create reserves for any subsequent 

period. However, any reserve created out of debt funds at the time of availing debt as per the terms of the financing documents 

shall not be reduced. 

3. The option to retain 10% distribution under Regulation 18(6) of the InvIT Regulations needs to be computed by taking together 

the retention done at SPV level and Trust level.  

4. Surplus cash available in Trust/ Holdco/SPVs due to: 

i. 10% of NDCF withheld in line with the InvIT Regulations in any earlier year or half year or; 

ii. Such surplus being available in a new Holdco/SPV on acquisition of such Holdco/SPV by the Trust; or 

iii.  Any other reason, excluding if such surplus cash is available due to any debt raise;  

 

could be considered for distribution by the Holdco/SPV to the Trust/ Holdco, or by the Trust to its Unitholders in part 

or in full. Also, such distribution of surplus funds shall be separately disclosed after the NDCF computation for the 

respective period. 

 

Provided that with regard to the point 4 (ii) above, if an acquisition of such SPV was funded by external debt, then 

surplus cash available with such SPV should first be used to repay such external debt. After such debt repayment, 

remaining surplus, if any, can be used for distribution. 

5. Similarly, any restricted cash (disclosed as such) should not be considered for NDCF computation by the SPV/ Holdco or Trust 

(e.g. unspent CSR balance for any year deposited in a separate account as per Companies Act, 2013 which will be utilized in 

subsequent years, DSRA reserve, major maintenance reserve etc.) 

6. Further, it is expressly provided that no Trust or Holdco/SPV can distribute any cashflows by obtaining external debt, except to 

the extent clarified in note 2 and 7 (this will exclude any working capital / OD facilities obtained by Trust / SPVs as part of Treasury 

management / working capital purposes as long as they are squared off within the quarter). 

7. Further, it is also clarified that proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or 

Investment Entity adjusted for transaction costs or repayment of debt taken for such assets or other items as mentioned above 

which is intended to be reinvested or planned to be reinvested as per Regulation 18(7) of the InvIT Regulations, could be 

temporarily parked in Overdraft accounts or used to repay any additional / unrelated debt. Further if such proceeds are not 

intended to be reinvested as per the timeline provided in the InvIT Regulations and such net proceeds are to be distributed back to 

Unitholders, then redrawing such temporarily parked funds to distribute such net proceeds will not be considered as a 

contravention of note 6 above. 

8. Cash flows received from Holdco/SPVôs / Investment entities which represent distributions of NDCF computed as per relevant 

framework at the Trust and/or Holdco level for further distribution to Unitholders shall exclude any such cash flows used by the 

Trust and/or Holdco for onward lending to any other Holdco/SPVs / Investment entities to meet operational / interest expenses or 

debt servicing of entities. 

9. Capital expenditure include amounts incurred and paid towards asset enhancement and are capitalized to asset value in the 

financial statements including lease payments. It is further clarified that Existing Assets as referred to in this line item includes 

any new structure / building / other infrastructure constructed on an existing infrastructure asset which is already a part of the 

Trust. 

10. Debt repayment at Trust level will not be reduced from NDCF to the extent such debt is refinanced at the Holdco/SPV level and 

such proceeds from refinancing have been transferred by the Holdco/SPV to the Trust for such debt repayment. Similarly, debt 

repayment at Holdco/SPV level will not be reduced from NDCF to the extent such debt is refinanced at the Trust level and such 

proceeds from refinancing have been transferred by the Trust to the Holdco/SPV for such debt repayment. 



 

229 

In terms of the InvIT Regulations, if the distribution is not made in accordance with the prescribed timeline under 

the InvIT Regulations, the Investment Manager shall be liable to pay interest to the Unitholders at the rate of 

15.00% per annum or such other rate as may be specified under applicable law, whichever is lower, until the 

distribution is made. Such interest shall not be recovered in the form of fees or any other form payable to the 

Investment Manager by the Trust.  

 

In accordance with the InvIT Regulations, in the event any amount remains unclaimed or unpaid out of the 

Distributions declared by the Trust, such amount shall be transferred to the ñInvestor Protection and Education 

Fundò constituted by SEBI in terms of Section 11 of the Securities and Exchange Board of India Act, 1992 in a 

manner as may be specified by SEBI, provided such amount transferred shall not bear any interest. 

 

For risks in relation to distribution, please see ñRisk Factorsò on page 42. 
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RELATED PARTY TRANSACTIONS  

 

In terms of Regulation 2(1)(zv) of the InvIT Regulations, related party shall be as defined as under the Companies 

Act, 2013 or under the applicable accounting standards and shall also include: (i) Parties to the Trust; and (ii) 

promoters, directors, and partners of the Parties to the Trust. Further, related parties also include such persons and 

entities as defined in terms of the applicable accounting standards, being Ind AS 24 on ñRelated Party 

Disclosuresò (ñRelated Partiesò) in relation to related party transactions. The Parties to the Trust, may, from time 

to time, enter into related party transactions, in accordance with applicable law. 

 

Procedure for dealing with Related Party Transactions 

 

The IM Board has adopted the policy on related party transactions (ñRPTò) of the Trust (the ñRPT Policyò) 

pursuant to its resolution dated December 15, 2025. 

 

The key terms of the RPT Policy are provided below:  

 

(i). In accordance with the InvIT Regulations, the Investment Manager will ensure that all future RPTs shall 

be: 

(a). on an armôs length basis; 

(b). in accordance with the relevant accounting standards; 

(c). in the best interest of the Unitholders; 

(d). consistent with the strategy and investment objectives of the Trust; and 

(e). compliant with applicable law, including the InvIT Regulations. 

 

(ii).  Review and approval of RPT: 

 

(a). Each transaction which is identified as a RPT shall be pre-approved by the Audit Committee 

prior to entering into such transaction. 

 

(b). The Audit Committee may grant omnibus approval for RPT. Each such omnibus approval shall 

be valid for a period not exceeding one year from the date of such approval, and RPTs 

undertaken after the expiry of such period shall require fresh approval of the Audit Committee. 

The Audit Committee shall review, on a periodic basis, the details of RPTs entered into by the 

Trust pursuant to the omnibus approval.  

(iii).  Information for approval - For considering approval of RPTs, the Audit Committee will be provided with 

all relevant material information, including but not limited to: 

i. Type, material terms, and particulars of the proposed transaction. 

ii.  Name of the related party and its relationship with the Trust including nature of its concern or 

interest (financial or otherwise). 

iii.  Tenure of the proposed transaction (particular tenure shall be specified). 

iv. Value of the proposed transaction. 

v. The percentage of the annual consolidated turnover of the Trust or value of Trustôs asset, as 

applicable, as on immediately preceding financial year, that is represented by the value of the 

proposed transaction;  

vi. If the transaction relates to any loans, inter-corporate deposits, advances or investments made 

or given by the Trust : 

¶ details of the source of funds in connection with the proposed transaction 

¶ where any financial indebtedness is incurred to make or give loans, interoperate deposits, 

advances or investments, 

Á nature of indebtedness; 

Á cost of funds; and 

Á tenure  

¶ applicable terms, including covenants, tenure, interest rate and repayment schedule, 

whether secured or unsecured; if secured, the nature of security; and  

¶ the purpose for which the funds will be utilized by the ultimate beneficiary of such funds 

pursuant to the RPT.  

vii.  Justification as to why the RPT is in the interest of the Trust 

viii.  A copy of the valuation or other external party report, if any such report has been relied upon 

ix. Percentage of the counter-partyôs annual consolidated turnover that is represented by the value 

of the proposed RPT (on a voluntary basis); 
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x. Any other information that may be relevant 

 

(iv). The Investment Manager will establish an internal control system so as to ensure that all future RPTs are 

compliant with the InvIT Regulations and applicable accounting standards. Further, the Investment 

Manager shall comply with the InvIT Regulations in relation to RPTs. The Investment Manager shall 

also ensure compliance with any additional guidelines issued in this regard by Securities and Exchange 

Board of India and other relevant regulatory, statutory or governmental authorities from time to time. 

(v). In addition to any other requirement that may be prescribed in terms of the InvIT Regulations or other 

applicable laws, all RPTs to be entered into in the future will be decided by the Board after the 

examination of the nature of the transaction and its supporting documents or such other data as may be 

deemed necessary by the Board. 

(vi). The Investment Manager will ensure that if with respect to RPTs entered into after the initial offer of 

Units, the total value of all the RPTs in a financial year pertaining to acquisition or sale of assets, whether 

directly or through a holding company or SPV, or investments into securities, exceeds 5% of the value 

of the assets of the Trust or any other threshold prescribed by the InvIT Regulations, approval from the 

Unitholders shall be obtained prior to entering into any such subsequent transaction with any Related 

Party, in accordance with Regulation 22 of the InvIT Regulations. 

(vii). The Investment Manager will ensure that if with respect to RPTs entered into after the initial offer of 

Units, the value of the funds borrowed from related parties in a financial year exceeds 5% of the total 

consolidated borrowings of the Trust, any holding company and the SPVs, or any other threshold 

prescribed by the InvIT Regulations, approval from the Unitholders shall be obtained prior to entering 

into any such subsequent transaction with any related party, in accordance with Regulation 22 of the 

InvIT Regulations.  

(viii).  As a general rule, the Investment Manager must demonstrate to the Board that future RPTs satisfy the 

criteria set out in (i) above at the time of recommending the same for the approval of the Board.  

(ix). The Investment Manager will also incorporate into its internal audit plan a review of all material RPTs 

entered into by the Trust during each financial year, including a review of the implementation of the 

agreements, including any right of first offer or right of first refusal arrangements, to acquire assets from 

the Sponsor, Sponsor Group and its associates.  

(x). The Investment Manager shall ensure that the profits from RPTs have arisen from legitimate business 

transactions. 

(xi). While considering a RPT, any director on the Board who has a potential interest in any Related Party 

Transaction will recuse himself or herself and abstain from discussion, review and voting on the RPT in 

terms of the InvIT Regulations and applicable law. Further, while considering voting on a RPT which 

requires approval of the Unitholders, voting by any person who is a related party of the Trust in such 

transaction as well as associate of such person(s) shall not be considered on the specific issue. 

(xii). In connection with any review of related party transaction, the Audit Committee/Unitholders has 

authority to modify or waive any procedural requirements of the RPT Policy in the best interest of the 

Trust.  

 

Potential conflict of interest  

 

(i). Subject to applicable law and the RPT Policy, all resolutions in writing of the IM Board in relation to 

matters concerning RPTs of the Trust must be approved by a majority of the directors of the Investment 

Manager. 

 

(ii).  Where matters concerning the Trust relate to transactions entered into or to be entered into by the 

Investment Manager for and on behalf of Trust with a related party, the IM Board is required to consider 

the terms of the transactions to satisfy itself that the transactions are conducted in accordance with the 

parameters set out in the RPT Policy. 

 

(iii).  As part of its review of the internal audit reports, the IM Board will review the internal audit reports of 

the implementation of the agreements to acquire assets from the Sponsor to ensure compliance. The 

review will include an examination of supporting documents and such other data deemed necessary to 

the IM Board. 

 

Present and On-going Related Party Transactions 

 

Related party transactions of the Trust in relation to the setting up of the Trust and this Issue 
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A number of present and on-going transactions with certain related parties have been, or will be, entered into in 

relation to the setting up of the Trust. The Trustee and the Investment Manager confirm that the following related 

party transactions have been, or shall be, entered into, on an armôs length basis in accordance with the relevant 

accounting standards, in the best interest of the Unitholders, consistent with: 

 

(A) Trust Deed 

Please see the section entitled ñParties to the Trust ï Key Terms of the Trust Deedò on page 87 for a 

description of the terms of the Trust Deed.  

(B) Investment Management Agreement 

Please see the section entitled ñParties to the Trust ï Key Terms of the Investment Management 

Agreementò on page 96 for a description of the terms of the Investment Management Agreement. 

(C) Project Implementation and Management Agreement 

Please see the section entitled ñParties to the Trust ï Key terms of the Project Implementation and 

Management Agreementò on page 103 for a description of the terms of the Project Implementation and 

Management Agreement. 

(D) Concession Agreements 

Please see the section entitled ñSummary of the Concession Agreementsò on page 200 for a description 

of the terms of the Concession Agreements. 

(E) Transitional Support Agreement 

The Sponsor, Project Manager and the Project SPV have entered into a transitional support agreement 

dated February 27, 2026 for the purpose of the Sponsor providing the transitional support to (i) the Project 

Manager in respect of its obligations under the Project Implementation and Management Agreement, and 

(ii) the Project SPV in respect of its O&M obligations and tolling obligations (as provided under the 

Concession Agreements). The terms and conditions of the Transitional Support Agreement shall, in 

respect of each Concession Agreement and the Project Implementation and Management Agreement, be 

effective and binding on the Parties for a period of thirty (30) months commencing from the appointed 

date of the respective Concession Agreements, unless terminated earlier by mutual consent. The 

Sponsorôs fee for the services provided under the Transitional Support Agreement shall be such amount 

as may be mutually agreed amongst Sponsor, Project Manager and the Project SPV.  

(F) Sponsor Contribution 

 

Pursuant to the Commitment Letter, the Sponsor has agreed to contribute such amount towards 

subscription of such number of Units which shall be equivalent to at least 15.00% of the total Units of 

the Trust on a post-Issue basis, to comply with the requirement under Regulations 12(3) and 12(3A) of 

the InvIT Regulations. For details, see ñFormation Transactions in relation to the Trust ï Sponsor 

Contributionò on page 26. 

 

(G) Trade-mark License Agreement 

 

The Sponsor and the Trust, acting through the Trustee have entered into a trade-mark license agreement 

dated February 25, 2026 to grant to the Trust: (i) non-exclusive, non-transferable, royalty-free and non-

assignable license for the use in the Republic of India and the rest of the world of the trade name ñNHAIò 

as part of the trade name and/or logo of the Trust of the Trust and (ii) a non-exclusive, non-transferable, 

royalty-free and non-assignable license for the use in the Republic of India and the rest of the world of 

the NHAI trademark in relation to the business of the Trust, whether singly or in combination with other 

marks, including for the purpose of, amongst others, (a) affixing of the trademarks as included in the 

trade-mark license agreement (ñTrademarksò), to the items/equipment in connection to the business of 

the Trust, and (b) providing services using the property affixed with the Trademarks and offered for the 

use of persons receiving that service. The Trademarks may also be used by the Trust in connection with 

its business through visual browsers by electromagnetic means (including electronic means, magnetic 

means, and other means imperceptible to humans). 
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Arrangement with respect to future assets 

 

In accordance with the approval granted by the Chairman of NHAI, by way of communication dated December 

01, 2025, our Sponsor will offer around 1,500.00 km of completed and operational national highways to the Trust 

over the next three to five years for monetization (ñFuture Assetsò). The process of identification of Future 

Assets, offer of Future Assets to Trust and completion of transfer of Future Assets to the Trust including valuation 

mechanism may be refined and/or modified in line with the internal policies of NHAI. 

 

Borrowings from Related Parties 

 

As on date of this Final Offer Document, no borrowings have been availed by the Trust or Project SPV. 

 

Potential Conflicts of Interest 

 

The Investment Manager has established certain procedures to deal with conflict-of-interest issues. For further 

details on management of potential conflicts of interest, please see the section entitled ñï Procedure for dealing 

with Related Party Transactionsò on page 230. 

Conflicts of the Investment Manager and the Sponsor 

Certain related party transactions may be entered into by the Investment Manager and the Sponsor in the future 

which will be undertaken in compliance with applicable law. 

Related Party under Regulation 19(4) and 19(6) of the InvIT Regulations 

In accordance with Regulation 19(4) of the InvIT Regulation, National Highways Infra Trust is a related party of 

the Trust.  

The Trust intends to acquire only such assets which are exclusively offered to it by NHAI. Accordingly, the Trust 

does not have an interest in a business which competes or is likely to compete, either directly or indirectly, with 

activities of National Highways Infra Trust. Further, the Trust does not intend to acquire any assets from National 

Highways Infra Trust. Accordingly, the disclosures under Regulation 19(6) of the InvIT Regulations are not 

applicable to this Issue. 
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REGULATIONS AND POLICIES  

 

The following description is a summary of certain sector specific laws currently in force in India, which are 

applicable to the Trust. The information detailed in this chapter has been obtained from publications available in 

the public domain. The description of the regulations set out below may not be exhaustive and is only intended to 

provide general information to Bidders, and is neither designed as, nor intended to substitute, professional legal 

advice. Judicial and administrative interpretations are subject to modification or clarification by subsequent 

legislative, judicial or administrative decisions. 

 

Provided below are certain significant legislations, regulations and policies that generally govern the road 

infrastructure sector in which the Project SPV operates. 

 

Laws Relating to the Business and Operations of the Trust and the Project SPV 

The regulatory framework in India in the highways sector, implemented on a public-private partnership (ñPPPò) 

basis, mainly derives its source from the primary legislations of National Highways Authority of India Act, 1988 

(the ñNHAI Actò) and the National Highways Act, 1956 (the ñNH Actò) enacted by the Indian parliament, each 

as amended or supplemented. The Indian government, through the NHAI and the MoRTH, is actively promoting 

the digitalization of highway management by using artificial intelligence for traffic monitoring and geographic 

information system mapping for asset management. 

The National Highways Act, 1956 

The policy of the MoRTH, in implementing the NH Act, is to vest the MoRTH with the power to declare a national 

highway and for acquisition of land for this purpose. The GoI, by notification, can declare the intention to acquire 

any land for a ópublic purposeô as envisaged by the law and such land can be used for the purposes of building, 

maintenance and operation of the declared national highways throughout the country. The NH Act prescribes the 

procedure for such land acquisition. The procedure includes, amongst others, a declaration of an intention to 

acquire, entering and inspecting such land, hearing of objections, a declaration of the acquisition and the power 

to take possession. The NH Act also provides for payment of compensation to owners and any other person whose 

right of enjoyment or ownership in the land has been affected. The NH Act vests MoRTH with the power to 

appoint a competent authority for the effective implementation of the NH Act and its policies. The said appointed 

authority retains the right and power to (a) survey, make any inspection, valuation or enquiry; (b) take levels; (c) 

dig or bore into sub-soil; (d) set out boundaries and intended lines of work; (e) mark such levels, boundaries and 

lines placing marks and cutting trenches; or (f) do such other acts or things as may be laid down by rules made in 

this behalf by that government. All the notified national highways shall vest in the name of the Union and for the 

purposes, shall include all lands appurtenant thereto and all the bridges, culverts, tunnels and other enlisted 

constructions under the said NH Act. The Central Government shall assume the responsibility of maintaining and 

construction of national highways in proper condition in accordance to the law. The Central Government also 

retains the right to levy fee over the services and benefits rendered in relation to the use of such national highways. 

The GoI is responsible for the development and maintenance of national highways. However, it may direct that 

such functions may also be exercised by the government of a state in which the highway is located or by any 

officer or authority subordinate to the GoI or to the state government. Further, the GoI has the power to enter into 

an agreement with any person for the development and maintenance of a part or whole of the highway. Such 

person would have the right to collect and retain fees at such rates as may be notified by the GoI and will also 

have the powers to regulate and control the traffic, for proper management of the highway, in accordance with the 

provisions of the Motor Vehicles Act, 1988, as amended. The GoI also has the power to make rules for carrying 

out the purposes of the NH Act. 

The National Highways (Amendment) Act, 2017, entails the competent authority to issue reports to the Central 

Government in respect of any land (either acquired or proposed to be acquired) which is, either under incorrect 

revenue record or which is not required due to change in geometry or alignment of the construction, to issue order 

for the de-notification of such land from the acquisition for development and maintenance of the national highway. 

In pursuance of the foregoing amendment to the statute, the National Highways Rules, 1957, have been amended 

to ensure the exercise of the power under the NH Act. These rules provide for periodic regulatory compliance and 

reporting standards to be followed by the competent authority in reporting to the Central Government. 

The National Highways Authority of India Act, 1988 

The NHAI Act was enacted in pursuance of the powers of the Central Government for appointing a competent 
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authority under the NH Act and provides for the constitution of an authority for the development, maintenance 

and management of national highways and for matters connected therewith or incidental thereto. In accordance 

with the NHAI Act, the GoI carries out development and maintenance of the national highways through NHAI. 

Subject to the provisions of the NHAI Act, the NHAI has the power to enter into and perform any contract 

necessary for the discharge of its functions. The NHAI has the power to acquire any land to discharge its functions, 

and such acquired land will be deemed to be land needed for a ópublic purposeô. The NHAI Act prescribes a limit 

in relation to the value of the contracts that may be entered into by NHAI. However, the NHAI may enter into 

contracts exceeding the specified value, on obtaining prior approval of the GoI. The NHAI Act provides that the 

contracts for acquisition, sale, or lease of immovable property on behalf of the NHAI cannot exceed a term of 30 

years unless previously approved by the GoI. NHAIôs objective is to ensure that all contract awards and 

procurements conform to the best industry practices with regard to transparency of process, adoption of bid criteria 

to ensure healthy competition in award of contracts. In accordance with the NHAI Act, the NHAI shall consist of 

a full-time chairman, not more than six full time members and not more than six part time members who are being 

appointed by the Central Government. Additionally, various project implementation units headed by project 

director have been set at various sites to oversee timely completion of the projects. 

In view of the challenging task of construction, development, and management of national highways being 

undertaken by NHAI, the Committee on Public Undertakings selected the subject ñNational Highways Authority 

of India (NHAI)ò for comprehensive examination and report. The National Highways Authority of India 

(Amendment) Act, 2013, received the assent of the President of India on September 10, 2013, and aimed at 

increasing the institutional capacity of NHAI to help execute the powers delegated to it. National Highways 

Development Project (ñNHDPò) was launched in 1998 with the objective of developing roads of international 

standards which facilitate smooth flow of traffic. The NHDP envisages creation of roads with enhanced safety 

features, better riding surface, grade separator and other salient features. 

As per the NHAI Works Manual, 2006, NHAIôs mandate is the time and cost bound implementation of the NHDP. 

The sources of finance available to the NHAI include fund assistance from external funding agencies like the 

International Bank of Reconstruction and Development and the Asian Development Bank. NHAIôs role 

encompasses involving the private sector in provision, maintenance, and operation of the national highways. 

Financing of the NHDP 

Under the Central Road and Infrastructure Fund Act, 2000, the Government of India established the Central Road 

Fund, which was later renamed as the Central Road and Infrastructure Fund pursuant to the Finance Act, 2018. 

The Fund is mandated to be utilized for the development and maintenance of national highways and other specified 

infrastructure projects. Section 18 of the NHAI Act also provides for the creation of a separate NHAI Fund. Any 

capital grant or aid received, loan taken, borrowing made, or any other sum received by the NHAI is credited to 

the NHAI Fund. Certain sources for financing of the NHDP are through dedicated accruals under the Central Road 

and Infrastructure Fund by levy of cess on fuel as well as involving the private sector and encouraging public 

private partnerships. The NHDP is also financed through long-term external loans from the International Bank of 

Reconstruction and Development, the Asian Development Bank and the Japan Bank for International Cooperation 

as well as through tolling of roads for different projects undertaken by the NHAI. 

Private Participation in NHDP 

In an effort to attract private sector participation in the NHDP, the NHAI has issued model concession agreements 

(ñMCAsò) which have been formulated by Planning Commission of India or NITI Aayog and other departments 

of Central Government where a private entity, being the concessionaire, is, through an international competitive 

bidding process, awarded a concession (in form of a license) to build, own, operate and collect toll on a highway 

for a specified period of time, which is usually up to 30 years. The concession to develop highway projects is 

given by the NHAI or other governmental authorities under various models of PPP like: 

(i) Build, Operate, Transfer (BOT)/ Design, Build, Finance, Operate and Transfer (DBFOT) ï In this model, 

the entire designing, financing and construction is undertaken by the concessionaire at its own cost. The 

concessionaire is entitled to collect toll or receive annuity payments from the NHAI, as the case may be, 

during the concession period after the construction of the highway project. The bid for the project may 

either be selected basis the lowest grant wanted by the private developer from the NHAI or the highest 

premium the private developer is willing to pay to NHAI, in the form of additional concession fee. The 

concessionaire at the end of the concession period transfers the highway project to the NHAI (free of 

charge and clear of all encumbrances). The concessionaireôs investment in the highway project is 

recovered directly through user fees collected by way of tolls. Under the BOT model, the projects which 
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are generally not viable based on toll revenue alone, the NHAI or the relevant governmental authority 

provides concessionaire with a capital grant up to certain percentage of the project cost to increase the 

viability of projects and the quantum of such grant is determined on a case-to-case basis. For certain 

projects with high traffic volumes, concessionaire also offers a negative grant (i.e., premium) to the 

NHAI. 

(ii)  Hybrid Annuity Model (HAM) ï In this model, the NHAI or the relevant governmental authority invests 

40% (forty percent) of the construction cost of the project in (five) equal instalments and the balance 

amount is infused by the private developer. The private developer recovers his investment in the form of 

annuity payments received by it over a period of 15 (fifteen) years. Additionally, there is no revenue risk 

for the private developer under HAM model because the toll is collected by the NHAI or relevant 

governmental authorities unlike the BOT model where the private developer collects it. 

(iii)  Toll, Operate and Transfer (TOT) ï In this model, the road projects which are in operational phase are 

awarded by the NHAI or relevant governmental authorities to the concessionaire. The NHAI passes on 

the toll collection rights and operation and maintenance obligations to the concessionaire against 

payment of upfront concession fees quoted by the concessionaire as a part of the bidding process. 

The bidding for the projects takes place in two stages as per the process provided below: 

1. in the qualification (RFQ) stage, the NHAI selects certain applicants on the basis of technical and 

financial expertise, prior experience in implementing similar projects and previous track record; and 

2. in the proposal (RFP) stage, the NHAI invites financial bids from the applicants qualified at the RFQ 

stage on the basis of which the concession is awarded to the successful bidder by the NHAI for 

implementation of the project. 

In accordance with the MCAs for projects above 1,000 million, the concessionaire meets the upfront cost and 

expenditure on annual maintenance and recovers the entire cost along with the interest from toll collections during 

the concession period. As per the óGuidelines for Investment in Road Sectorô issued by MORTH in 2009, in order 

to increase the viability of projects, a capital grant of up to 40% of the project cost is provided by the NHAI or 

the GoI. The quantum of grant is determined on a case-to-case basis and typically constitutes the bid parameter in 

BOT projects which are generally not viable based on toll revenue alone. For certain projects with high traffic 

volumes, concessionaire also offers a negative grant (i.e., premium) to the NHAI. The concessionaire at the end 

of the concession period transfers the road back to the Government (free of charge and clear of all encumbrances). 

The concessionaireôs investment in the road is recovered directly through user fees collected by way of tolls. As 

per the MCAs for annuity-based projects, the concessionaire is required to meet the entire upfront cost (no grant 

is paid by the NHAI or the GoI) and the expenditure on annual maintenance for annuity-based projects. The 

concessionaire recovers the entire investment through pre- determined annuity payments to be made by the NHAI 

or the GoI.  

Exit Policy 

The CCEA in May 2015 approved a comprehensive exit policy framework with the objective to mobilize funds 

in the market. In pursuance thereto, NHAI, vide Circular No. NHAI/1103/CGM(FA)/4/2015 dated June 9, 2015 

permitted divestment of 100% equity by concessionaires/developers after two years of completion of construction 

of all BOT projects to facilitate unlocking of funds for new infrastructure projects. The equity divested is required 

to be invested by promoters in their new projects. This comprehensive exit policy framework is expected to 

harmonize certain conditions across all concessions signed prior to 2009 with the policy framework for post 2009 

contracts which permit divestment of equity up to 100%, two years after completion of construction. In line with 

the spirit of quoted circular, the NHAI issued another circular dated September 9, 2015 followed by the circular 

dated November 19, 2015, on the same subject, allowing the promoter to use the proceeds from the sale of divested 

equity of the concessionaire in one or more of the following: 

(i) to reinvest in incomplete NHAI projects; 

(ii)  to reinvest any other highway projects; 

(iii)  to reinvest in any other power sector projects; or 

(iv) to retire their debt to financial institutions in any other infrastructure projects. 



 

237 

Relaxation in the óchange in ownershipô clause in Hybrid Annuity Model (HAM) projects 

The MoRTH, vide circular dated November 10, 2020 and November 27, 2020, read along with the NHAI circular 

dated December 31, 2020, amended the MCAs in respect of project implemented under the HAM model, and 

permitted the selected bidder/consortium members, for the new as well as subsisting national highways project 

under the HAM-model, to dilute their equity six months after COD is achieved for the respective project. 

Rationalized Compensation 

The CCEA in November 2015 approved a policy for rationalized compensation to concessionaires for languishing 

national highway projects in BOT mode for delays that are not attributable to the concessionaires. Under the 

policy, the NHAI is authorized to allow an extension of the concession period for BOT (Toll) projects while the 

tenure for the operations period as envisaged originally in the concession agreement may remain unchanged which 

would result in a corresponding increase in concession period. The NHAI has also been authorised to pay 

compensatory annuities to the concessionaire corresponding to the actual period of delay that is not attributable 

to the concessionaire upon successful completion of the project. 

One Time Fund Infusion Scheme 

The CCEA in October 2015 gave its approval to the NHAI for a one-time infusion of funds with the purpose of 

reviving and physically completing stalled projects in the advanced stages of completion. As per the policy, the 

amount of funds required in each case shall be approved by NHAI on a case-to-case basis. 

Bidder Information 

MoRTH has developed the Bidder Information Management System (ñBIMSò) to streamline the process of pre- 

qualification of bidders for EPC mode of contracts for all national highway works, with enhanced transparency 

and objectivity. BIMS works as a data base of bidder information that covers basic details, civil works experience, 

cash accruals and network, and annual turnover so that biddersô pre-qualification can be assessed based on 

evaluation parameters like threshold capacity and bid capacity from already stored data and the technical 

evaluation can be carried out in a faster manner. 

Land Acquisition 

While land is acquired for national highway projects under the NH Act, the Right to Fair Compensation and 

Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013 (the ñLand Acquisition Actò) must 

also be complied with. MoRTH has issued comprehensive guidelines on land acquisition for national highways 

taking into account the applicability of the Land Acquisition Act. 

Arbitral Awards 

CCEA on August 31, 2016 approved various measures to revive the construction sector. An office memorandum 

dated September 5, 2016 was issued by the National Institute for Transforming India with certain proposals. On 

November 20, 2019, the CCEA approved certain proposals in relation to the arbitrations by or against government 

entities, for the effective implementation of the CCEAôs decision on August 31, 2016 on its initiatives to revive 

the construction sector. Initially, the CCEA had approved the proposal that government agencies will be required 

to pay 75.00% of the arbitral award to the concessionaire against a bank guarantee, in cases where the award 

already announced is challenged. However, pursuant to a press release dated November 20, 2019, the CCEA 

approved, inter-alia, that where a government entity has challenged an arbitral award, resultant of which the 

amount of the arbitral award has not been paid, 75.00% of such award will be paid by the government entity to 

the contractor or the concessionaire against a bank guarantee only for the said 75.00% and not for its interest 

component. In relation to interest payable to the government entity, if a subsequent court order required the refund 

of 75.00% of the amount, the payment of such amounts will be required to be made as per the court orders. 

The NHAI through policy circulars dated April 9, 2021 and May 26, 2021 and MoRTH through letter dated 

December 18, 2019 provide for expedited mechanism for settlement of claims arising out of projects via 

establishment of Conciliation of Independent Experts. The Department of Expenditure, Ministry of Finance has 

also launched a scheme detailing a one-time settlement initiative for resolving pending contractual disputes 

involving the Government of India or its related entities. Disputes where the award by court/ arbitral tribunal is 

only for monetary value were eligible for settlement under this scheme. 

Applicable Rules 
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As per the NH Act and the NHAI Act, the Central Government is empowered to make rules in order to further the 

objects of NH Act and NHAI Act. In exercise of such power, the Central Government has framed certain rules 

which are as follows: 

¶ The National Highways Rules, 1957, as amended; 

¶ National Highways Authority of India (Budget, Accounts Audit, Investment of Funds and Powers to 

enter Premises) Rules, 1990, as amended; 

¶ The National Highways (Manner of Depositing the Amount by the Central Government with Competent 

Authority for Acquisition of Land) Rules, 1998; 

¶ The National Highways Tribunal (Procedure for Appointment as Presiding Officer of the Tribunal) 

Rules, 2003, as amended; 

¶ The Central Road Fund (State Roads) Rules, 2014, as amended; 

¶ The National Highways Tribunal (Procedure) Rules 2003; 

¶ National Highways Authority of India (The Term of Office and Other Conditions of Service of Members) 

Rules, 2003, as amended; 

¶ The National Highways Tribunal (Financial and Administrative Powers) Rules, 2004; 

¶ The National Highways Tribunal (Procedure for Investigation of Misbehaviour or Incapacity of Presiding 

Officer) Rules, 2003; 

¶ The National Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended; 

¶ The Highway Administration Rules, 2004; 

¶ The National Highways (Collection of Fees by any person for the use of Section of National 

Highways/Permanent Bridges/Temporary bridge on National Highways) Rules, 1997; 

¶ The National Highways (Fee for the use of National Highways and Permanent Bridge public Funded 

Project) Rules, 1997;  

¶ The National Highways (Rate of Fee) Rules, 1997. 

¶ The Building and other Construction Workers (Regulation of Employment and Conditions of Services) 

Act, 1996 and Central Rules, 1998 

¶ Central Electricity Authority (Measures Relating to Safety and Electric Supply) Regulations, 2023 

¶ Indian Electricity Rules, 1956; and 

¶ The Central Motor Vehicle Rules 1989.  

Other legislations relevant to the road sector 

In addition to the above, there are also certain other legislations that are relevant to the road sector which include 

the Road Transport Corporation Act, 1950, Central Road and Infrastructure Act, 2000, etc. 

Environmental Compliances and Regulations 

Infrastructure projects must also ensure compliance with environmental legislations such as the Water (Prevention 

and Control of Pollution) Act, 1974 (ñWater Pollution Actò), the Air (Prevention and Control of Pollution) Act, 

1981 (ñAir Pollution Actò) and the Environment Protection Act, 1986 (ñEnvironment Actò, together with the 

Water Pollution Act and the Air Pollution Act, the ñEnvironment Protection Actsò). The Water Pollution Act 

aims to prevent and control water pollution. This legislation provides for the constitution of a central pollution 

control board (ñCentral Pollution Control Boardò or ñCPCBò) at the Central level and state pollution control 

boards (ñState Pollution Control Boardsò or ñSPCBsò, together with the Central Pollution Control Board, the 
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ñPCBsò) at the State levels. The functions of the CPCB includes, among other things, coordination of activities 

of the SPCBs, collecting data relating to water pollution and the measures devised for the prevention and control 

of water pollution and prescription of standards for streams or wells. The SPCBs are responsible for, among other 

things, the planning for programmes for prevention and control of pollution of streams and wells, collecting and 

disseminating information relating to water pollution and its prevention and control, inspection of sewage or trade 

effluents, works and plants for their treatment and to review the specifications and data relating to plants set up 

for treatment and purification of water, laying down or annulling the effluent standards for trade effluents and for 

the quality of the receiving waters, and laying down standards for treatment of trade effluents to be discharged. 

These authorities issue consent to establish and consent to operate which are to be required to be renewed 

periodically. These authorities also have the power of search, seizure and investigation if the authorities are aware 

of or suspect violation of such regulations. This legislation prohibits any person from establishing any industry, 

operation or process or any treatment and disposal system, which is likely to discharge trade effluent into a stream, 

well or sewer, or bring into use any new or altered outlet for discharge of sewage, or begin to make any new 

discharge of sewage without taking prior consent of the SPCBs. 

In context of the environmental compliances and regulations, the National Green Tribunal Act, 2010 (the ñNGT 

Actò) is an important legislation which provides for the establishment of a National Green Tribunal (ñNGTò) for 

the effective and expeditious disposal of cases relating to environmental protection and conservation of forests 

and other natural resources including enforcement of any legal right relating to environment and giving relief and 

compensation for damages to persons and property and for matters connected therewith or incidental thereto. In 

accordance with the Forest (Conservation) Act, 1980 as amended by the Forest (Conservation) Amendment Act, 

2023, state governments are not permitted to make any order directing the use of forest land for a non-forest 

purpose, or assignment of any forest land through lease or otherwise to any private person or corporation without 

the approval of the GoI. The Ministry of Environment, Forest and Climate Change (ñMoEFò) mandates the 

Environment Impact Assessment (ñEIAò) must be conducted for specified projects. In the process, the MoEF 

receives proposals or the setting up of projects and assesses their impact on the environment before granting 

clearances to the projects. The EIA Notification S.O. 1533, issued on September 14, 2006 (the ñEIA 

Notificationò) and amended from time to time, under the provisions of the Environment Protection Act, prescribes 

that new construction of specified projects require prior environmental clearance from the MoEF. The 

environment clearance must be obtained from MoEF according to the procedure specified in the EIA Notification. 

No construction work or preparation of land by the project management except for securing the land, relating to 

the setting up of a specified project can be undertaken until such clearance is obtained. Under the EIA Notification, 

the environmental clearance process for new projects consists of four stages ï screening, scoping, public 

consultation and appraisal. After completion of public consultation, the applicant is required to make appropriate 

changes in the draft óEIA Reportô and the óEnvironment Management Plan.ô The final EIA Report has to be 

submitted to the concerned regulatory authority for appraisal. The regulatory authority is required to give its 

decision within 105 days of the receipt of the final EIA Report. The EIA Guidance Manual for Highways, 2010 

explains the four stages of the environmental clearance process and the contents of the EIA Report required to be 

submitted by highway projects. 

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (as amended)  

The Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, impose an 

obligation and duty on the owners and operators of any facility or industry with a capability to create hazardous 

materials to safely dispose of such material in transport and other means of collecting and storing. Each occupier 

and operator of any facility generating hazardous waste is required to obtain an approval from the relevant state 

pollution control board for collecting, storing and treating the hazardous waste. 

Green Highways (Plantation, Transplantation, Beautification and Maintenance) Policy, 2015 

In September 2015, MoRTH has launched Green Highways (Plantation, Transplantation, Beautification and 

Maintenance) Policy, 2015, which will require road developers to earmark 1% of a projectôs total cost for planting 

of trees and shrubs along the national highways. Under this policy, the maintenance of such plantations will be 

outsourced through a bidding process to plantation agencies. MoRTH/NHAI will appoint the authorized agency 

for empanelment of such plantation agencies. 

Public Liability Insurance Act, 1991 

The Public Liability Insurance Act, 1991 (the ñPublic Liability Act ò), imposes liability on the owner or controller 

of hazardous substances for any damage arising out of an accident involving such hazardous substances. A list of 

óhazardous substancesô covered by the legislation has been enumerated by the GoI by way of a notification. The 



 

240 

owner or handler is also required to take out an insurance policy insuring against liability under the legislation. 

The rules made under the Public Liability Act mandate that the employer has to contribute towards the 

Environment Relief Fund, a sum equal to the premium paid on the insurance policies. This amount is payable to 

the insurer. 

Other applicable law 

The Motor Vehicles Act, 1988 

The development, maintenance and management as well as control of the National Highways are regulated by the 

NH Act and the NHAI Act. Under the Motor Vehicles Act, 1988, some powers have been delegated to the 

Transport Authority of the State Governments. Section 138 of the Motor Vehicles Act, 1988 further empowers 

the State Governments to make rules for the control of traffic, including for the purpose of the removal and the 

safe custody of vehicles including their loads which have broken down or which have been left standing or have 

been abandoned on roads; the installation and use of weighing devices; the maintenance and management of 

wayside amenities complexes; the exemption from all or any of the provisions of relating to fire brigade vehicles, 

ambulances and other special classes or descriptions of vehicle, subject to such conditions as may be prescribed; 

the maintenance and management of parking places and stands and the fee, if any, which may be charged for their 

use; prohibiting the taking hold of or mounting of a motor vehicle in motion; prohibiting the use of foot-paths or 

pavements by motor vehicles, generally, the prevention of danger, injury or annoyance to the public or any person, 

or of danger or injury to property or of obstruction to traffic. The Motor Vehicles (Amendment) Act, 2019 is 

targeted towards bringing changes in the transport sector to encourage safer driving practices among Indian motor 

vehicle drivers and imposing strict fines on the violators of traffic rules. The Act proposes to create a National 

Road Safety Board, which was notified by Ministry of Road Transport & Highways in 2021. The Board will 

advise the Central and State governments on all aspects of road safety and traffic management. 

Indian Trusts Act, 1882 

The Indian Trusts Act, 1882 (ñTrusts Actò), as amended, governs all private trusts in India. The Trusts Act sets 

out the purpose for which private trusts can be established, the manner in which they may be created, executed 

and extinguished. The person creating a trust under the Trusts Act is the author of such trust, the person to whom 

the author grants the power and authority to regulate the trust is the trustee and the persons for whose benefit such 

trust has been created are the beneficiaries of such trust. The Trust Act sets out the rights, duties, liabilities and 

powers of the trustees and the beneficiaries vis-a-vis the trust. The Trust has been settled in accordance with the 

provisions of the Trusts Act. 

Control of National Highways (Land and Traffic) Act, 2002 

The Control of National Highways (Land and Traffic) Act, 2002 (the ñControl of NH Actò) provides for control 

of land within national highways, right of way and traffic moving on national highways and also for removal of 

unauthorised occupation thereon. 

In accordance with the provisions of the Control of NH Act, the Central Government has established Highway 

Administrations. Under the Control of NH Act, all land that forms part of a highway which vests in the Central 

Government, or that which does not already vest in the Central Government but has been acquired for the purpose 

of highways shall be deemed to be the property of the Central Government. The Control of NH Act prohibits any 

person from occupying any highway land or discharging any material through on such land without the permission 

of the Highway Administration or any officer authorised by such administration. The Control of NH Act permits 

the grant of lease and license for use of highway land for temporary use. 

Indian Tolls Act, 1851 

In accordance with the Indian Tolls Act, 1851, as amended (the ñTolls Actò), the state governments have been 

vested with the power to levy tolls at such rates as they deem fit, to be levied upon any road or bridge, made or 

repaired at the expense of the Central or any state government. The tolls levied under the Tolls Act, are deemed 

to be ópublic revenueô and the collection of tolls can be placed under any person the State governmentsô deem fit. 

Such persons are enjoined with the same responsibilities as if they were employed in the collection of land 

revenue. Further, all police officers are bound to assist the toll collectors when required in the implementation of 

the Tolls Act. The Tolls Act further gives power for recovery of toll and exempts certain category of people from 

payment of toll. 

National Highways Fee (Determination of Rates and Collection) Rules, 2008 
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The National Highways Fee (Determination of Rates and Collection) Rules, 2008 (the ñNH Fee Rulesò), as 

amended, regulates the collection of fee for the use of national highways. In accordance with the NH Fee Rules, 

the GoI may, by a notification, levy fee for use of any section of a national highway, permanent bridge, bypass or 

tunnel forming part of a national highway, as the case may be. However, the GoI may, by notification, exempt 

any section of a national highway, permanent bridge, bypass or tunnel constructed through a public funded project 

from levy of such fee. The NH Fee Rules supersede the National Highways (Temporary Bridges) Rules, 1964, 

the National Highways (Collection of Fees by any Person for the Use of Section of National Highways/ Permanent 

Bridge/ Temporary Bridge on National Highways) Rules, 1997, the National Highways (Fees for the use of 

National Highways Section and Permanent Bridges Public Funded Project) Rules, 1997 and the National 

Highways (Rate of Fees) Rules, 1997 other than in respect of things done or omitted to be done under such rules 

prior to supersession. The NH Fee Rules do not apply to agreements and contracts executed or bids invited prior 

to the publication of such rules i.e. prior to December 5, 2008. The collection of fee in case of a public funded 

project shall commence within 45 days from the date of completion of the project. The NH Fee Rules further 

provide for the base rate of fee applicable for the use of a section of the national highway for different categories 

of vehicles and the fees collected by the executing authority shall be remitted to the GoI. However, the GoI may, 

by notification, allow any or all of the executing authorities to appropriate the whole, or part of such fees for 

purposes as may be specified. 

FASTag lanes on fee plazas is an initiative of the GoI in which there is an exclusive lane in the fee plaza for 

movement of vehicles fitted with FASTag. The FASTag is a device which is fitted on the front windscreen of 

vehicles to indicate online toll payment. The amended NH Fee Rules impose a penalty equivalent to two times 

the fee applicable if a vehicle not fitted with FASTag enters the exclusive FASTag lane. However, in case a user 

is unable to pay, due to malfunctioning electronic toll collection infrastructure, the user will be permitted to pass 

the fee plaza without payment. GNSS-based tolling introduced distance-based charges using GNSS-OBU devices, 

with zero toll for trips up to 20 km and double toll for vehicles without GNSS in exclusive lanes. Beyond 20 km, 

toll is calculated based on actual distance travelled. The NH Fee rules were also amended to provide that the driver 

or owner of a mechanical vehicle which is loaded in excess of permissible load specified for its category, (i) shall 

be liable to pay fee at such rate which is applicable for the next higher category of mechanical vehicles, and (ii) 

Payment of such fee shall not entitle the driver or owner, to use the national highway until the excess load has 

been remove from such mechanical vehicle. However, in case no weighbridge has been installed at the toll plaza, 

no fee for overloading shall be levied.  

The National Highways Rules, 1957 (the ñNH Rulesò) 

The NH Rules provide that in situations where the estimate cost of the execution of any original work on a national 

highway exceeds  5,000,000, a detailed estimated of the cost is to be forwarded to the GoI. An application for 

allotment of funds for meeting expenditure on an original work on a national highway must also be made to the 

GoI. The executing agency of the highway is required to furnish monthly progress reports and a completion report 

on the conclusion of the work. The NH Rules also give the consulting engineer of the GoI the right to inspect the 

work while it is in progress or after completion.  

Provisions under the Constitution of India and other legislations in relation to collection of toll  

Entry 59, List II of Schedule VII read with Article 246 of the Constitution of India vests state governments with 

the power to levy tolls. Further, in accordance with the Tolls Act, state governments have been vested with the 

power to levy tolls at such rates as they deem fit. 

National Monetisation Pipeline (NMP) 

NITI Aayog has developed the pipeline, in consultation with infrastructure line ministries, based on the mandate 

for óAsset Monetisationô for roads and highways, amongst others, under Union Budget 2021-22. The framework 

for monetisation of core asset monetisation has three key imperatives: (i) monetization of órightsô not óownershipô 

i.e. assets will be handed back to the government at the end of transaction life; (ii) brownfield de-risked assets and 

stable revenue streams; and (iii) structured partnerships under defined contractual frameworks with strict 

performance standards. This shall include selection of de-risked and brownfield assets with stable revenue 

generation profile with the overall transaction structured around revenue rights. The primary ownership of the 

assets under these structures shall be with the government. 

Foreign Investment Regulations 

Foreign investment in Indian securities is governed by the provisions of the FEMA, read with the applicable 
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FEMA Rules, the FEMA (Mode of payment and Reporting of Non-Debt Instruments) Regulations, 2019 and the 

consolidated FDI Policy issued by the Department for Promotion of Industry and Internal Trade, Ministry of 

Commerce and Industry, Government. Foreign investment is permitted (except in the prohibited sectors) either 

through the automatic route or the approval route, depending upon the sector in which foreign investment is sought 

to be made. Under the FEMA Rules and the current consolidated FDI Policy, effective from October 15, 2020, an 

infrastructure investment trust registered and regulated by the SEBI under the InvIT Regulations, being an 

óinvestment vehicleô, is permitted to receive foreign investment from a person resident outside India (subject to 

Press Note 3 (2020 series)), including an FPI or an NRI subject to the terms and conditions specified in the FEMA 

Rules. 

Downstream investment by an infrastructure investment trust shall be regarded as indirect foreign investment if 

neither the sponsor nor the investment manager of such an infrastructure investment trust is Indian óowned and 

controlledô as defined in FEMA Rules. 

Downstream investment by an óinvestment vehicleô shall have to conform to the sectoral caps and 

conditions/restrictions, if any, as applicable to the company in which the downstream investment is made as per 

the FDI Policy. Foreign investment of up to 100% through the automatic route is permitted in the infrastructure 

sector in India. An infrastructure investment trust that receives foreign investment shall be required to make such 

report and in such format to the RBI or to the SEBI as may be prescribed by them from time to time. 

The payment for the units of an infrastructure investment trust acquired by a person resident or registered/ 

incorporated outside India shall be made by an inward remittance from abroad through banking channels or by 

way of swap of shares of an SPV, or out of funds held in a Non-resident External (ñNREò) or Foreign Currency 

Non-resident Bank (ñFCNR(B)ò) account maintained in accordance with the Foreign Exchange Management 

(Deposit) Regulations, 2016. 

Further, any person who is a non-resident and holds units of an infrastructure investment trust in accordance with 

the FEMA Rules may pledge such units (i) in favour of a bank in India to secure the credit facilities being extended 

to the Indian company for bona fide purposes; (ii) in favour of an overseas bank to secure the credit facilities 

being extended to the person, or a person resident outside India who is the promoter of the Indian company or the 

overseas group company of the Indian company; (iii) in favour of a Non-Banking Financial Company registered 

with the RBI to secure credit facilities being extended to the Indian company for bona fide purposes; and (iv) 

subject to the authorized dealer bank satisfying itself of the compliance of the conditions stipulated by the RBI in 

this regard. 

Provisions under the Constitution of India and other legislations in relation to collection of toll 

Entry 59, List II of Schedule VII read with Article 246 of the Constitution of India vests state governments with 

the power to levy tolls. Further, in accordance with the Tolls Act, state governments have been vested with the 

power to levy tolls at such rates as they deem fit. 

Labour laws and regulations 

 

In order to rationalize and reform the existing labour laws in India, the Government of India has framed four 

labour codes, namely the (i) Occupational Safety, Health and Working Conditions Code, 2020, (ii) Industrial 

Relations Code, 2020, (iii) Code on Wages, 2019, and (iv) the Code on Social Security, 2020 (collectively the 

ñLabour Codesò). The Labour Codes were notified by the Central Government on November 21, 2025, 

subsuming the existing labour laws. 

 

(i) The Occupational Safety, Health and Working Conditions Code, 2020 

 

The Occupational Safety, Health and Working Conditions Code, 2020 (ñOSHWC Codeò) subsumes certain 

existing legislations, including the Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970, 

The Mines Act, 1952, and the Inter-State Migrant Workmen (Regulation of Employment and Conditions of 

Service) Act, 1979. This code provides for, among other things, standards for health, safety and working 

conditions for employees of establishments. The OSHWC Code broadly applies to an establishment where 10 or 

more workers are employed and include a place where any industry, trade, business, manufacturing or occupation 

is carried out, places undertaking motor transport, a newspaper establishment, an audio-video production, building 

and other construction work or plantations and applies to all establishments involving hazardous processes 

regardless of the threshold of workers. It also defines a ñfactoryò to cover any premises which employees or had 

employed 20 or more workers on any day of the preceding twelve months, and in which a manufacturing process 
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is carried on with the aid of power or, 40 or more workers on any day of the preceding twelve months, and in 

which a manufacturing process is carried on without the aid of power. The OSHWC Code also ensures that 

contract labour falls under safety and welfare protections provided by the establishment, and introduces the 

concept of core activity, restricting the scope of outsourcing of an establishmentôs primary function while allowing 

contract labour for non-core services such as housekeeping or maintenance. It expands protection for inter-state 

migrant workers, covering those recruited directly or through contractors, and introduces entitlements such as 

journey allowances. The OSHWC Code also defines hazardous processes based on activities involving dangerous 

substances and mandates higher safety standards for such operations. The OSHWC Code also subsumes the Mines 

Act, 1952, consolidating all safety, health and welfare provisions relating to mining operations into a single unified 

framework, ensuring comprehensive coverage for mine workers. 

 

Prior to the enactment of OSHWC Code, the Company was operating in accordance with the Mines Act, 1952, 

the Mine Rules, 1955 and Mine Rescue Rules, 1985. These rules shall remain in-effect till the time the 

Government of India and state governments enact further rules under the OSHWC Code.  

 

(ii)  The Industrial Relations Code, 2020 

 

The Industrial Relations Code, 2020 (ñIR Codeò) subsumes three existing legislations, namely, the Industrial 

Disputes Act, 1947, the Trade Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946 and 

provides a unified framework governing trade unions, conditions of employment, layoffs, retrenchment, and 

dispute resolution mechanisms. The IR Code introduces certain uniform definitions such as óworkerô which has 

been expanded to include sales promotion employees, working journalists, and supervisory employees earning up 

to 18,000/- per month, thereby extending statutory labour protections to a wider segment of workers, óemployeeô 

which includes managerial and supervisory personnel and employer which includes any person or authority with 

control over an establishment, including those employing through contractors. The IR Code establishes that an 

industrial establishment, employing 300 or more workers, shall require prior permission from the appropriate 

government authority, for lay-off, retrenchment, or closing down its industrial establishment, with flexibility for 

States to enhance this limit further. It also introduces fixed-term employment, granting such employees benefits 

similar to permanent workers including gratuity on a pro-rata basis. 

 

(iii)  The Code on Wages, 2019 

 

The Code on Wages, 2019 (ñCOWò) subsumes four separate legislations, namely, the Payment of Wages Act, 

1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. 

It provides a framework governing wage regulation, minimum wages, payment timelines, and bonus entitlements 

across sectors. The provisions related to wages apply to all employees in both organised as well as unorganised 

sectors, irrespective of wage threshold. The COW also introduces floor wages, which will be fixed by the Central 

Government on the basis of minimum living standards of an employee which will be revised at regular intervals.  

It also directs the State governments to ensure that the minimum wages in their respective regions are not lower 

than the prescribed floor wage. 

 

(iv) The Code on Social Security, 2020 

 

The Code on Social Security, 2020 (ñCSSò) subsumes several separate legislations including the Employeeôs 

Compensation Act, 1923, the Employeesô State Insurance Act, 1948, the Employeesô Provident Funds and 

Miscellaneous Provisions Act, 1952, the Employment Exchanges (Compulsory Notification of Vacancies) Act, 

1959, the Maternity Benefit Act, 1961, and the Payment of Gratuity Act, 1972. It provides a framework for social 

security of employees. CSS provides coverage of schemes such as employee provident fund, employee state 

insurance, maternity benefits, gratuity, employee compensation, and social-security funds to fixed-term 

employees, contract workers, inter-state migrant workers, and gig and platform workers through dedicated welfare 

funds. CSS also enables portability of benefits through Aadhaar-based registration and provides a framework for 

state and central governments to roll out social-security schemes for unorganised, gig, and platform workers. 

Other Laws and Regulations 

In addition to the above, compliance with the provisions of various tax-related legislations, intellectual-property 

related legislations, Shops and Establishment Act, Companies Act, 2013, Competition Act, 2002, Property Laws 

and other applicable laws for our day-to-day operations are also required. 
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REGULATORY APPROVALS  

 

The Trust and the Project SPV are required to obtain consents, licenses, registrations, permissions and approvals 

for carrying out their present business activities which include, approvals for registration as an infrastructure 

investment trust and for carrying out its present business, as applicable. Other than as stated in this section, the 

Trust and the Project SPV have obtained necessary consents, licenses, permissions, registrations and approvals 

from various governmental, statutory and regulatory authorities, required for the registration as an infrastructure 

investment trust and for carrying out its present business, as applicable. 

 

Unless otherwise stated, these approvals are all valid as on date of this Final Offer Document. For details in 

connection with the regulatory and legal framework within which we operate, please refer to the section entitled 

ñRegulations and Policiesò on page 234. 

 

I.  Material approvals in relation to the Issue 

 

1. In-principle approval from the NSE dated February 13, 2026. 

2. In-principle approval from the BSE dated February 13, 2026. 

3. Resolution dated January 12, 2026 and February 20, 2026, passed by the IM Board in relation to the Issue 

and other incidental matters. 

 

II.  Material approvals in relation to the Trust 

 

1. Certificate of registration bearing number IN/InvIT/25-26/0034 dated December 22, 2025, with SEBI as 

an infrastructure investment trust. 

2. The permanent account number issued by the Income Tax Department, Government of India, under the 

Income-tax Act, 1961 is AAFTR8639H. 

3. The tax deduction account number issued by the Income Tax Department under the Income-tax Act, 1961 

is DELR54168C. 

4. The goods and services tax registration certificate issued by the relevant authority having GST 

identification number 07AAFTR8639H1Z0. 

 

III.  Material approval in relation to the Project SPV 

 

1. Certificate of incorporation dated November 21, 2025 issued by the Registrar of Companies with CIN 

U42101DL2025PTC459067. 

2. The permanent account number issued by the Income Tax Department, Government of India, under the 

Income-tax Act, 1961 is AAPCR2760N. 

3. The tax deduction account number issued by the Income Tax Department under the Income-tax Act, 

1961 is DELR53937C. 

4. The goods and services tax registration certificate issued by the relevant authority having GST 

identification number 07AAPCR2760N1ZQ. 

 

IV.  Material Approvals received in respect of the InvIT Assets 

 

Gorhar- Barwa Adda  

 

(i) Completion certificates dated March 31, 2022 and April 21, 2022.  

(ii)  Provisional completion certificates dated October 5, 2010 (taking over certificate), October 9, 2021 

and October 16, 2021.  

 

Chilakaluripet - Vijayawada 

(i) Completion certificates dated June 30, 2025 and May 03, 2016. 

(ii)  Provisional completion certificate dated July 20, 2015 and October 29, 2024. 

 

Chennai- Tada  

(i) Provisional completion certificate dated February 9, 2022. 
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Chennai Bypass (Tamil Nadu) 

(i) Toll fee notification with effect from May 14, 2013 

 

Neelmangla Tumkur 

(i) Provisional completion certificate dated November 1, 2011 

 

V. Material approvals applied for but not yet received 

 

As on the date of this Final Offer Document, except as stated below, there are no material approvals 

required to be obtained by the Trust and the Project SPV, for which applications have been made but 

approvals have not been received: 

 

(i) Application dated December 31, 2025, bearing trademark application number 7433079, for 

registration of the trademark ñRAAJMARG InvIT an InvIT sponsored by NHAIò along with the logo 

of the Trust, under class 36 of the Trade Marks Act, 1999, with the Registrar of Trade Marks at Delhi. 

 

VI.  Material approvals for which applications are yet to be made 

 

As on the date of this Final Offer Document, there are no material approvals required to be obtained by 

Trust and the Project SPV, for which applications are yet to be made. 
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MATERIAL LITIGATION AND REGULATORY ACTION  

 

Except as stated in this section, there are no outstanding material litigations and actions by regulatory authorities 

involving the Project SPV or the InvIT Assets as on the date of this Final Offer Document. Further, except as 

stated in this section, there are no outstanding material litigations and actions by regulatory authorities against 

the Trust, the Investment Manager, the Project Manager, the Sponsor/Sponsor Group or their respective 

associates and the Trustee as on the date of this Final Offer Document. 

 

For the purpose of this section, details of all outstanding regulatory actions and criminal matters: (i)  involving 

the Project SPV or the InvIT Assets, or (ii)  against the Trust, the Investment Manager, the Project Manager, the 

Sponsor/Sponsor Group or their respective associates or the Trustee have been disclosed.  

 

Further, any outstanding civil matter involving an amount equivalent to or more than the amount as disclosed 

below: (i) involving the Project SPV or the InvIT Assets, or (ii)  against the Trust, the Investment Manager, the 

Project Manager, the Sponsor/Sponsor Group or their respective associates have been disclosed. Further, in 

relation to the Trustee, all the outstanding civil matters against the Trustee have been disclosed. 

 

In respect of the Sponsor/Sponsor Group and its associates (including the common associates of the Trust, the 

Investment Manager or the Project Manager), all outstanding civil matters against the Sponsor/Sponsor Group 

and its associates (including the common associates of the Trust, the Investment Manager or the Project Manager) 

which involve an amount exceeding 5,000.00 million, have been considered material. Further, all outstanding 

civil matters against the Sponsor/Sponsor Group and its associates (including the common associates of the Trust, 

the Investment Manager or the Project Manager), where the amount is not ascertainable but considered material, 

have been disclosed. 

 

In respect of the Trust, Investment Manager, the Project Manager or their respective associates, all outstanding 

civil matters against the Trust, Investment Manager, the Project Manager or their respective associates, which 

involve an amount exceeding 1.00 million, have been considered material. Further, all outstanding civil matters 

against the Trust, Investment Manager, the Project Manager or their respective associates where the amount is 

not ascertainable, but considered material, have been disclosed. 

 

In respect of the Project SPV and the InvIT Assets, all outstanding civil matters involving the Project SPV or the 

InvIT Assets which involve an amount exceeding 1.00 million, have been considered material. Further, all 

outstanding civil matters involving the Project SPV or the InvIT Assets where the amount is not ascertainable, but 

considered material, have been disclosed. 

 

Further, in cases where the outcome of one matter impacts one or more other matters, which individually are 

below the amounts mentioned above, but collectively above, such cases have also been disclosed.  

It is clarified that notices received by: (i) the Project SPV, the InvIT Assets, (ii)  the Trust, the Investment Manager, 

the Project Manager, the Sponsor/Sponsor Group or their respective associates, or (iii)  the Trustee from third 

parties (excluding notices from regulatory or tax authorities or notices threatening criminal action) shall not be 

evaluated for materiality until they have been impleaded as defendants in proceedings before any judicial forum.  

Further, taxation proceedings against (i) the Project SPV, the InvIT Assets, (ii)  the Trust, the Investment Manager, 

the Project Manager, the Sponsor/Sponsor Group or their respective associates, or (iii)  the Trustee have been 

disclosed in a consolidated manner. 

I.  Litigation involving the InvIT Assets 

 

Chennai Bypass  

 

1. NHAI, in its capacity as the concessioning authority, has filed a petition dated August 24, 2012 

before the High Court of Delhi (challenging the award of the arbitral tribunal passed on March 21, 

2012) against Hindustan Construction Company in relation to the contract agreement dated February 

26, 2005 for construction of Chennai Bypass Phase-II connecting NH-4 & NH-5 and widening of 

Chennai Bypass Phase-I connecting NH-45 & NH-4 in the State of Tamil Nadu. The claims 

challenged are determination of additional costs incurred for piling works due to change in the 

sequence of piling, and reimbursement of additional costs incurred on account of change in norms 

for bonus payment to workers and introduction/increase of service tax due to subsequent legislation. 

The amount challenged before the High Court of Delhi is 217.30 million. The matter is currently 
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pending. 

 

2. NHAI, in its capacity as the concessioning authority has filed a petition dated April 27, 2022 before 

the High Court of Delhi (challenging the award of the arbitral tribunal passed on June 05, 2013) 

against Hindustan Construction Company in relation to the contract agreement dated February 26, 

2005 for construction of Chennai Bypass Phase-II connecting NH-4 & NH-5 and widening of 

Chennai Bypass Phase-I connecting NH-45 & NH-4 in the State of Tamil Nadu. The claims 

challenged include determination of rates for a new item of 40 mm thick bituminous concrete 

(treated as variation) and reimbursement of additional costs incurred during the extended contract 

period due to delays not attributable to the contractor, covering overheads, equipment charges, 

labour costs, financing charges, loss of profit, and uncovered escalation on materials and fuel. The 

amount challenged before the High Court of Delhi is 1,505.34 million. The matter is currently 

pending. 

 

3. NHAI, in its capacity as the concessioning authority has filed a petition dated November 13, 2024, 

before the High Court of Delhi (challenging the award of the arbitral tribunal passed on August 12, 

2024) against MEP Chennai Bypass Toll Road Private Limited in relation to the concession 

agreement for operation and maintenance of Chennai Bypass (Km 0.00 to Km 32.600) on operate, 

maintain and transfer basis in the State of Tamil Nadu. The claims challenged relate to non-

remittance of concession fee, non-completion of project facilities, non-compliance with maintenance 

obligations, interest amount, and costs. The amount challenged before the High Court of Delhi is 

2,776.22 million. The matter is currently pending. 

 

4. MEP Chennai Bypass Toll Road Private Limited has filed a petition dated January 1, 2025 before 

the High Court of Delhi (challenging the arbitral award passed on August 14, 2024) against NHAI 

in relation to the concession agreement for operation and maintenance of Chennai Bypass (Km 0.00 

to Km 32.600) on operate, maintain and transfer basis in the State of Tamil Nadu. The claims relate 

to compensation for losses due to failure to notify correct user fee and exclusion of Maduravoyal 

Junction Structure in fee notification, losses due to toll evasion through illegal/unplanned entry and 

exit points, loss of future business, reimbursement of costs for maintaining collaterals in the form of 

bank guarantees, interest for pre-award and post-award periods, and costs incurred in the 

proceedings. The amount involved is 301.55 million. The matter is currently pending. 

 

Gorhar-Barwa Adda 

 

DBL Gorhar Khairatunda Highways Private Limited. has initiated arbitration proceedings against NHAI 

under Society for Affordable Redressal of Disputes (ñSARODò) in relation to six-laning of Gorhar to 

Khairatunda section of NH-2 (Km 320.810 to Km 360.300) in the State of Jharkhand. The claims relate to 

compensation for delayed and withheld payments including milestone and change of scope works, 

reimbursement of expenses for extension of performance bank guarantee, compensation for additional 

costs due to change in law (royalty rates and fuel taxes), release of withheld annuity and O&M payments 

due to incorrect CPI index application, and interest on delayed payments. The amount involved is  

1,558.21 million. The matter is currently pending. 

 

Neelmangla-Tumkur 

 

Mushtafa Khan, Jinesh Kumar Jain, K. Anjan Kumar, Doddahanumaiah, Sri Siddalingaswamigalu and 147 

other landowners have initiated arbitration proceedings against NHAI in relation to Neelmangla to Tumkur 

section of NH ï 48 (Km 30.00 to Km 75.00) in the state of Karnataka. NHAI had acquired land and fixed 

compensation as per the right to fair compensation and transparency in Land Acquisition and Rehabilitation 

and Resettlement Act, 2013. The claims in the arbitration proceedings relate to enhancement of 

compensation for the acquired land. The matters are currently pending. 

 

II.  Litigation against the Trust 

 

There are no pending criminal, regulatory or other material litigations against the Trust as on the date of this Final 

Offer Document. 

 

III.  Litigation against the Project SPV 
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There are no pending criminal, regulatory or other material litigations against the Project SPV as on the date of 

this Final Offer Document. 

 

IV.  Litigations against the Investment Manager 

 

There are no pending criminal, regulatory or other material litigations against the Investment Manager as on the 

date of this Final Offer Document. 

 

V. Litigations against the Project Manager 

 

There are no pending criminal, regulatory or other material litigations against the Project Manager as on the date 

of this Final Offer Document. 

 

VI.  Litigations against the Sponsor/Sponsor Group 

 

Criminal matters 

 

There are no pending criminal litigations against the Sponsor/Sponsor Group as on the date of this Final Offer 

Document. 

 

Regulatory matters  

 

1. An application was filed by Amresh Singh against Union of India and others including NHAI before the 

National Green Tribunal alleging the rampant dumping of soil by NHAI contractors directly in the river 

Chenab and Tawi without prior environmental clearance. After considering all the documents placed on 

record, while referring the report of monitoring committee, the Tribunal was not satisfied with the actions 

taken by NHAI, and accepted the recommendations of the monitoring committee and directed the Jammu 

and Kashmir Pollution Control Board to take appropriate actions in consultation with CPCB against the 

names mentioned in the report of the monitoring committee. The Bench also directed NHAI to take strict 

actions against the non- compliant contractors and sub-contractors at the HQ level. The matter is 

currently pending. 

 

2. An application was filed before the National Green Tribunal Principal Bench, New Delhi regarding the 

Ghazipur Dump Site and the environmental problems that are caused due to the unsegregated, un-

recycled large mountain of dump. The Sponsor was not a party to these proceedings till 2017 and East 

Delhi Municipal Corporation had been exploring the implementation of a project to undertake the 

removal and processing of the municipal solid waste dumped at the site. In view of the same, the East 

Delhi Municipal Corporation held discussions with the Sponsor for use of solid waste for construction 

of embankments in the expansion of NH-24 or other National Highway projects undertaken by the 

Sponsor. In view of our role, we were impleaded in the case in 2017. The matter is currently pending. 

Material civil matters 

 

The following material civil cases are initiated by contractors/concessionaires against the Sponsor in relation to 

various projects across India: 

 

1. Madhucon Projects Limited (Barasat Krishnagar Expressway Limited) has initiated arbitration 

proceedings against the Sponsor in relation to Barasat-Krishnagar Section BOT (Annuity) in West 

Bengal. The claims have been filed for loss due to interest on debt, loss due to interest on equity infused 

into the project, losses due to idling/underutilisation of machinery and equipment, losses due to 

idling/underutilisation of manpower, losses due to miscellaneous expenditure incurred at site, 

compensation due to delay in handing over of site, losses due to price escalation on the works already 

executed, losses due to expenses incurred on the works executed, loss of overheads and profit and total 

termination payment. The claimant has raised a claim for  19,001.40 million. The Sponsor has also filed 

counter claims for  10,606.80 million. The matter is currently pending. 

 

2. GVK Deoli Kota Expressway Private Limited has initiated arbitration proceedings against the Sponsor 

in relation to design, construction, development, finance, operation and maintenance of four laning of 

Deoli- Kota Section of NH-12 from km 165.000 to Junction of NH-76 on Kota Bypass (approx. length 

83.04 km) in Rajasthan on BOT(Toll) project on DBFOT pattern under NHDP phaseïII. The claims filed 
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by the claimant for claim on account of prolongation costs and extended stay at the site, loss suffered on 

account of additional overhead and loss of profit, loss of toll revenue, claim on account of increase in 

cost of the project due additional works done by the claimant owing to the change of scope, claim on 

account of additional expenses incurred by the claimant towards tunnel work, claim on account of 

excessive repair and prolonged maintenance duration of existing road, claim on account of the Sponsor 

in making the termination payment and claim on account of future loss to claimant. The claimant has 

raised a claim for  60,130.00 million. The Sponsor has also filed counter claims against the claimant for 

 7,495.00 million. The matter is currently pending. 

 

3. Bareilly Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation 

to four laning of Bareilly-Sitapur section of NH-24 from km 262.000 to km 413.200 (approx. 151.200km) 

in Uttar Pradesh under NHDP Phase-III of DBFOT basis on BOT basis. The claims filed by the claimant 

were in relation to claim for additional interest on debt beyond SPCD (i.e. between August 23, 2013 to 

January 31, 2019), interest for additional interest on debt beyond SPCD, claim for interest due on 

additional promoters contribution infused in the project, claim for interest due on delay release of grant, 

claim for expenses incurred by SPV company beyond SPCD, claim for interest for cost of land 

compensation, claim for net revenue loss from SPCD till January 31, 2019, interest for net revenue loss 

from SPCD till January 31, 2019, claim for interest on excess 50.00% independent engineering cost debit 

by the Sponsor, claim for reimbursement of GST on regular EPC invoices-change of law, claim for 

interest on claim of GST on change of scope & utility shifting, claim for direct expenses incurred by EPC 

contractor beyond SPCD, claim for plant and machinery rental/rehandling for extended period, claim for 

interest for plant and machinery/rental/rehandling for extended period, claim for price escalation during 

the extended period, claim for interest for price escalation during the extended period, claim for expenses 

incurred on change of scope/variation items, claim for interest for change of scope/variation items, claim 

for additional transportation cost due to ban in local mining at sites, claim for interest for additional 

transportation cost due to ban in local mining at sites. The claimant has raised a claim for  5,450.00 

million. The Sponsor has also filed counter claims against the claimant for  12,594.30 million. The 

matter is currently pending. 

 

4. Lucknow-Sitapur Expressways Limited has initiated arbitration proceedings against the Sponsor in 

relation to improvement, operation and maintenance including strengthening and widening of existing 

two-lane road to four lane dual carriageway from km 488.270 ï km. 413.200 of NH -24 (Lucknow Sitapur 

Section) in Uttar Pradesh on BOT basis. The claims filed by the claimant for revenue loss, revenue loss 

due to delay in COD, revenue loss from start of toll collection, EPC escalation, EPC additional overhead, 

EPC overstay of plant and equipment, additional maintenance cost of EPC, loss of profit earning capacity, 

extra cost IDC, revenue loss due to overloading and claims for underpasses. The claimant has raised a 

claim for  7,470.00 million. The Sponsor has also filed counter claims against the claimant for  

3,270.00 million. The matter is currently pending. 

 

5. Tantia Raxaul Private Limited has initiated arbitration proceedings against the Sponsor in relation to two 

laning with paved shoulder of Pioprakothi to Raxaul Section of NH-28A from km 0.600 to km 62.064 in 

the state of Bihar. The claims filed by the claimant were in relation to claim for termination payment for 

default of respondent , claim for non-finalisation of location and correct notification for toll plaza (along 

with interest at the rate of 18%), claim for delay in handover for land/ right of way/ site (along with 

interest at the rate of 18%), claim for additional interest during construction on account of extended 

construction period, claim for increased distance/lead for stone aggregate, claim for inflation/ price 

escalation (along with interest at the rate of 18%), claim for additional cost of maintenance, claim for 

increased overheads of concessionaire (along with interest at the rate of 18%), claim for increased 

overheads of EPC contractor (along with interest at the rate of 18%), claim for idling/underutilisation of 

plant, machinery and equipment, and claim for loss of profits of EPC contractor. The claimant has raised 

a claim for  9,861.70 million. The Sponsor has also filed counter claims against the claimant for  

2,873.60 million. The matter is currently pending. 

 

6. Haridwar Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation 

to the four laning of Muzaffarnagar-Haridwar Section from km 131.00 to km 211.000 of NH-28 in the 

state of UP and Uttarakhand under NHDP Phase-II as BOT (Toll) on DBFOT pattern. The claims filed 

by the claimant were in relation to financial expenses incurred by the claimant beyond the scheduled 

commercial operation date till February 2019, interest payable on compensation for delay in handing 

over of the land form from appointed date till February, 2019, interest due on delay towards release of 

grant from February 7, 2013, up to February, 2019, claim for reimbursement of GST on regular 
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bills/invoices of the claimant from July, 2016, claims for expenses incurred by the claimant on rentals of 

plants and machinery beyond SCOD, claims for expenses incurred by the claimant on rentals of plants 

and machinery beyond SCOD till February 2019, claim for expenses incurred by the claimant due to 

price escalation beyond the SCOD up to February 2019, additional transportation cost due to ban on 

mining at sites, claim for direct expenses incurred beyond SCOD up to February 2019, expenses incurred 

on existing road maintenance beyond SCOD and claim on account of amount recovered for Dehradun 

Highway Project Limited. The claimant has raised a claim for  32,692.10 million. The Sponsor has also 

filed counter claims against the claimant for  27,019.89 million. The matter is currently pending. 

 

7. Madhucon (Madurai-Tuticorin Expressways Limited) has initiated arbitration proceedings against the 

Sponsor in relation to the ñDesign, Engineering, Finance, Construction, Operation and Maintenance of 

Madurai- Tuticorn Section from km 138.800 to km 264.50 of NH-45B Ref.1 in the State of Tamil Nadu 

under NHDP Phase IIIAò. The claims relate to compensation payable due to prolongation of the project, 

refund of liquidated damages, change of scope of work, loss of business opportunity, loss on account of 

shortfall in revenue from the project and amount payable on account of price escalation during the 

extended period of construction. The claim raised by claimant amounts to  81,993.10 million. The 

Sponsor has also filed counter claims against the claimant for  2,902.60 million. The said matter is 

currently pending. 

 

8. Ranchi Expressway Limited has initiated arbitration proceedings against the Sponsor in relation to the 

four laning of Ranchi- Rargaon-Jamshedpur Section from km 114.00 to km 277.500 of NH-33 in the 

State of Jharkhand on BOT(Annuity) basis under NHDP Phase-II. The claims filed by the claimant were 

in relation to payment towards value of work done, amount payable towards maintenance of existing 

road, refund of amount expended on interest during construction, compensation payable due to delay in 

handling over of land, extra expenditure due to escalation of cost of work done, loss incurred due to 

idling of machinery due to prolongation of project, loss of overheads due to prolongation of project, loss 

of overheads and profits on value of work done due to illegal termination and claim for amount of revenue 

loss (loss of annuity). The claimant has raised a claim for  89,402.50 million. The Sponsor has also filed 

counter claims against the claimant for  26,471.10 million. The matter is currently pending. 

 

9. Millennium City Expressways Private Limited has initiated arbitration proceedings against the Sponsor 

in relation to the 8/6 lane highway from km.14.300 to km. 42.000 at Delhi-Gurgaon section of NH-8 on 

BOT basis. The claims filed by the claimant were in relation to the Loss of profit on account of closure 

of the km. 24 Toll Plaza (such amount calculated until June 24, 2021), Loss of profit on account of 

commissioning of the competing/alternate road facilities alternatively, extend Concession Period by a 

period of ninety four (94) months, Loss of profit suffered due to failure to provide requisite security at 

the Main Toll Plaza, thereby resulted in loss of toll revenue from the residents of nearby 31 villages, 

various works carried out by the claimant as change of scope, which were over and above the project 

agreements, payment for which remains pending despite the claimant having already completed such 

additional works, compensation/extension due to Demonetization, Compensation/extension due to 

Pandemic/Covid, On account of additional compliance with the Joint Action Plan that was over and 

above the Project Agreements. The claimant has raised a claim for  36,099.70 million. The Sponsor has 

also filed counter claims against the claimant for  10,200.00 million. The matter is currently pending. 

 

10. AE Tollway Limited. has initiate arbitration proceedings against the Sponsor in relation to the 6-laning 

of Agra-Etawah Bypass Section of NH-2 from km. 199.660 to km, 323.525 under NHDP Phase-V in the 

State of UP on BOT (Toll) basis. The claims filed by the claimant were in relation to the Additional cost 

incurred towards Interest during Construction (IDC) for the delayed Period, Additional direct cost 

incurred during the delayed period, Fixed Overhead (FOH) payable to EPC Contractor, Escalation cost. 

The claimant has raised a claim for  13,179.80 million. The Sponsor has filed a counter claim of  

11,875.10 million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

11. Pink City Expressway Private Limited has initiate arbitration proceedings against the Sponsor in relation 

to the 6 laning of Gurgaon-Kotputli-Jaipur Section of NH-8 from km 42.700 to km 273.00 (Length 225.60 

km.) in the State of Haryana & Rajasthan to be executed as BOT (Toll) on DBFOT pattern under NHDP 

PH-V. (Ref-III). The claims filed by the claimant were in relation to the delay in handing over of ROW, 

idle of resources deployed in the way of man power, towards machineries, plant and equipment beyond 

the date of completion. The claimant has raised a claim for  66,320.00 million. The Sponsor has filed 

the counter claims of  149,310.00 million against the claimant. The matter is currently pending before 
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the arbitral tribunal. 

 

12. KM Toll Road Private Limited has initiated arbitration proceedings against the Sponsor in relation to the 

Construction, operation and maintenance of National Highway No. 8A extension including section from 

km to km 71.40 (approximately 71.40 km) on the Gandhidham (Kandla) ï Mundra Port section of 

National Highway No. 8A Extension in the state of Gujarat by Four-Laning and subsequent Six-Laning 

thereof on design, build, finance, operate and transfer (ñDBFOTò) basis. The claims filed by the claimant 

for declaration for valid termination of the concession agreement by the claimant, termination payment, 

refund to the claimant of sum wrongfully deducted purportedly towards non-compliance of punch list 

items, pay towards Change in Law etc. The claimant has raised a claim for  18,730.00 million. The 

Sponsor has filed the Counter- claims of  1,572.40 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

13. Gorakhpur Infrastructure Co. Private Limited has initiated arbitration proceedings against the Sponsor in 

relation to Design construction Finance Operation and Maintenance of km.0.000 to km. 32.270 of 

Gorakhpur Bypass on NH-28 (existing km. 255.700 to km. 279.800) in Uttar Pradesh on BOT (Annuity) 

basis. The claimant has raised a claim for  12,373.00 million. The Sponsor is yet to file the counter 

claim against the claimant. The matter is currently pending before the arbitral tribunal. 

 

14. Raebareilly Allahabad Highway Private Limited has initiated arbitration proceedings against the Sponsor 

in relation to Two Laning with Paved shoulder of Raebareli to Allahabad section of NH-24B from km 

82.000 to km 188.600 in Uttar Pradesh through public private partnership on design, build, finance, 

operate and transfer on the toll basis under NHDP-IVA. The claimant has raised a claim for  6,842.40 

million. The Sponsor has filed a counter claim of  315,340.00 million against the claimant. The matter 

is currently pending before the arbitral tribunal. 

 

15. Solapur Tollways Private Limited has initiated arbitration proceedings against the four laning of Solapur-

Mah/Knt border Section of NH-9 from km. 249+000 to km.348.800 in the State of Maharashtra is being 

executed on DBFOT basis. The claimant has raised a claim for  8,260.60 million. The Sponsor has filed 

the counter claim of  8,100.00 million against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

16. Solapur Yedeshi Tollway Limited has initiated arbitration proceedings against the Four laning of 

Solapur- Yedeshi section of NH-21 from km.0.000 to km 100.000 (Design Length -98.717 km) in the 

state of Maharashtra to be executed for BOT (Toll) on DBFOT pattern under NHDP Phase IV. The 

claimant has raised a claim for  7,900.00 million. The Sponsor has filed the counter claim of  1,400.00 

million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

17. Kishangarh Gulabpura Tollway Limited has initiated arbitration proceedings against the Six Lanning of 

Kishangarh to Gulabpura Section of NH 79A and NH 79 in the State of Rajasthan (Length 90.000 KM) 

on DBFOT. The claimant has raised a claim for  8,689.60 million. The Sponsor has filed the counter 

claim of  3,560.00 million against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

18. Transstroy Dindigul-Theni-Kumli Tollways Private Limited has initiated arbitration proceedings against 

Two laning with paved shoulder of Dindigul-Theni Section from km 2.750 to km 73.400 of NH-45 

(Extn.) and Theni- Kumli section of NH-220 from km 215.500 to km 273.600 in the State of Tamil Nadu 

under DBFOT Annuity basis. The claimant has raised a claim for  7,481.00 million. The Sponsor has 

filed the counter claim for 7,657.00 against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

19. JR Toll Road Private Limited has initiated arbitration proceedings against the Sponsor in relation to the 

Design, Engeneering, Construction, Development, Finance, Operation and Maintainance of Jaipur to 

Reengus Section of NH-11 (KM 246.300 to km 298.075) in the state of Rajasthan under NHDP Phase-

III on Design, Build, Finance, Operate and Transfer (DBFOT) Basis. The claims raised by the claimant 

amount to  8,440.00 million. The Sponsor has also filed counter claim for  8,210.00 million. The matter 

is currently pending. 

 

20. Dilip Buildcon Limited. has initiated arbitration proceedings against the Sponsor in relation to the Six 
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Laning of Gorhar to Khairtunda Section of NH-2 from km. 320.810 to km. 360.300 section on HAM in 

the State of Jharkhand under NHDP phase V. The claims raised by the claimant amount to  155.00 

million. The Sponsor has filed the counter claim of  9,795.20 against the claimant. The matter is 

currently pending before the arbitral tribunal. 

 

21. Simplex Infrastructures Limited initiated arbitration proceedings against the Sponsor in relation to the 

rehabilitation and up-gradation to 4-laning of NH-31D from km 113+200 to km 154+854 (Pkg-2A) 

Falakata- Salsalabari Section in West Bengal on EPC basis. The claims raised by the claimant amount to 

9,000.00 million. The Sponsor has filed the counter claim of 8,434.50 million. The matter is currently 

pending before the arbitral tribunal. 

 

22. PNC Infratech Limited initiated arbitration proceedings against the Sponsor in relation to rehabilitation 

and upgradation of Barabanki - Jarwal road junction in Uttar Pradesh. The claims raised by the claimant 

amount to 1,627.00 million. The Sponsor has filed the counter claim of  5,244.00 million. The matter 

is currently pending before the arbitral tribunal. 

 

23. Dilip Buildcon Limited- Mahagaon Yavatmal Highways Private Limited initiated arbitration proceedings 

against the Sponsor in relation to the four laning of Mahagaon to Yavatmal section of NH- 361 from km 

320.580 to km 400.575 in the state of Maharashtra under the NHDP Phase IV on Hvbrid Annuity Mode. 

The claims raised by the claimant amount to  1,434.00 million. The Sponsor has filed the counter claim 

of  5,451.00 million. The matter is currently pending before the arbitral tribunal. 

 

24. Shamlaji Expressway Private Limited initiated arbitration proceedings against the Sponsor in relation to 

the six laning of Shamlaji to Motachiloda from km 401.200 to 494.410 section of NH-8 in Gujarat under 

NHDP Phase-V (Package -VI) on HAM. The claims raised by the claimant amount to  11,863.40 

million. The Sponsor has filed counter claim of 39,748.40 million. The matter is currently pending 

before the arbitral tribunal. 

 

25. NK Toll Road Limited initiated arbitration proceedings against the Sponsor in relation to the design, 

construction, development, finance, operation and maintenance of km 258.645 (end of Namakkal 

Bypass) to km 292.6 (start of Karur Bypass) and improvement of operation, maintenance of km 248.625 

(start of proposed flyover on Namakkal Bypass) to km 258.645 (end of Namakkal Bypass) on NH- 7 in 

the State of Tamil Nadu on BOT basis. The claims raised by the claimant amount to  5,521.40 million. 

The Sponsor has filed counter claim of 884.30 million. The matter is currently pending before the 

arbitral tribunal. 

 

26. IL&LFS Engineering & Construction Company Limited has filed a petition before the High Court of 

Delhi against the sponsor in relation to Balance work of Patna-Gaya-Dobhi Section of NH-83 from 

km.83.000 to km.127.217 (Pkg-III) on EPC (Item Rate) in the State of Bihar executed under JICA ODA 

Loan Assistance. The claims raised by the claimant  6,000.00 million. The Sponsor has filed the counter 

claim of  22,780.00 million against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

27. Appollo Enterprises, JLI and D S Construction Limited (JV) has filed a petition before the High Court 

of Delhi against the sponsor in relation to Improvement, Operation, Maintenance and Strengthening of 

existing 2- lane road and widening to 4-lane divided highway from km 239.000 to km 281.000 of NH-6 

(Raipur- Aurung Section) in the state of Chhattisgarh on BOT basis. (Ref-1) ICA Case No.2145. The 

claims raised by the claimant  10,121.00 million. The Sponsor has filed the counter claim of  4,232.00 

million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

28. Bilaspur Pathrapali Road Private Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to 4-lane with paved shoulder configuration of Bilaspur-Pathrapali (km. 0+000 to km. 

53+300) section of NH-111 (New NH-130) in the State of Chhattisgarh under Bharatmala on Hybrid 

Annuity. The claims raised by the claimant 7,432.10 million. The Sponsor has not filed the counter 

claim yet. The matter is now reserved for pronouncement of order on the Application for amendment. 

No next date has been notified. 

 

29. VK1 Expressway Private Limited has filed a petition before the High Court of Delhi against the sponsor 

in relation to Construction of Eight Lane Vadodara Kim Expressway from 355+000 km to 378+740 km 
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(Padra to Vadodara section of Vadodara Mumbai Expressway) in the State of Gujarat under NHDP 

Phase-VI on HAM mode (Phase - IA- Package-I). The claims raised by the claimant  7,425.40 million. 

The Sponsor has filed the counter claim of  7,911.00 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

30. Panipat Jalandhar NH-1 Tollway Private Limited has filed a petition before the High Court of Delhi 

against the sponsor in relation to Six laning of Panipat-Jalandhar Section of NH-1 from km. 96.000 to 

km. 387.100 in the State of Haryana and Punjab on BOT (Toll) basis on DBFOT pattern under NHDP 

Phase-V 9 (Ref-II). The claims raised by the claimant 54,436.50 million. The Sponsor has filed the 

counter claim of  13,037.8 million against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

31. West Haryana Highways Projects Private Limited (WHHPPL) has filed a petition before the High Court 

of Delhi against the sponsor in relation to 4/6 Laning of Delhi/Haryana Border to Rohtak section of NH- 

10 from km. 29.700 to km. 93.140 including Bahadurgarh and Rohtak bye-passes in the State of Haryana 

under NHDP Phase IIIA on Build, Operate and Transfer (BOT) basis (Ref-III). The claim raised by the 

claimant is  56,846.60 million and no counter claim yet. The matter is currently pending before the 

arbitral tribunal. 

 

32. Srinagar Banihal Expressway Ltd has filed a petition before the High Court of Delhi against the sponsor 

in relation to Rehabilitation, Strengthening and Four laning of Srinagar to Banihal Section from 

km220.700 to km286.110 of NH-44 (old NH 1A) in the UT of Jammu and Kashmir on BOT (Annuity) 

Basis. The claims raised by the claimant 42,372.40 million. The Sponsor has filed the counter claim of 

 2,763.8 million. The matter is currently pending before the arbitral tribunal. 

 

33. IRB Tumkur - Chitradurga Tollways Private Limited has filed a petition before the High Court of Delhi 

against the sponsor in relation to 6-laning of Tumkur-Chitradurga (excluding Tumkur & Chitradurga 

bypass) Section from km 75.00 to km 189.00 of NH-4 (Approx. 114.00 km) in the State of Karnataka to 

be executed as BOT (Toll) Project on DBFOT pattern under NHDP. The claims raised by the claimant 

949.80 million. The Sponsor has filed the counter claim of  7,804.00 million against the claimant. The 

matter is currently reserved for award. 

 

34. Hampi Expressways Private Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to Four Laning of Hospet - Chitradurga section of NH 13 (New NH-50) from km 

299+000 to km 418 + 750 in the state of Karnataka under National Highways Development Project 

(NHDP) Phase III on DBFOT (Toll) basis. The claims raised by the claimant is of 8,776.00 million. 

The Sponsor has filed the counter claim of  2,254.30 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

35. IRB West Coast Tollway Private Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to Four laning of Goa-Karnataka Border to Kundapur section of NH-66 (formerly 

NH-17) from km. 93.700 to km. 283.300 in the State of Karnataka to be executed as BOT Project on 

DBFOT Pattern under NHDP-IV. The claims raised by the claimant  31,080.00 million. The Sponsor 

has not filed the counter claim yet. The matter is currently pending before the arbitral tribunal. 

 

36. Guruvayorr Infrastructure Private Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to Design, Construction, Development, Finance, Operation and Maintenance of (i) 

KM 270.000 (Trissur) to km 316.700 (Angamali) and (ii) Improvement, Operation and Maintenance of 

km 316.700 (Angamali) to km 342.000(Edapally) of NH-47 in the State of Kerala on BOT basis. The 

claims raised by the claimant 15,260.00 million. The Sponsor has filed the counter claim of  3,735.00 

million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

37. Gwalior Jhansi Expressway Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to Design, Construction, Development, Finance, Operation and maintenance of the 

work of rehabilitation and upgradation of four lane from km. 16.00 to km. 96.127 on NH-75 in the state 

of U.P and M.P under North-South Corridor (NHDP Phase-II) on BOT (Annuity). The claims raised by 

the claimant  20,915.20 million. The Sponsor has filed the counter claim of  13,980.00 million against 

the claimant. The matter is currently pending before the arbitral tribunal. 

 

38. Indore Dewas Tollways Limited has filed a petition before the High Court of Delhi against the sponsor 
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in relation to 6-laning of Indore-Dewas Section of Nh-3 from km 577.550 to km 610.000 and km 0.000 

to km 12.600 (approx length 45.05km) in the State of Madhya Pradesh under NHDP Phase-V to be 

executed as BOT(Toll) project on DBFOT pattern. The claims raised by the claimant 10,709.60 million. 

The Sponsor has filed the counter claim of  535.3 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

39. Biaora-Dewas Highway Private Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to 4-laning of Biaora - Dewas section from km 426.100 to km 566.450 of NH-3 

(Package- III) in the State of Madhya Pradesh to be executed on BOT (Toll) on DBFOT pattern under 

NHDP Phase-IV. The claims raised by the claimant 7,487.30 million. The Sponsor has filed the counter 

claim of  23,520 million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

40. Supreme Panvel Indapur Tollway Pvt Ltd has filed a petition before the High Court of Delhi against the 

sponsor in relation to Four laning of Panvel-Indapur Section of NH-17 from km 0.00 to km 84.00 under 

NHDP Phase III on BOT Basis on design, build, finance, operate and transfer (DBFOT) pattern in the 

State of Maharashtra. The claims raised by the claimant 75,050.00 million. The Sponsor has filed the 

counter claim of  17,330.00 million against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

41. Udaipur Tollway Limited has filed a petition before the High Court of Delhi against the sponsor in 

relation to Six Lanning of from KM. 287.400 to KM 401.200 Section of NH-8 in the States of Rajasthan 

and Gujarat on DBFOT (Toll)) IRB-ARBITRATION Ref NO.1. The claims raised by the claimant  

9,060.00 million. The Sponsor has filed the counter claim of  2,150.00 million against the claimant. The 

matter is currently pending before the arbitral tribunal. 

 

42. CG Tollways Limited has filed a petition before the High Court of Delhi against the sponsor in relation 

to Six Lanning of Kishangarh Udaipur Ahmedabad Section from KM 90.000(near Gulabpura) to KM 

214.870 (end of Chittorgarh Bypass) of NH 79 in the State of Rajasthan on BOT(Toll) mode) IRB-

arbitration Ref NO.2. The claims raised by the claimant  5,021.20 million. The Sponsor has filed the 

counter claim of  3,040 million against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

43. Trichy Thanjavur Expressways Limited has filed a petition before the High Court of Delhi against the 

sponsor in relation to Design, engineering, finance construction, operation and maintenance of 4 laning 

of Thanjavur ï Trichy section from km 80.000 to km.135.750 of NH -67 in the State of Tamil Nadu 

under NHDP- IIIA on BOT basis. The claims raised by the claimant 13,494.20 million. The Sponsor 

has filed the counter claim of  4,918.00 million against the claimant. The matter is currently pending 

before the arbitral tribunal. 

 

44. TN (DK) Expressways Limited has filed a petition before the High Court of Delhi against the sponsor in 

relation to Design, Construction, Development, Finance, Operation and Maintenance of km.305.600 

(End of Karur Bypass) to km 373.725 (Dindigul) and Improvement, Operation and Maintenance of km 

292.600 (Start of Karur Bypass) to km 305.600 (End of Karur Bypass) on NH-7 in the State of Tamil 

Nadu under North- South Corridor (NHDP-Phase-II) on Build, Operate and Transfer (BOT) Basis 

(Contract Package No. NS 2/BOT/TN-4). The claims raised by the claimant  10,589.5 million. The 

Sponsor has filed the counter claim of  2,741.00 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

45. HK Toll Road Private Limited has filed a petition before the High Court of Delhi against the sponsor in 

relation to Six laning of Hosur to Krishnagiri section of NH-44(Old NH-7) from km. 33/130 to km.93/000 

in the state of Tamil Nadu under NHDP Phase V on BOT (toll) basis under DBFOT pattern. The claims 

raised by the claimant 11,980.90 million. The Sponsor has filed the counter claim of 6,428.30 million 

against the claimant. The matter is currently pending before the arbitral tribunal. 

 

46. DS Toll Road Limited has filed a petition before the High Court of Delhi against the sponsor in relation 

to Design Construction, Development, Finance, Operation and Maintenance of km 373+726 (Start of 

Proposed Fly Over at Dindigul Bypass) to km 426+775 (Samayanallur) (Actual Chainage km 368+147 

to km 421+196) of NH-7 (TN05) on BOT Mode in the state of TN. The claims raised by the claimant  

6,360.80 million. The Sponsor has filed the counter claim of  6,402.00 million against the claimant. The 

matter is currently pending before the arbitral tribunal. 
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47. SU Toll Road Private Limited has filed a petition before the High Court of Delhi against the sponsor in 

relation to Design, Engineering, Finance, Construction Operation and Maintenance of Four laning of 

Salem to Ulundurpet section from km.0/313 to km. 136.670 of NH-68-Package no. NHDP /BOT-I/TN/06 

on BOT basis. The claims raised by the claimant  8,412.00 million. The Sponsor has filed the counter 

claim of  2,004.00 million against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

48. Oriental Structural Engineers Private Limited KMC Construction Limited (Jv) OSE KMC-JV has filed 

a petition before the High Court of Delhi against the sponsor in relation to Rehabilitation and upgradation 

of Barabanki - Jarwal road Junction section (km 0.000 to km 43.000) of NH-28C (new NH no. 972) in 

the State of Uttar Pradesh. The claims raised by the claimant is 2,305.20 million and the Sponsor has 

not filed the counter claim yet against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

49. Appollo Enterprises, JLI and D S Construction Limited (JV) initiated arbitration proceedings against the 

sponsor in relation to Improvement, Operation & Maintenance, Rehabilitation and Strengthening of 

existing 2-lane road and widening to 4-lane divided carriageway from km. 239.000 km. to 281.000 of 

NH-6 (Raipur-Aurang Section) on Build, Operate and Transfer (BOT) basis (Ref-2) AC-2384 on EPC 

Basis. The claims raised by the claimant  9,090.00 million. The Sponsor has not filed the counter claim 

yet against the claimant. The matter is currently pending before the arbitral tribunal. 

 

50. IRB Ahmedabad Vadodra Super Express initiated arbitration proceedings against the sponsor in relation 

to Construction of Eight Lane access-controlled Expressways from km. 154.000 to km. 190.500 of 

Vadodra Mumbai Expressways (gandeva to Jujuwa) in the State of Gujarat on HAM mode under 

Bharatmal Pariyojna (Phase IB-Package IX) on HAM Basis. The claims raised by the claimant  2,858.00 

million. The Sponsor has filed the counter claim of 6,352.00 million against the claimant. The matter is 

currently pending before the arbitral tribunal. 

 

51. Panipat Jalandhar NH-1 Tollway Private Limited initiated arbitration proceedings against the sponsor in 

relation to Six laning of Panipat-Jalandhar Section of NH-1 from km. 96.000 to km. 387.100 in the State 

of Haryana and Punjab on BOT (Toll) basis on DBFOT pattern under NHDP Phase-V 9 (Ref-III) on 

BOT basis. The claims raised by the claimant  29,320.00 million. The Sponsor has filed the counter 

claim of 15,850.00 million against the claimant. The matter is currently pending before the arbitral 

tribunal. 

 

52. Rohtak-Hisar Tollway Private Limited initiated arbitration proceedings against the sponsor in relation to 

Four Laning of Rohtak to Hisar section of NH-10 (from km. 87+000 to km. 170+000) including 

connecting link from km. 87+000 (NH-10) to km 348+000 (NH-71) to be executed as BOT (Toll) Project 

on DBFOT Pattern under NHDP Phase III in the State of Haryana on BOT basis. The claims raised by 

the claimant 19,290.00 million. The Sponsor has filed the counter claim of 3,666.00 million against 

the claimant. The matter is currently pending before the arbitral tribunal. 

 

53. West HaryanaHighways Projects Private Limited (WHHPPL) has filed a petition before the High Court 

of Delhi against the sponsor in relation to 4/6 Laning of Delhi/Haryana Border to Rohtak section of NH- 

10 from km. 29.700 to km. 93.140 including Bahadurgarh and Rohtak bye-passes in the State of Haryana 

under NHDP Phase IIIA on Build, Operate and Transfer (BOT) basis (Ref-II). The claims raised by the 

claimant 9,640.00 million. The Sponsor has not filed the counter claim yet against the claimant. The 

matter is currently pending before the arbitral tribunal. 

 

54. Viva Highways Limited initiated arbitration proceedings against the sponsor in relation to 

ñReconstruction, Strengthening, Widening and Rehabilitation of a section on State Highway-27 

connecting Indore Sanawad Khandwa Burhanpur from km 0.00 to km 203.00 Edlabad Road (2001 to 

2015) on SH-27 Indore ï Edlabad stretch on design build, finance operate and transfer basisòon BOT 

Basis. The claims raised by the claimant 9,636.10 million. The Sponsor has not filed the counter claim 

yet against the claimant. The matter is currently pending before the arbitral tribunal. 

 

55. PS Toll Road Private Limited initiated arbitration proceedings against the sponsor in relation to ñSix 

laning of Pune-satara section of NH-4 from km.725.00 to km 865.35 (Length-km 140.35) in the state of 

Maharashtra to executed as BOT (TOLL) on DBFOT pattern under NHDP Phase-V on BOT Basis. The 
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claims raised by the claimant 25,810.00 million. The Sponsor has filed the counter claim of 29,720.00 

million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

56. Dilip Buildcon Limited initiated arbitration proceedings against the sponsor in relation to Four Lanes 

with paved shoulders of End of Sangrur Bypass to Tapa Section of NH-64(New NH No. 7) from Existing 

km 116.170 to km 138.030 and Existing km 142.950 to km168.000 in the State of Punjab on EPC Mode. 

The claims raised by the claimant 625.50 million. The Sponsor has filed the counter claim of 29,720.00 

million against the claimant. The matter is currently pending before the arbitral tribunal. 

 

57. Ceigall India LimitedðKrishna Constructions (JV) initiated arbitration proceedings against the sponsor 

in relation to Construction of four lane Greenfield Amritsar conncectivity for Connection of Amritsar 

with Delhi- Amritsar-Katra Expressway from MDR Junction at ch. 40+900 Dhunda Village to Junction 

with NH3 and Taran Bypass near Mannawalla village chainage 70+950(km 40+ 900 to km 70+950 of 

Amritsar Connectivity) on EPC mode under Bharatmala Pariyojna in the State of Punjab on EPC Mode. 

The claims raised by the claimant 2,115.40 million. The Sponsor has not filed the counter claim yet 

against the claimant. The matter is currently pending before the arbitral tribunal. 

 

58. Roadway Solutions India Infra Limited (RSIIL) initiated arbitration proceedings against the sponsor in 

relation to Strengthening/ overlaying on Six lane Gurgaon- Kotputli Jaipur section of NH-48 (Old NH-

8) from km.107.100 to 273.000 in the state of Rajasthan at the Risk & Cost of Concessionaire on item 

rate (Percentage) Basis. The claims raised by the claimant is 4,280.00 million. The Sponsor has filed 

the counter claim of 5,188.50 million against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

59. IRCON PB Tollway Limited initiated arbitration proceedings against the sponsor in relation to Widening 

& strengthening of existing Bikaner ï Phalodi section to four lanes from km 4.200 to km 55.250 and two 

lanes with paved shoulder from km 55.250 to km 163.500 of NH-15 on BOT (Toll) basis in the state of 

Rajasthan, (Ref-II). The claims raised by the claimant is  13,837.60 million. The Sponsor has filed the 

counter claim of  4249.40 million against the claimant. The matter is currently pending before the 

arbitral tribunal. 

 

60. Madurai Tuticorin Expressway Limited initiated arbitration proceedings against the sponsor in relation 

to Madurai- Tuticorin Section NH-38 (Old NH-45B) From km138.800 to km.264.500 (Madurai Tuticorin 

Section BOT (Toll) (Ref-2) on BOT basis. The claims raised by the claimant is 42,320.00 million. The 

Sponsor has filed the counter claim of 11,810.00 million against the claimant. The matter is currently 

pending before the arbitral tribunal. 

 

61. Bareilly Highways Project Limited has initiated arbitration proceedings against the Sponsor in relation 

to Four laning of Bareilly-Sitapur section of NH-24 from km 262.000 to km 413.200 (approx. 

151.200km) in the State of UP under NHDP Phase-III of DBFOT basis (Ref-1) on BOT basis. The claims 

filed by the claimant were in relation to claim for additional interest on debt beyond SPCD (i.e. between 

August 23, 2013 to January 31, 2019), interest for additional interest on debt beyond SPCD, claim for 

interest due on additional promoters contribution infused in the project, claim for interest due on delay 

release of grant, claim for expenses incurred by SPV company beyond SPCD, claim for interest for cost 

of land compensation, claim for net revenue loss from SPCD till January 31, 2019, interest for net revenue 

loss from SPCD till January 31, 2019, claim for interest on excess 50% independent engineering cost 

debit by the Sponsor, claim for reimbursement of GST on regular EPC invoices-change of law, claim for 

interest on claim of GST on change of scope & utility shifting, claim for direct expenses incurred by EPC 

contractor beyond SPCD, claim for plant and machinery rental/rehandling for extended period, claim for 

interest for plant and machinery/rental/rehandling for extended period, claim for price escalation during 

the extended period, claim for interest for price escalation during the extended period, claim for expenses 

incurred on change of scope/variation items, claim for interest for change of scope/variation items, claim 

for additional transportation cost due to ban in local mining at sites, claim for interest for additional 

transportation cost due to ban in local mining at sites. The claimant has raised a claim for  31,767.60 

million. The Sponsor has also filed counter claims against the claimant for  17,049.90 million. The 

matter is currently pending. 

 

Other material litigation 

Considering the business and purpose of the Sponsor, it is imperative for the Sponsor to have an effective 
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mechanism for the acquisition of land for building roads. Taking this need of the Sponsor into account, the 

parliament has enacted the NH Act, a special enactment which overrides the Land Acquisition Act, 1894 in cases 

where the land is acquired for the purposes of building National Highways. The Parliament has enacted the Right 

to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, which 

is applicable to land acquisitions under NH Act with effect from January 1, 2015 (i.e. one year from the date of 

commencement of the Act, subject to notification by Central Government). The process of acquiring land is a 

very cumbersome process and it leads to a large number of disputes. At present there are approximately 72,000 

land acquisition cases pending before various Courts/Tribunals/Competent Authorities for adjudication. 

 

VII.  Litigations against the associates of the Sponsor/Sponsor Group, Investment Manager, Project 

Manager or the Trust 

 

There are no pending criminal, regulatory or other material litigations against the associates of (i) the 

Sponsor/Sponsor Group, (ii)  the Investment Manager, (iii) the Project Manager or (iv) the Trust as on the date of 

this Final Offer Document. 

 

VIII.  Litigations against the Trustee 

 

As per the details provided by the Trustee, the Trustee, in its capacity as trustee for its clients, has been party to 

the following show cause notices, advisory letters, administrative warnings, adjudication orders, and other such 

letter from the Securities Exchange Board of India and the Securities Appellate Tribunal:  

 

1. SBI Cap Trustee (the ñPlaintiffò) had filed a suit before the City Civil Court, Bangalore against the 

Trustee and others (the ñDefendantsò) requiring sale of pledged shares for a particular price by SREI 

Fund/Investors, for whom the Trustee was acting as the share pledge trustee. India Competitive Global 

Fund (ñICGCò) acting through the SREI Investment Manager had a first and exclusive charge over the 

pledged shares. At the instructions of the ICGC and SREI Investment Manager, the Trustee had 

transferred the pledged shares to their demat account as they has first and exclusive right over the shares. 

The Trustee as the share pledge trustee has acted on the instructions of the Lenders/Investors. ICGC/SREI 

sold the shares and appropriated the amounts towards their dues and transferred the surplus amount to 

the Plaintiff. The Trustee has filed its written statement on August 12, 2022 and application for deletion 

of its name from array of the parties. The matter is currently pending. 

 

2. The Competition Commission of India vide its order dated the March 14, 2024 rejected the application 

dated March 21, 2023 and held that director general may continue its investigation for alleged 

cartelization. Additional Director General, CCI vide his letter dated the March 15 2024 addressed to the 

Trustee, directed to provide the requisite information/documents as sought by CCI vide notice dated 

February 18, 2022 latest by March 26, 2024. We have submitted the required information on April 11, 

2024 and April 15, 2024. The director general filed its report dated October 10, 2024. The matter is 

currently pending. 

 

3. Authum Investments and Infrastructure Limited (ñAIILò) has filed a petition against the R.K. Mohata 

Family Trust and others, at the Supreme Court of India. The Supreme Court of India vide their order 

dated the March 3, 2023 allowed the resolution plan filed by AIIL and directed AIIL to make the 

payments prior to March 31, 2023. AIIL has made the payment. Formal closure of the suit is awaited. 

 

4. Certain investors have filed a suit (ñSuitò)seeking compensation and damages of USD 103, 699, 976 for 

the loss of their investments in Dynamic India Fund III against Dynamic India Fund III, International 

Financial Services, ICICI Venture Funds Management Company Limited, ICICI Bank and the Trustee. 

All the defendants including ICICI Venture Funds Management Company Limited have raised 

preliminary jurisdiction objections to the Suit. At the hearing held on 17th July,2025 we have opposed 

suit on the ground that the Trustee being a government company is an instrumentality of the State under 

Article 12 of the Constitution of India unlike the erstwhile trustee, Western India Trustee & Executors 

Co, the Trustee cannot become a party to these proceedings. The matter is currently pending.  

 

5. Pawan Kapoor and Amri Resorts Private Limited, the debenture holders (together the ñPetitionersò) 

have filed a writ petition before Delhi High Court, inter alia against the Trustee alleging various non-

compliances by the Trustee and for not initiating action against Karvy Data Management Services 

Limited for defaults in payment of interest and principal. The Trustee has filed a reply. The Delhi High 

Court had enquired from the counsel for SEBI as to what steps SEBI has taken in the present matter, to 
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which they apprised the Delhi High Court that on the receipt of the complaints from the Petitioners, SEBI 

has considered the same and since the matter pertains to unlisted NCDs issued on private placement 

basis, it has been forwarded to Ministry of Corporate Affairs for its necessary action. MCA has filed its 

status report. The matter is currently pending. 

 

6. The suit is for declaration of deed of mortgage dated June 15, 2021 executed by defendant no. 2 to no.7 

in favour of the Trustee as defendant no. 1 as void, illegal, invalid, non-est, not binding on the plaintiffs 

together with relief for permanent injunction from entering into the suit property, selling in auction and/or 

agreeing to sale in auction the suit property under the garb or colour whatsoever. The issuer company 

has mortgaged different property and disputed property has been released. The Trustee has filed an 

application for deletion of their name from array of the parties. The matter is currently pending. 

 

7. In the case of Spenta Suncity Private Limited., Monivedda Consultant LLP, one of the stakeholder has 

filed a civil appeal and contempt petition against the Trustee and MD P.K. Malhotra for alleged violations 

of order dated December 16, 2022 passed by the Supreme Court of India. The order was to not make 

further allotment of debentures and create further liabilities on the assets. The Trustee has filed counter 

replies in both civil appeal and contempt petition before Supreme Court of India. The Trustee was 

directed to file affidavit/undertaking confirming that it is not carrying out any constructions nor it has 

authorised anyone to carry out constructions including Spenta Suncity Private Limited. The required 

affidavit/undertaking was filed in stipulated time. Spenta filed an injunction application for urgent listing. 

The Supreme Court of India allowed the injunction application and directed the matter to be listed. The 

matter is currently pending. 

 

8. Credit Opportunities III PTE. Limited (ñClaimantò) has initiated arbitration proceedings against IIFL 

management Services Limited, IIFL Finance Limited, 360 One Investment Advisors and Trustee 

Services Limited and the Trustee under the arbitration rules of the Singapore Arbitration Centre 

(ñSIACò). IDBI Trusteeship Services Limited was appointed as the trustee on November 7, 2023. Under 

SIAC Rules one an arbitrator was appointed and arguments were held, wherein the arbitrator directed the 

parties to file written submissions (including submissions on costs) of not more than 25 pages by July 9, 

2025. Further. the arbitrator asked parties to file additional written submissions on whether the correct 

approach would be to apply Singapore law (which is the seat of arbitration) or Indian law (which governs 

contribution agreement) in the context of the pre-conditions to the arbitration. The arbitrator has asked 

for filing of the additional submissions on the aforementioned issues by August 8, 2025 and the same 

has been filed. The arbitrator vide a jurisdiction award dated December 14, 2025 has held that the online 

dispute resolution mechanism is applicable and terminated the arbitration against respondent No. 1 (IIFL 

Management Services Limited.); and held that the law governing the arbitration agreement and 

contribution agreement is Indian Law with the seat of arbitration at Singapore and has directed 

respondent nos. 2, 3, 5, 6 and 8 to jointly and severally pay costs of USD 86,550.83 to the Claimant. The 

matter is currently pending. 

 

9. Francis Cassian Mendis has filed a suit against Heida Aloysious Gomes and nine others including the 

Trustee, challenging the conveyance deed dated May 18, 1981 including all other conveyances executed 

thereafter and mortgage dated September 9, 2021 created in favour of the Trustee by Spenta Suncity 

Private Limited, and the permanent order and injunction restraining the defendants from carrying out any 

constructions/development activity on the suit property i.e., land bearing CTS No.336, Survey No.23, 

Hissa No.13/7 admeasuring 1622.8 sq. mtrs., village Mogra, Taluka Andheri, Mumbai. The matter is 

currently pending. 

 

10. The Trustee has received a summons from the court of district and sessions judge, Rohini Commercial 

Court, North West Delhi on July 11, 2024 for the alleged unpaid amount of  8,035,732 towards 

construction contracts executed by them. The Trustee has filed an application for deletion of their name 

from array of the parties for filing with the court of district and sessions judge, Rohini Commercial Court, 

North West Delhi. The matter is currently pending 

 

11. Spanhaus Traders LLP (ñPlaintiffò) has filed a suit against Spenta Suncity Private Limited (ñSpentaò), 

the Trustee and Rajat Jhunjhunwala, which pertains to a loan allegedly advanced by Spanhaus Traders 

LLP to JLS Realty Private Limited (ñJLSò). The Plaintiffôs contention is that the sale of the disputed 

land by JLS to Spenta was carried out fraudulently, illegally, and with the intent to defeat and frustrate 

the Plaintiffôs claims. The Plaintiff has sought that the deed of conveyance dated September 8, 2021 

executed by JLS in favour of Spenta, the indenture of mortgage dated September 9, 2021 by Spenta in 
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favour of the Trustee be declared is invalid, illegal, non-est, void and not binding on the Plaintiff and 

ordered to be cancelled same and JLS, Spenta and the Trustee jointly and severally be directed to make 

payment of sum of  1,181,680,355 as on April 23, 2021, along with interest. The matter is currently 

pending. 

 

12. Pawan Kappor and others (ñPetitionersò) who were the debenture holders of Karvy Data Management 

Services Limited (ñKarvyò) have filed a criminal revision petition for reinstating the investigation in 

Karvy which was previously rejected at the Tis Hazari Court, New Delhi, alleging the following: (i) there 

has been breach of trust by the Trustee as a Debenture Trustee; (ii) alleged collusion between the Trustee 

and Karvy; (iii) the Trustee has not taken any action against Karvy after the default in payment of dues 

to debenture holders. The Trustee has filed its reply. The court directed Petitioner to file note of 

arguments with advance copy to the respondents. The matter is currently pending.  

 

13. In the matter of Narayanamma versus Thammaiah and others, the Trustee has been impleaded as a 

proposed respondent in summons without suit papers being received, in relation to non-release of a 

property. The Trustee has filed an interlocutory application stating that the said property has been 

released. The matter is currently pending. 

 

14. In the matter of Sulochana versus India Cement Limited and other before the Principal District Court, 

Ariyalur, Chennai, the Trustee has been impleaded as a respondent. The Trustee has written to the 

Registrar, District Court, Ariyalur, Chennai for suit papers. The matter is currently pending and the next 

date of hearing is January 9, 2026. 

 

15. In the matter of Madhu Prasad versus Punniyama and others before Principal Subordinate Court, 

Krishnagiri, Tamil Nadu, the Trustee has been made a party to the suit which pertains to partition of 

properties, however, the Trustee has released the charge on the disputed properties and executed a release 

deed and has accordingly filed its reply in the matter. The matter is currently pending. 

 

16. Gyanchand Mootha (ñPlaintiffò) has filed a suit against the Industrial Development Bank of India 

(ñIDBIò) and the Trustee for declaration and recovery of 1160 debentures having face value of  40,600 

along with interest accrued thereon amounting to  38,512, with further interest at12.5% till realisation 

and for relief that the resolution dated March 31, 1998 be declared as void and illegal. The trial court 

vide order dated July 31, 2006, (ñOrderò) has granted decree on the ground that the IDBI as a lender 

was responsible for payment to the Plaintiff, which is a mistake apparent on the face of the record when 

it has mixed role of IDBI as a ñlenderò and as ñtrusteeò. The role of IDBI as a lender is distinctive which 

could not have been mixed for the purposes of awarding decree against the defendant No.1 and therefore, 

the trial court committed a jurisdictional error. IDBI has filed a civil suit before High Court of Rajasthan 

at Jaipur for quashing/setting aside of the Order. The IDBI and the Trustee have filed an application for 

early listing and hearing of the case with the High Court of Rajasthan. The matter is currently pending. 

 

17. Faisal Rashid (ñPlaintiffò) has filed a civil suit against Lokhandwala Kataria Constructions Private 

Limited (ñLKCPLò), the Trustee and others (collectively the ñDefendantsò). before the Bombay High 

Court, seeking inter alia direction to the Defendants for cancellation/rectification of mortgages attempted 

to be created on Flat No. 7001 and Flat No.7101 (ñFlatsò) by LKCPL in favour of the Trustee and 

defendant no. 3, respectively. It is submitted by the Plaintiff that the Flats have been sold by Defendant 

No. 1 to the him by the registered agreements of sale dated February 11, 2019 prior to the said attempted 

mortgages. Shapoorji Pallonji the sole debenture holder has taken up the matter with LKCPL for release 

of the flat from security and amendment to the documents. The matter is currently pending. 

 

IX.  Taxation Proceedings 

 

The details of direct tax and indirect tax against the Trust, Project SPV, InvIT Assets, Investment Manager, Project 

Manager, Sponsor/Sponsor Group and the Trustee, as of the date of this Final Offer Document are as follows: 

 

Sr. 

No. 

Nature of Case Number of cases Amount involved (to the extent 

quantifiable) (in  million)  

Trust  

1.  Direct Tax Nil  Not applicable 

2.  Indirect Tax Nil  Not applicable 

Investment Manager 
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Sr. 

No. 

Nature of Case Number of cases Amount involved (to the extent 

quantifiable) (in  million)  

1.  Direct Tax Nil  Not applicable 

2.  Indirect Tax Nil  Not applicable 

Project Manager 

1.  Direct Tax Nil  Not applicable 

2.  Indirect Tax Nil  Not applicable 

Sponsor /Sponsor Group 

1.  Direct Tax 3 0.11 

2.  Indirect Tax 7 55,213.71 

Project SPV  

1.  Direct Tax Nil  Not applicable 

2.  Indirect Tax Nil  Not applicable 

InvIT Assets 

1.  Direct Tax Nil  Not applicable 

2.  Indirect Tax Nil  Not applicable 

Trustee 

1.  Direct Tax 2 2.35 

2.  Indirect Tax Nil  Not applicable 

Associates 

1.  Direct Tax 13 1,095.03 

2.  Indirect Tax 2 992.84 
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SECURITIES MARKET IN  INDIA  

 

The information in this section has been extracted from documents available on the website of SEBI and the Stock 

Exchanges and has not been prepared or independently verified by the Parties to the Trust or the Book Running 

Lead Managers or any of their respective affiliates or advisors. The information below is given for the benefit of 

investors in the Issue. Investors are advised to make their independent investigations and ensure that they are 

eligible to subscribe to, purchase or otherwise acquire the Units they Bid for under Indian laws or regulations. 

 

The Indian Securities Market 

 

India has a long history of organized securities trading. In 1875, the first stock exchange was established in 

Mumbai. The BSE and the NSE, together hold a dominant position among the stock exchanges in terms of the 

number of listed companies, market capitalisation and trading activity. 

 

Stock Exchange Regulation 

 

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry 

of Finance, Capital Markets Division, under the Securities Contracts (Regulation) Act, 1956 (ñSCRAò) and the 

Securities Contracts (Regulation) Rules, 1957 (ñSCRRò). SEBI, in exercise of its powers under the SCRA and 

the SEBI Act, notified the SCR (SECC) Regulations, which regulate inter alia the recognition, ownership and 

internal governance of stock exchanges and clearing corporations in India together with providing for minimum 

capitalisation requirements for stock exchanges. The SCRA, the SCRR and the SCR (SECC) Regulations along 

with various rules, bye-laws and regulations of the respective stock exchanges, regulate the recognition of stock 

exchanges, the qualifications for membership thereof and the manner, in which contracts are entered into, settled 

and enforced between members of the stock exchanges. 

 

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and 

intermediaries in the capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent 

and unfair trade practices. Regulations concerning minimum disclosure requirements by public companies, rules 

and regulations concerning investor protection, insider trading, substantial acquisitions of shares and takeover of 

companies, buy-backs of securities, employee stock option schemes, stockbrokers, merchant bankers, 

underwriters, mutual funds, foreign portfolio investors, credit rating agencies and other capital market participants 

have been notified by the relevant regulatory authority. 

 

Listing and Delisting of Units 

 

The InvIT Regulations provide for listing and delisting of units of infrastructure investment trusts on the stock 

exchanges. 

 

BSE 

 

Established in 1875, it is the oldest stock exchange in India. In 1957, it became the first stock exchange in India 

to obtain permanent recognition from the Government under the SCRA. It has evolved over the years into its 

present status as one of the premier stock exchanges of India. The BSE provides a market for trading in equity. 

Currencies, debt instruments, derivatives and mutual funds. Pursuant to the BSE (Corporatization and 

Demutualization) Scheme 2005 of SEBI, with effect from August 19, 2005, BSE was incorporated as a company 

under the Companies Act, 1956. The equity shares of BSE were listed on NSE on February 3, 2017. 

 

NSE 

 

NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-

based trading facilities with market-makers and electronic clearing and settlement for securities including 

government securities, debentures, public sector bonds and units. It has evolved over the years into its present 

status as one of the premier stock exchanges of India. NSE was recognised as a stock exchange under the SCRA 

in April 1993 and commenced operations in the wholesale debt market segment in June 1994. The capital market 

(equities) segment commenced operations in November 1994 and operations in the derivatives segment 

commenced in June 2000. Presently, the products on the exchange are organized into three assets classes for 

trading, namely (i) equity and equity-linked products such as stocks, IDRs, ETFs and units of closed ended mutual 

fund schemes, (ii) derivates and (iii) fixed income securities and debt products, including corporate bonds, 

sovereign gold bonds and other debt securities. 
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Internet -based Securities Trading and Services 

 

Internet trading takes place through order routing systems, which route client orders to exchange trading systems 

for execution. Stockbrokers interested in providing this service are required to apply for permission to the relevant 

stock exchange and also have to comply with certain minimum conditions stipulated by SEBI. The NSE became 

the first exchange to grant approval to its members for providing internet-based trading services. Internet trading 

is possible on both the ñequitiesò as well as the ñderivativesò segments of the NSE. 

 

Trading Hours 

Trading on both NSE and BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST (excluding 

the 15 minutes pre-open session from 9:00 a.m. to 9:15 a.m. that has been introduced recently). BSE and NSE are 

closed on public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in 

the cash and derivatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 

5.00 p.m. and (ii) the stock exchange has in place a risk management system and infrastructure commensurate to 

the trading hours. 

Trading Procedure 

This totally automated screen based trading in securities was put into practice nationwide. This has enhanced 

transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency 

in back-office work. In the year 2004, BSE introduced its new generation trading platform, BOLT Plus. 

NSE has introduced a fully automated trading system called National Exchange for Automated Trading 

(ñNEATò), which operates on strict time/price priority besides enabling efficient trade. NEAT has provided depth 

in the market by enabling large number of members all over India to trade simultaneously, narrowing the spreads. 

Depositories 

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details 

and effect transfer in book-entry form. Further, SEBI framed regulations in relation to the registration of such 

depositories, the registration of participants as well as the rights and obligations of the depositories, participants, 

companies and beneficial owners. The depository system has significantly improved the operation of the Indian 

securities markets. 
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RIGHTS OF UNITHOLDERS  

The rights and interests of Unitholders are included in this Final Offer Document and the InvIT Regulations. 

Under the Trust Deed and the Investment Management Agreement, these rights and interests are safeguarded by 

the Trustee and the Investment Manager, respectively. Any rights and interests of Unitholders as specified in this 

Final Offer Document would stand qualified by and deemed to be amended to the extent of any amendment to the 

InvIT Regulations.  

Beneficial Interest 

Each Unit represents an undivided beneficial interest in the Trust. The beneficial interest of each Unitholder shall 

be equal and limited to the proportion of the number of Units held by the Unitholder to the total number of Units. 

A Unitholder has no equitable or proprietary interest in the InvIT Assets and is not entitled to transfer of the InvIT 

Assets (or any part thereof) or any interest in the InvIT Assets (or any part thereof) of the Trust. A Unitholderôs 

right is limited to the right to require due administration of the Trust in accordance with the provisions of the Trust 

Deed and the Investment Management Agreement. 

Ranking 

No Unitholder of the Trust shall enjoy superior voting or any other rights over another Unitholder. Further, the 

Units shall not have multiple classes, except for any subordinate Units that may be issued only to the Sponsor, 

where such subordinate units carry only inferior voting or any other rights compared to other Units in the future 

in accordance with Regulation 4(2)(h) and Chapter IV A of the InvIT Regulations. 

Redressal of grievances 

The Investment Manager shall ensure adequate and timely redressal of all Unitholdersô grievances pertaining to 

the activities of the Trust, and the Trustee shall periodically review the status of Unitholdersô complaints and their 

redressal undertaken by the Investment Manager. The Stakeholdersô Relationship Committee of the Investment 

Manager shall monitor the status of complaints and their redressal, and maintain records of grievances and actions 

taken for the same. For details, please see the section entitled ñCorporate Governanceò on page 108. 

Distribution 

The Unitholders shall have the right to receive distributions in accordance with the InvIT Regulations, Distribution 

Policy, and in the manner provided in this Final Offer Document. For details, please see the section titled 

ñDistributionò on page 226. 

Nominee Directors 

Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, shall 

be entitled to nominate one director on the board of directors of the Investment Manager. In this regard, we shall 

undertake the relevant actions in due course in accordance with the SEBI InvIT Master Circular and the InvIT 

Regulations.  

Meeting of Unitholders 

Meetings of Unitholders will be conducted in accordance with the InvIT Regulations. 

Passing of resolutions 

1. With respect to any matter requiring approval of the Unitholders: 

(i). a resolution shall be considered as passed when the votes cast by Unitholders, so entitled and voting, 

in favour of the resolution exceed a certain percentage as specified in the InvIT Regulations, of total 

votes cast; 

(ii).  the voting threshold specified under the InvIT Regulations shall be calculated on the basis of unit 

holders present and voting; 

(iii).  the voting may be done by postal ballot or electronic mode; 
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(iv). a notice of not less than 21 (twenty one) days shall be provided to the Unitholders: Provided that a 

meeting of unit holders may be called after giving shorter notice than that specified in this clause if 

consent, in writing or by electronic mode, is accorded thereto: (a) in case of an annual meeting, by 

not less than ninety-five percent of the unit holders entitled to vote thereat; and (b) in case of any 

other meeting, by majority of the unitholders in number entitled to vote thereat and who represent 

not less than ninety-five percent of such part of the units by value as gives a right to vote at the 

meeting; 

(v). voting by any person who is a related party in such transaction, as well as associates of such 

person(s) shall not be considered on the specific issue; 

(vi). the Investment Manager shall be responsible for all the activities pertaining to conducting of 

meeting of the Unitholder, subject to oversight by the Trustee. However, for issues pertaining to the 

Investment Manager, including a change in Investment Manager, removal of Investment Manager 

or change in control of Investment Manager; the Trustee shall convene and handle all activities 

pertaining to conduct of the meetings. Additionally, for issues pertaining to the Trustee, including 

change in Trustee, the Trustee shall not be involved in any manner in the conduct of the meeting; 

and 

(vii). for all unit holder meetings, the Investment Manager shall provide an option to the Unitholders to 

attend the meeting through video conferencing or other audio visual means and the option of remote 

electronic voting in the manner as may be specified by SEBI. 

2. For the Trust: 

(i). an annual meeting of all Unitholders shall be held not less than once a year within 120 days from 

the end of each financial year and the time between two meetings shall not exceed 15 months; 

(ii).  with respect to the annual meeting of Unitholders, 

(a). any information that is required to be disclosed to the Unitholders and any issue that, in the 

ordinary course of business, may require approval of the Unitholders may be taken up in the 

meeting including: 

¶ latest annual accounts and performance of the Trust; 

¶ approval of auditors and fee of such auditors, as may be required; 

¶ latest valuation reports; 

¶ appointment of valuer, as may be required; and 

¶ any other issue; 

(b). for any issue taken up in such meetings which require approval from the Unitholders, votes 

cast in favour of the resolution shall be more than fifty per cent of the total votes cast for the 

resolution unless otherwise specified under the InvIT Regulations. 

3. In case of the following, approval from the Unitholders shall be required where the votes cast in favour of 

the resolution shall be more than the fifty per cent of the total votes cast for the resolution: 

(i). any approval from the Unitholders required in terms of Regulation 18 (Investment conditions and 

dividend policy), Regulation 19 (Related Party Transactions) and Regulation 21 (Valuation of 

assets) of the InvIT Regulations; 

(ii).  any transaction, other than any borrowing, the value of which is equal to or greater than 25.00% 

(twenty five per cent) of the InvIT Assets; 

(iii).  any borrowings, in terms of the limits specified under Regulation 20(3)(a) of the InvIT Regulations; 

(iv). any issue of units after initial public offer by an InvIT, in whatever form, other than any issue of 

units which may be considered by SEBI under Regulation 22(5); 
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(v). increasing period for compliance with investment conditions to one year in accordance with 

Regulation 18(5)(c) of the InvIT Regulations; 

(vi). any issue, in the ordinary course of business, which in the opinion of the Sponsors or the Trustee or 

the Investment Manager, is material and requires approval of the Unitholders, if any; and 

(vii). any issue for which SEBI or the stock exchanges requires approval; 

4. In case of the following, approval from the Unitholders shall be required where the votes cast in favour of 

the resolution shall be at least sixty per cent of total votes cast for the resolution: 

(i). any change in Investment Manager including removal of the Investment Manager or change in 

control of the Investment Manager; 

(ii).  any material change in investment strategy or any change in the management fees of the Trust; 

(iii).  the Trustee and Investment Manager proposing to seek delisting of units of the Trust under clause 

(e) of sub-regulation (1) of regulation 17 of the InvIT Regulations; 

(iv). any issue, not in the ordinary course of business, which in the opinion of the Sponsor or Investment 

Manager or Trustee requires approval of the Unitholders; 

(v). any issue for which SEBI or the designated stock exchanges require approval; 

(vi). any issue taken up on request of the Unitholders including: 

(a). removal of the Investment Manager and appointment of another investment manager to the 

Trust; 

(b). removal of the Statutory Auditor and appointment of another auditor to the Trust; 

(c). removal of the Valuer and appointment of another valuer to the Trust; 

(d). any issue which the Unitholders have sufficient reason to believe that is detrimental to the 

interest of the Unitholders; 

(e). change in the Trustee, if Unitholders have sufficient reason to believe that acts of the Trustee 

are detrimental to the interest of Unitholders; 

(f). delisting of the Trust, if the Unitholders have sufficient reason to believe that such delisting 

would act in the interest of the Unitholders; 

(g). introduction of unit based employee benefit scheme after an initial offer; 

(h). unit based employee benefit scheme proposed at the time of initial offer; 

(i). acquisition of units by the employee benefit trust as specified in regulation 17I(3) of the 

InvIT Regulations; 

(j). issuance of units to the employee benefit trust as specified in regulation 17I(1)(a) of the 

InvIT Regulations; 

(k). transfer of units to the employee benefit trust as specified in regulation 17I(1) (b) and 

17I(1)(c) of the InvIT Regulations; 

(l). a separate resolution that shall be required for grant of options to identified employees, 

during any one year, equal to or exceeding one per cent of the unit capital of the Trust at the 

time of grant of options; and 

(m). variation of the terms of the unit based employee benefit scheme including repricing of the 

options 

With respect to the rights of the Unitholders under clause 4(vi) above: 
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(i). not less than 25.00% of the Unitholders by value, other than any party related to the transactions 

and its associates, shall apply, in writing, to the Trustee for the purpose; 

(ii).  on receipt of such application, the Trustee shall require, with the Investment Manager to place the 

issue for voting in the manner as specified in the InvIT Regulations; 

(iii).  with respect to clause 4(iv)(e) above, not less than 60% of the Unitholders by value shall apply, in 

writing, to the Trustee for the purpose. 

5. In case of the following, approval from 75.00% of Unitholders by value excluding the value of units held 

by parties related to the transaction shall be: 

(i) In case of any borrowing by the Trust in terms of limit specified in clause (b) of sub-regulation 3 of 

Regulation 20 of the InvIT Regulations; 

(ii)  In case that any person other than the Sponsor, its related parties and its associates, acquires Units 

of the Trust, which taken together with Units held by such person and by persons acting in concert 

with such persons in the Trust, exceeds 25.00% of the value of the outstanding Units of the Trust 

(value of Units held by parties related to the transaction shall not be considered for this specific 

purpose); 

Provided that if the required approval is not received, the person acquiring the Units shall provide 

an exit option to the dissenting Unitholders to the extent and in the manner as may be specified by 

SEBI; 

(iii)  Prior to any change in Sponsor or inducted sponsor or change in control of Sponsor or inducted 

sponsor or conversion to Self-Sponsored Investment Manager (value of Units held by parties related 

to the transaction shall not be considered for this specific purpose). 

If the required approval is not received: 

a. in case of change in Sponsor or inducted sponsor, the proposed inducted sponsor shall provide 

the dissenting Unitholders an option to exit by buying their units in the manner specified by 

SEBI;  

b. in case of change in control of the Sponsor or inducted sponsor, the said Sponsor or inducted 

sponsor shall provide the dissenting Unitholders an option to exit by buying their Units in the 

manner specified by SEBI; and 

c. in case of conversion to Self-Sponsored Investment Manager, the Investment Manager shall 

provide the dissenting unit holders an option to exit by buying their units in the manner specified 

by the Board 
 

Information rights 

 

The Investment Manager, on behalf of the Trust, shall also submit such information to Stock Exchange and the 

Unitholders, on a periodical basis as may be required under the InvIT Regulations and the Listing Agreement to 

be entered into with Stock Exchange. The Investment Manager (on behalf of the Trust) shall disclose to Stock 

Exchange, the Unitholders and SEBI, all such information and in such manner as specified under the InvIT 

Regulations and such other requirements as may be specified by SEBI. The Investment Manager, on behalf of the 

Trust, shall also provide disclosures or reports specific to the sector or sub-sector in which the Trust has invested 

or proposes to invest, in the manner as may be specified by SEBI. 

 

Nomination rights 

 

Unitholder(s), holding not less than 10% of the total outstanding Units, either individually or collectively, shall 

be entitled to nominate one director on the board of directors of the Investment Manager in accordance with the 

InvIT Regulations and Trust Deed, and in the manner specified by SEBI.  

Buyback of Units 

 

Any buyback of Units shall be in accordance with the Trust Deed and the InvIT Regulations. 
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De-listing of Units 

 

Any delisting of Units shall be in accordance with the Trust Deed and the InvIT Regulations. 
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ISSUE STRUCTURE 

 

Initial public offer of 600,000,000* Units by the Trust for cash at price of  100.00 per Unit aggregating to  

60,000.00 million. This Issue is being made through the Book Building Process. This Issue shall constitute at least 

10.00% of the total outstanding Units on a post-Issue basis.  

 

Pursuant to the Commitment Letter, the Sponsor has subscribed to 90,000,000* Units for a cash consideration of 

9,000.00 million to ensure that the aggregate unitholding of the Sponsor amounts to at least 15.00% of the total 

post-Issue unit capital of the Trust in order to comply with the sponsor and sponsor group lock-in requirements 

under Regulations 12(3) and 12(3A) of the InvIT Regulations. 

 
*Subject to finalisation of Basis of Allotment 

Particulars Strategic Investors Institutional Investors (1) Non-Institutional 

Investors 

Number of Units available 

for Allotment/Allocation 
(2) 

126,000,000 Units 288,000,000 Units 96,000,000 Units 

Percentage of Issue Size 

available for 

Allotment/Allocation 

Not less than 5.00% of the Net 

Issue and not more than 25.00% 

of the Net Issue, either jointly or 

severally 

Not more than 75.00% of the 

Net Issue (excluding the 

Strategic Investor Portion)(1) 

Not less than 25.00% of the 

Net Issue (excluding the 

Strategic Investor Portion) 

Basis of Allotment/ 

Allocation if respective 

category is oversubscribed 

Discretionary Proportionate(1) Proportionate 

Minimum Bid Such number of Units not less 

than 5.00% of the Net Issue 

Such number of Units that the 

Bid Amount exceeds  14,850 

and in multiples of 150 Units 

thereafter(1) 

Such number of Units that 

the Bid Amount exceeds 

14,850 and in multiples of 

150 Units thereafter 

Maximum Bid Such number of Units not 

exceeding 25.00% of the Net 

Issue 

Such number of Units (in 

multiples of 150 Units) not 

exceeding the size of the Issue, 

subject to applicable limits(1) 

Such number of Units (in 

multiples of 150 Units) not 

exceeding the size of the 

Issue, subject to applicable 

limits 

Mode of Allotment Compulsorily in dematerialised form 

Bid Lot Not applicable 150 Units and in multiples of 

150 Units thereafter(1) 

150 Units and in multiples 

of 150 Units thereafter 

Allotment Lot 25,500,000 Units and in 

multiples of 1 Unit thereafter 

150 Units and in multiples of 1 

Unit thereafter(1) 

150 Units and in multiples 

of 1 Unit thereafter 

Trading Lot One Unit One Unit One Unit 

Who can apply(3) (i) an institutional investor;  

(ii) a foreign portfolio investor 

not covered under (i);  

(iii) a middle layer, upper layer 

and top layer non-banking 

finance company registered 

with RBI; or 

(iv) such entities as SEBI may 

specify from time to time who 

invest, either jointly or 

severally, not less than five 

percent and not more than 25% 

of the total Issue Size 

(excluding the Sponsor 

Contribution) or such amount as 

may be specified by SEBI from 

time to time, subject to 

compliance with the applicable 

provisions, if any, of the FEMA 

and the rules regulations or 

guidelines made thereunder, 

provided that if the entity is 

regulated by any financial 

sector regulator, SEBI shall 

consult such financial sector 

regulator prior to specifying the 

(i) QIBs; or 

(ii)family trusts or 

intermediaries registered with 

SEBI, with net-worth of more 

than  5,000 million, as per 

their last audited financial 

statements  

(Please also see note 1 below) 

Bidders other than 

Institutional Investors, 

eligible to apply in this Issue 



 

269 

Particulars Strategic Investors Institutional Investors (1) Non-Institutional 

Investors 

entity as a strategic investor 

under Regulation 2(1)(zza)(d) 

of the InvIT Regulations 

Terms of Payment Subscription price per Unit, 

payable by the Strategic 

Investors is set out in the Unit 

Subscription Agreement and the 

entire subscription price shall be 

deposited in a special escrow 

account prior to opening of the 

Issue. See ñIssue Informationò 

on 271 

Full Bid Amount shall be 

blocked by the SCSBs in the 

bank account of the ASBA 

Bidder that is specified in the 

Bid cum Application Form.  

 

In case of case of Anchor 

Investors, full Bid Amount shall 

be payable by the Anchor 

Investors at the time of 

submission of their Bids (4) 

For individual Non-

Institutional Investors 

Bidding with a Bid Amount 

of up to  0.50 million or 

less and Bidding through the 

UPI Mechanism: Full Bid 

Amount shall be blocked by 

the Sponsor Bank in the 

bank account of the Non-

Institutional Investor that is 

specified in the Bid cum 

Application Form; Full Bid 

Amount shall be blocked by 

the SCSBs in the bank 

account of the ASBA Bidder 

that is specified in the Bid 

cum Application Form 

(1) The Investment Manager in consultation with the Book Running Lead Managers have allocated up to 60.00% of the 

Institutional Investor Portion to Anchor Investors on a discretionary basis. For details in relation to bids by Anchor 

Investors, please see the section entitled ñIssue Information- Bids by Anchor Investorsò on page 276. 

(2) Subject to valid Bids being received at or above the Issue Price. This Issue has been made through the Book Building 

Process wherein not more than 75.00% of the Net Issue was made available for allocation on a proportionate basis to 

Institutional Investors, provided that the Investment Manager, in consultation with the Book Running Lead Managers 

have allocated up to 60.00% of the Institutional Investor Portion to Anchor Investors on a discretionary basis. 

(3) In case of joint Bids, the Bid cum Application Form should have contained only the name of the First Bidder whose name 

should have also appeared as the first holder of the beneficiary account held in joint names. The signature of only the 

First Bidder was required in the Bid cum Application Form and such First Bidder was deemed to have signed on behalf 

of the joint holders. Bidders were advised to consult their own advisors with respect to any restrictions or limitations that 

may be applicable to them, including any restrictions or limitations in relation to their ability to invest in the Units. By 

making a Bid (including any revision thereof), the Bidder was deemed to have represented to the Investment Manager, 

the Trustee, the Book Running Lead Managers and the Syndicate Members that it is eligible to participate in the Issue 

and be Allotted Units under applicable law. 

(4) Full Bid Amount was payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms, 

provided that any difference between the price at which Units are allocated to the Anchor Investors and the Anchor 

Investor Issue Price, was payable by the Anchor Investor Pay-in Date as mentioned in the CAN. 

(5) Each Strategic Investor has entered into a Unit Subscription Agreement with the Investment Manager and the Trust ( 

acting through the Trustee) prior to filing of the Offer Document with the SEBI and the Stock Exchanges. The price at 

which the Strategic Investors agreed to purchase the Units was not less than the Issue Price. In case the Issue Price was 

higher than the Strategic Investor Allocation Price, each Strategic Investor were required to have brought in the 

additional amount within two Working Days of the Pricing Date. 

In case of under-subscription in any investor category, the unsubscribed portion in either the Institutional Investor 

Portion or the Non-Institutional Investor Portion may be Allotted to Applicants in the other category at the 

discretion of the Investment Manager, in consultation with the Book Running Lead Managers and the Designated 

Stock Exchange. 

Indicative Issue Timeline 

Event Indicative Date 

Bid/ Issue Opening Date Wednesday, March 11, 2026(1) 

Bid/ Issue Closing Date Friday, March 13, 2026 

Finalisation of the Basis of Allotment On or about Wednesday, March 18, 2026 

Closing Date(2) On or about Wednesday, March 18, 2026 

Designated Date On or about Friday, March 20, 2026  

Initiation of refunds On or about Friday, March 20, 2026  

Listing Date On or about Tuesday, March 24, 2026 
(1) The Investment Manager has, in consultation with the Book Running Lead Managers, considered participation by Anchor 

Investors in accordance with the InvIT Regulations. The Anchor Investor Bidding Date was one Working Day prior to 

the Bid/ Issue Opening Date i.e. Tuesday, March 10, 2026. The Issue also included participation by Strategic Investors 
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in accordance with the InvIT Regulations read with SEBI InvIT Master Circular. The Strategic Investor Allocation Price 

was paid at least one Working Day prior to the Bid/Issue Opening Date. 

(2) The date on which Allotment of Units pursuant to the Issue shall be made. 
 

The above timetable is indicative and does not constitute any obligation or liability on the Trust, the 

Investment Manager, the Sponsor, the Trustee or the Book Running Lead Managers. While the Investment 

Manager shall ensure that all steps for the completion of the necessary formalities for the listing and the 

commencement of trading of the Units on the Stock Exchanges are taken within 6 Working Days of the Bid/ 

Issue Closing Date, the timetable may change due to various factors, including any delay in receiving the 

final listing and trading approval from the Stock Exchanges. The commencement of trading of the Units 

will be entirely at the discretion of the Stock Exchanges and in accordance with the applicable laws. 

Except in relation to the Bids received from the Anchor Investors and Strategic Investors, Bids and any revision 

in Bids were accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time) during the Bid/ Issue Period 

(except the Bid/ Issue Closing Date) at the Bidding Centres and the Designated Branches mentioned on the Bid 

cum Application Form. Investors were not allowed to withdraw or lower their Bid (in terms of number of Units 

or the Bid Amount) at any stage. Bidders were allowed to make upward revisions in their Bids, subject to 

applicable law. It is clarified that Bids not uploaded on the electronic bidding system would be rejected. Due to 

limitation of the time available for uploading the Bids on the Bid/ Issue Closing Date, Investors were advised to 

submit their Bids one day prior to the Bid/ Issue Closing Date and, in any case, no later than 1.00 p.m. IST on the 

Bid/ Issue Closing Date. Any time mentioned in the Offer Document and this Final Offer Document is IST. 

Investors were cautioned that, in the event a large number of Bids are received on the Bid/ Issue Closing Date, 

some Bids may not get uploaded due to lack of sufficient time. Such Bids that could not be uploaded will not be 

considered for allocation under the Issue. Bids were accepted only on Business Days i.e. Monday to Friday 

(excluding any public holiday). None among the Trust, the Investment Manager, the Trustee or any member of 

the Syndicate is liable for any failure in uploading the Bids due to faults in any software/hardware system or 

otherwise. 

In case of any discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical 

Bid cum Application Form, for a particular Investor, the details as per the Bid file received from the Stock 

Exchanges may be taken as the final data for the purpose of Allotment. 
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ISSUE INFORMATION  

 

Below is a summary, intended to provide a general outline of the procedures for the bidding, application, payment, 

Allocation and Allotment. 

 

Bidders were advised to inform themselves of any restrictions or limitations that may be applicable to them and 

are required to consult their respective advisers in this regard. Bidders that applied in the Issue were required to 

confirm and were deemed to have represented to the Trustee, the Investment Manager, the Book Running Lead 

Managers and their respective directors, officers, agents, affiliates and representatives that they are eligible under 

all applicable laws, rules, regulations, guidelines and approvals to acquire the Units. Bidders were also advised 

to make their independent investigations submitted in accordance with applicable laws and to not exceed the 

investment limits or maximum number of Units that could be held by them under applicable law or as specified 

herein. The Investment Manager, the Trustee, the Book Running Lead Managers, the Syndicate Member(s) and 

their respective directors, officers, agents, affiliates and representatives accept no responsibility or liability for 

advising any Bidder on whether such Bidder is eligible to acquire the Units. The Investment Manager, the Trustee, 

the Book Running Lead Managers and Syndicate Member(s)do not accept any responsibility for the completeness 

and accuracy of the information stated in this chapter and are not liable for any amendment, modification or 

change in the applicable law which may occur after the date hereof. 

 

Authority for the Issue 

 

The Trust is making this Issue in accordance with Regulation 14(4) of the InvIT Regulations. The Issue was 

authorised and approved by the IM Board on January 12, 2026, read with its resolution dated February 20, 2026. 

 

The Trust has received the in-principle approval of Stock Exchanges for the listing of the Units pursuant the 

letters, each dated February 13, 2026. 

 

The Investment Manager has filed a copy of the Draft Offer Document and the Offer Document, and this Final 

Offer Document, with SEBI and the Stock Exchanges. 

 

The Units have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India 

and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in 

compliance with the applicable law of such jurisdiction. The Units shall not be offered or sold where such offer 

or sale would require registration, qualification or listing. 

 

Bidders should note that Allotment to successful Bidders will only be in the dematerialized form. Application 

forms which do not have the details of the Biddersô demat accounts including DP ID, PAN and Client ID will be 

treated as incomplete and rejected. Bidders will not have the option of receiving Allotment in physical form. On 

Allotment, the Units will be traded only on the dematerialized segment of BSE and NSE. 

 

Issue procedure 

 

This section applies to all Bidders. All Bidders other than Anchor Investors and Strategic Investors were 

mandatorily required to participate in the Issue through the ASBA process. Bidders applying in this Issue were 

required to carefully read the provisions applicable to them before submitting a Bid through the ASBA process. 

All Bidders were required to pay the full Bid Amount at the time of Bidding, by way of instructing the relevant 

SCSB to block the full Bid Amount at the time of Bidding, or in the case of Anchor Investors, by making payment 

by electronic methods or in accordance with the Unit Subscription Agreements. 

 

By making a Bid (including any revision thereof), the Bidder was deemed to have represented to the Investment 

Manager, the Trustee, the Book Running Lead Managers and the Syndicate Members that it is eligible to 

participate in the Issue and be Allotted Units under applicable law. Bidders were also advised to make their 

independent investigations and ensure that their Bids were submitted in accordance with applicable laws and did 

not exceed the investment limits or maximum number of Units that could be held by them under applicable law 

or as specified herein. 

 

Book Building Procedure 

 

This Issue is being made through the Book Building Process, wherein not more than 75.00% of the Net Issue 

(excluding the Strategic Investor Portion) was made available for allocation to Institutional Investors on a 
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proportionate basis. The Investment Manager, in consultation with the Book Running Lead Managers, allocated 

up to 60.00% of the Institutional Investor Portion to Anchor Investors on a discretionary basis, in accordance with 

the InvIT Regulations. Further, not less than 25.00% of the Net Issue (excluding the Strategic Investor Portion) 

was made available for allocation on a proportionate basis to Non-Institutional Investors, subject to valid Bids 

being received at or above the Issue Price. In case of under-subscription in any category, the unsubscribed portion 

in any category could be Allotted to Bidders in the other category at the discretion of the Investment Manager in 

consultation with the Book Running Lead Managers and the Designated Stock Exchange. 

 

The Issue also included participation by Strategic Investors in accordance with the InvIT Regulations and the 

SEBI InvIT Master Circular. The Net Issue was be adjusted to the extent of participation by Strategic Investors. 

 

Bidders did not have the right to withdraw or lower their Bid (in terms of number of Units or the Bid 

Amount) at any stage. Bidders could only make upward revisions in their Bids, subject to applicable law. 

 

Bidders should note that Allotment to successful Bidders will be only in the dematerialized form. Bid cum 

Application Forms which do not have the details of the Biddersô depository accounts including DP ID, PAN ID, 

UPI ID (for Non-Institutional Investors Bidding for a Bid Amount of 0.50 million or less using the UPI 

Mechanism) and Client ID will be treated as incomplete and rejected. Bidders will not have the option of receiving 

Allotment in physical form. On Allotment, the Units will be traded only on the dematerialized segment of the 

Stock Exchanges. 

Bid cum Application Form 

Copies of the Bid cum Application Form and the Abridged Offer Document were made available at the offices of 

the Book Running Lead Managers, the Syndicate Members, the principal place of business of the Trust and the 

Designated Intermediaries at the Bidding Centres. An electronic copy of the Bid cum Application Form was also 

available on the websites of the SCSBs, NSE (www.nseindia.com) and BSE (www.bseindia.com). The Anchor 

Investor Application Forms were made available at the principal place of business of the Trust and the registered 

office of the Investment Manager and the Book Running Lead Managers. 

 

Bidders were required to use only the specified Bid cum Application Form bearing the stamp of a Designated 

Intermediary submitted at Bidding Centres (except in case of electronic Bid cum Application Forms), for the 

purpose of making a Bid in terms of the Offer Document. Bid cum Application Forms not being such specified 

stamp were liable to be rejected. Before being issued to Bidders, the Bid cum Application Form was serially 

numbered. All Bidders other than Anchor Investors and Strategic Investors were mandatorily required to 

participate in the Issue only through the ASBA process. Anchor Investors and Strategic Investors were not 

permitted to participate in the Issue through the ASBA process. All Bidders (other than Anchor Investors and 

Strategic Investors) were required to provide bank account details and authorization to block funds in the relevant 

space provided in the Bid cum Application Form and Bid cum Application Forms which did not contain such 

details were be rejected. 

 

UPI Bidders using the UPI Mechanism were required to provide the UPI ID in the relevant space provided in the 

ASBA Form. ASBA Forms for such UPI Bidders, that did not contain the UPI ID were liable to be rejected. UPI 

Bidders using the UPI Mechanism could also apply through the SCSBs and mobile applications using the UPI 

handles as provided on the website of SEBI. UPI Bidders using the UPI Mechanism could submit the Bid cum 

Application with SCSBs, Syndicate Members, Registered Stock Brokers, RTAs and Depository Participants along 

with details of their bank account for blocking of funds. The relevant intermediary was required to the upload the 

Bid on the Stock Exchange bidding platform and forward the Bid cum application Form to an SCSB for blocking 

of funds. 

The Bid cum Application form contained information about the Bidder and the price and number of Units that the 

Bidder wishes to Bid for. Bidders had the option to make a maximum of three Bids in the Bid cum Application 

Form and such options were not be considered multiple Bids. 

 

On filing of this Final Offer Document with SEBI and the Stock Exchanges, the Bid cum Application Form will 

be treated as a valid application form for Allotment of the Units. On submission of the completed Bid cum 

Application Form to a Designated Intermediary or participation pursuant to the Unit Subscription Agreement or 

the Book Running Lead Managers (in case of Anchor Investors), the Bidder (including any Strategic Investor) is 

deemed to have authorized the Investment Manager to make the necessary changes in the Offer Document as may 

be required under the InvIT Regulations, and other applicable laws, for filing this Final Offer Document with 

SEBI and the Stock Exchanges without prior or subsequent notice of such changes to the Bidder. 
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The prescribed colour of the Bid cum Application Forms for various categories were as follows: 

Category Colour of Bid cum 

Application Form including 

Bid cum Application Form*  

Resident Indians  White 

Non-Residents including Eligible NRIs and FPIs and multilateral and bilateral 

development financial institutions, excluding Anchor Investors and Strategic 

Investors 

Blue 

Anchor Investors* White 
*  Bid cum Application Forms for Anchor Investors were made available at the principal place of business of the Trust and 

the registered office of the Investment Manager and the Book Running Lead Managers. 

Designated Intermediaries were required to submit/deliver the Bid cum Application Forms of Bidders (other than 

Anchor Investors and Strategic Investors) to the respective SCSBs where the Bidder has a bank account and shall 

not submit it to any non-SCSB Bank or Escrow Collection Bank (unless such Escrow Collection Bank is also an 

SCSB). For UPI Bidders using the UPI Mechanism, the Stock Exchanges were required to share the Bid details 

(including UPI ID) with the Sponsor Bank(s) on a continuous basis to enable the Sponsor Bank(s) to initiate a 

UPI Mandate Request to such UPI Bidders for blocking of funds. Designated Intermediaries (other than SCSBs) 

did not accept any ASBA Form from a UPI Bidder who is not Bidding using the UPI Mechanism. 

 

Stock Exchanges shall validate the electronic bids with the records of the depository for DP ID/Client ID and 

PAN, on a real time basis through API integration and bring inconsistencies to the notice of the relevant 

Designated Intermediaries, for rectification and re-submission within the time specified by Stock Exchanges. 

Stock Exchanges shall allow modification of either DP ID/Client ID or PAN ID (but not both), bank code and 

location code in the Bid details already uploaded. For UPI Bidders using UPI Mechanism, the Stock Exchanges 

shall share the Bid details (including UPI ID) with the Sponsor Bank(s) on a continuous basis through API 

integration to enable the Sponsor Bank(s) to initiate UPI Mandate Request to UPI Bidders for blocking of funds. 

The Sponsor Bank(s) shall initiate request for blocking of funds through NPCI to UPI Bidders, who shall accept 

the UPI Mandate Request for blocking of funds on their respective mobile applications associated with UPI ID 

linked bank account. The Sponsor Bank(s) will undertake a reconciliation of Bid responses received from Stock 

Exchanges and sent to NPCI and will also ensure that all the responses received from NPCI are sent to the Stock 

Exchanges platform with detailed error code and description, if any. 

 

Sponsor Contribution  

Pursuant to the Commitment Letter, the Sponsor has contributed 9,000.00 million towards subscription of 

90,000,000 of Units which shall be equivalent to at least 15.00% of the total Units of the Trust on a post-Issue 

basis, to comply with the requirement under Regulations 12(3) and 12(3A) of the InvIT Regulations (ñSponsor 

Contributionò). Upon Sponsor Contribution, the Issue Size will be reduced to the extent of such Sponsor 

Contribution. 

While the Sponsor subscribed to the Units prior to the Bid/ Issue Closing Date, such Units shall be allotted to the 

Sponsor on the date of Allotment. Subsequently, the Investment Manager (on behalf of the InvIT) may utilize the 

Sponsor Contribution towards the objects of the Issue specified in the section titled ñUse of Proceedsò on page 

211. 

Who can Bid? 

 

Each Bidder was required to check if it is eligible to Bid under applicable law. Furthermore, certain categories of 

Bidders were not permitted to Bid in the Issue or hold Units in excess of the limits specified under applicable law. 

Each Bidder (other than Anchor Investor and Strategic Investors) were required to Bid for a Minimum Bid Size 

in the range of 10,000 and 15,000. 
 

The Unitholders are required to be qualified to invest or hold interest in highways projects of NHAI in India under 

applicable laws, including Foreign Exchange Management Act, 1999, read with rules and regulations thereunder, 

the foreign direct investment policy of India, as amended, InvIT Regulations. Further, acquisition of control, 

directly or indirectly, of the board of directors of the Project SPV require prior approval from NHAI from national 

security and public interest perspective under the respective Concession Agreements entered into by the Project 

SPV with NHAI. 
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The maximum subscription in the Issue from any investor other than the Sponsor, its related parties and 

its associates could not exceed 25.00% of the total post-Issue outstanding Units. 

 

The Units have not been and will not be registered under the Securities Act or any state securities laws in 

the United States and may not be offered or sold within the United States, except pursuant to an exemption 

from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable 

state securities laws. Accordingly, the Units are only being offered and sold outside the United States in 

ñoffshore transactionsò as defined in and in reliance on Regulation S under the Securities Act and the 

applicable laws of the jurisdiction where such offers and sales are made. 
 

The Units have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 
 

Units Issued and Sold in this Issue  

Each purchaser that acquires the Units offered pursuant to this Issue, by its acceptance of this Final Offer 

Document and of the Units offered pursuant to this Issue, will be deemed to have acknowledged, represented to 

and agreed with the Trust and the Lead Managers that it has received a copy of this Final Offer Document and 

such other information as it deems necessary to make an informed investment decision and that: 

(1) the purchaser is authorized to consummate the purchase of the Units offered pursuant to this Issue in 

compliance with all applicable laws and regulations; 

(2) the purchaser acknowledges that the Units offered pursuant to this Issue have not been and will not be 

registered under the 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 pursuant to an 

exemption from, or in a transaction not subject to, the registration requirements of the Securities Act; 

(3) the purchaser is purchasing the Units offered pursuant to this Issue in an ñoffshore transactionò meeting 

the requirements of Rule 903 of Regulation S under the Securities Act; 

(4) the purchaser and the person, if any, for whose account or benefit the purchaser is acquiring the Units 

offered pursuant to this Issue, was located outside the United States at the time (i) the offer was made to 

it and (ii) when the buy order for such Units was originated and continues to be located outside the United 

States and has not purchased such Units for the account or benefit of any person in the United Sates or 

entered into any arrangement for the transfer of such Units or any economic interest therein to any person 

in the United States; 

(5) the purchaser is not an affiliate of the Trust or a person acting on behalf of an affiliate; 

(6) if, in the future, the purchaser decides to offer, resell, pledge or otherwise transfer such Units, or any 

economic interest therein, such Units or any economic interest therein may be offered, sold, pledged or 

otherwise transferred only in an ñoffshore transactionò complying with Rule 903 or Rule 904 of 

Regulation S under the Securities Act and (B) in accordance with all applicable laws. The purchaser 

understands that the transfer restrictions will remain in effect until the Trust determines, in its sole 

discretion, to remove them; 

(7) the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf 

of the purchaser or any of its affiliates, will make any ñdirected selling effortsò as defined in Regulation 

S under the Securities Act in the United States with respect to the Units; 

(8) the purchaser understands that such Units (to the extent they are in certificated form), unless the Trust 

determines otherwise in accordance with applicable law, will bear a legend substantially to the following 

effect: 

THE UNITS REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED 

UNDER THE SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY 

OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE 

OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN AN 

OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR RULE 904 OF 

REGULATION S UNDER THE SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH 

ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.  

(9) The Trust will not recognize any offer, sale, pledge or other transfer of such Units made other than in 

compliance with the above-stated restrictions; and 

(10) the purchaser acknowledges that the Trust, the Lead Managers, their respective affiliates and others will 

rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements 
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and agrees that, if any of such acknowledgements, representations and agreements deemed to have been 

made by virtue of its purchase of such Units are no longer accurate, it will promptly notify the Trust, and 

if it is acquiring any of such Units as a fiduciary or agent for one or more accounts, it represents that it 

has sole investment discretion with respect to each such account and that it has full power to make the 

foregoing acknowledgements, representations and agreements on behalf of such account. 

In relation to each EEA State that has implemented the Prospectus Directive (each, a ñRelevant Member Stateò), 

an offer to the public of any Units may be made at any time under the following exemptions under the Prospectus 

Directive, if they have been implemented in that Relevant Member State: 

(a) to any legal entity which is a qualified investor as defined under the Prospectus Directive; 

(b) to fewer than 150 natural or legal persons (other than qualified investors), subject to obtaining the prior 

consent of the Lead Managers; or 

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive, 

provided that no such offer of Units shall result in a requirement for the Trust or any Lead Manager to publish a 

prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of 

the Prospectus Directive and each person who receives any communication in respect of, or who acquires any 

Units under, the offers contemplated in this Final Offer Document will be deemed to have represented, warranted 

and agreed to with the Lead Managers and the Trust that it is a qualified investor within the meaning of the law 

in that Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive. 

For the purposes of this provision, the expression an ñoffer of to the publicò in relation to any of the Units in any 

Relevant Member States means the communication in any form and by any means of sufficient information on 

the terms of the offer and the Units to be offered so as to enable an investor to decide to purchase or subscribe for 

the Units, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus 

Directive in that Relevant Member State. 

In the case of any Units acquired by it as a financial intermediary, as that term is used in Article 3(2) of the 

Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and 

agreed that the Units acquired by it in the Issue have not been acquired on a non-discretionary basis on behalf of, 

nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise 

to an offer of any Units to the public in a Relevant Member State prior to the publication of a prospectus in relation 

to the Units which has been approved by the competent authority in that relevant member state or, where 

appropriate, approved in another Relevant Member State and notified to the competent authority in the Relevant 

Member State, all in accordance with the Prospectus Directive, other than their offer or resale to qualified investors 

or in circumstances in which the prior consent of the Lead Managers has been obtained to each such proposed 

offer or resale. 

The Trust, the Lead Managers and their affiliates, and others will rely upon the truth and accuracy of the foregoing 

representation, acknowledgement and agreement. 

The Parties to the Trust, and the Book Running Lead Managers are not liable for any amendment or modification 

or change to applicable laws, which may occur after the date of this Final Offer Document. Investors are advised 

to make independent investigations and satisfy themselves that they are eligible to apply. Bidders are advised to 

ensure that any single application from them does not exceed the investment limits or maximum number of Units 

that can be held by them under applicable law. The Trustee, the Valuer and the employees of the Valuer who were 

involved in the valuation of the InvIT Assets are not permitted to Bid in this Issue. 

 

Participation by Associates and affiliates of the Book Running Lead Managers and Syndicate Members 

 

The Book Running Lead Managers and the Syndicate Members were not entitled to Bid for Units in this Issue in 

any manner. However, associates and affiliates of the Book Running Lead Managers and Syndicate Members 

could have Bid for Units in the Issue, either in the Institutional Investor Portion (excluding the Anchor Investor 

Portion) or in the Non- Institutional Investor Portion, where allocation will be on a proportionate basis, either on 

their own account or on behalf of their clients. All categories of investors, including associates or affiliates of the 

Book Running Lead Managers shall be treated equally for the purpose of allocation to be made on a proportionate 

basis. Neither the Book Running Lead Managers nor any associate of the Book Running Lead Managers, other 

than mutual funds sponsored by entities which are associate of the Book Running Lead Managers or insurance 

companies promoted by entities which are associate of the Book Running Lead Managers or pension funds of 

entities which are associate of the Book Running Lead Managers or Alternate Investment Funds (AIFs) sponsored 
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by the entities which are associate of the Book Running Lead Managers or FPIs other than Category III sponsored 

by the entities which are associate of the Book Running Lead Managers could apply in the Issue under the Anchor 

Investor Portion. 

Bids by Anchor Investors 

The Investment Manager, in consultation with the Book Running Lead Managers allocated up to 60.00% of the 

Institutional Investor Portion on a discretionary basis to the Anchor Investors, in accordance with the InvIT 

Regulations. The Institutional Investor Portion was reduced in proportion to the allocation under the Anchor 

Investor Portion. Strategic Investors could apply under the Anchor Investor Portion. Only Institutional Investors 

and Strategic Investors were eligible to invest in the Anchor Investor Portion. In the event of under-subscription 

in the Anchor Investor Portion, the balance Units could be added to the Institutional Investor Portion. In 

accordance with the InvIT Regulations, the key terms for participation in the Anchor Investor Portion are provided 

below. 

(i) Anchor Investors were not permitted to participate in the Issue through the ASBA process. Anchor 

Investor Application Forms were made available for the Anchor Investor Portion at the principal place 

of business of the Trust, and the registered offices of the Investment Manager and the Book Running 

Lead Managers. 

 

(ii)  A Bid by an Anchor Investor was required to be for a minimum of such number of Units so that the Bid 

Amount is at least 100.00 million. A Bid could not be submitted for more than 60.00% of the 

Institutional Investor Portion. 

 

(iii)  The Bidding for Anchor Investors had opened one Working Day before the Bid/ Issue Opening Date and 

Allocation to Anchor Investors was completed on the same day. 

 

(iv) The Investment Manager, in consultation with the Book Running Lead Managers, finalized allocation to 

the Anchor Investors on a discretionary basis, provided that the minimum number of Allottees in the 

Anchor Investor Portion will not be less than: 

Å two, where the allocation under Anchor Investor Portion is up to 2,500.00 million; and 

Å five, where the allocation under Anchor Investor Portion is over 2,500.00 million. 

(v) Allocation to Anchor Investors was completed on the Anchor Investor Bidding Date. The number of 

Units allocated to Anchor Investors and the Anchor Investor Allocation Price, was made available on the 

websites of the Stock Exchanges, the Sponsor, the Investment Manager and the Book Running Lead 

Managers, prior to the Bid/Issue Opening Date. 

 

(vi) If the Issue Price was higher than the Anchor Investor Allocation Price, the additional amount being the 

difference between the Issue Price and the Anchor Investor Allocation Price was required to be payable 

by the Anchor Investors by the Anchor Investor Pay-in Date. If the Issue Price was lower than the Anchor 

Investor Allocation Price, Allotment to successful Anchor Investors was made at the higher price, i.e., 

the Anchor Investor Allocation Price and the amount in excess of the Issue Price paid by Anchor Investors 

will not be refunded to them. 

 

(vii)  The Units Allotted in the Anchor Investor Portion will be locked in for a period of 30 days from the date 

of Allotment. 

 

(viii)  However, the Units Allotted to the Strategic Investors will be locked in for a period of 180 days from the 

date of listing of Units. 

 

(ix) Bids made by Institutional Investors and Strategic Investors (where such Strategic Investors are 

Institutional Investors) Bidding under both the Anchor Investor Portion and the Institutional Investor 

Portion were not be considered as multiple Bids. 

 

(x) The Investment Manager, in consultation with the Book Running Lead Managers, reserves the right to 

reject any Bid received from Anchor Investors without assigning any reasons. 

 

(xi) Neither the Book Running Lead Managers nor any their associates, other than mutual funds sponsored 

by entities which are associates of the Book Running Lead Managers, insurance companies promoted by 
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entities which are associates of the Book Running Lead Managers or pension funds of entities which are 

associates of the Book Running Lead Managers or AIFs sponsored by the entities which are associates 

of the Book Running Lead Managers or FPIs other than category III sponsored by the entities which are 

associates of the Book Running Lead Managers, could apply under the Anchor Investors Portion. 

 

All Non-Resident Investors including Eligible NRIs and FPIs should note that refunds, dividends and other 

distributions, if any, will be payable in Indian Rupees only and net of bank charges and / or commission. There 

is no reservation for NRIs, FPIs and FVCIs and all Bidders will be treated on the same basis with other 

categories for the purpose of allocation. 

Anchor Investors could not withdraw or lower the size of their Bids (in terms of number of Units or the Bid 

Amount) at any stage after submission of the Bid. 

Method of Allocation for Anchor Investors 

The Investment Manager shall determine the Allocation in consultation with the Book Running Lead Managers 

on a discretionary basis in accordance with the allocation methodology approved by the IM Board (ñAllocation 

Methodologyò) and in compliance with InvIT Regulations and SEBI InvIT Master Circular. 

The Allocation Methodology proposed to be followed by the Investment Manager and the Book Running Lead 

Managers for Anchor Portion is provided below:  

1. If the number of Units bid in the Anchor Portion of the Issue does not exceed the number of Units allocated 

for Anchor Investors, each Anchor Investor will be allocated the respective number of Units bid by them. 

 

2. If the number of Units bid in the Anchor Portion of the Issue exceeds the number of Units allocated for 

Anchor Investors, the Allotment of Units to the Anchor Investors would be undertaken in accordance with 

the parameters set out below: 

Step 1 ï Tiering the Anchor Investors 

a. Tier 1 ï Domestic Provident Funds and Domestic Pension Funds falling under Anchor Investors  

 

b. Tier 2 ï An insurance company registered with IRDAI, insurance funds set up and managed by army, 

navy or air force of the Union of India and Department of Posts, India 

 

c. Tier 3 ï Mutual Funds registered with SEBI (AIFs are excluded) 

 

d. Tier 4 ï other Anchor Investors. 

 

Step 2 ï Allocation approach within each Tier as specified above: 

a. The number of Units to be allocated and minimum allocation to Anchor Investors for each tier would 

be decided by the IM Board. 

 

b. Within each tier, allocation should be ascertained basis following:  

Å Bid quantum; 

Å openness to participate in future rounds; and 

Å Eligible Investor repute (AUM, long term capital commitment, early expression of interest etc.)  

c. In case of a tie, discretion shall be used by the Investment Manager 

 

d. The shortfall in any Tier would be first allocated to Tier 1 and then to Tier 2 and so on. 

 

e. Allocation of Units shall be subject to compliance with InvIT Regulations and applicable laws. 

 

THE DECISION OF THE INVESTMENT MANAGER IN CONSULTATION WITH THE BOOK 

RUNNING LEAD MANAGERS IN RESPECT OF ALLOCATION TO ANCHOR INVESTORS SHALL 



 

278 

BE FINAL AND BINDING ON ALL ANCHOR INVESTORS. ANCHOR INVESTORS MAY NOTE 

THAT ALLOCATION OF UNITS IS AT THE SOLE AND ABSOLUTE DISCRETION OF THE 

INVESTMENT MANAGER IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS 

AND ANCHOR INVESTORS MAY NOT RECEIVE ANY A LLOCATION EVEN IF THEY HAVE 

SUBMITTED VALID APPLICATION FORMS AND PAID THE ENTIRE APPLICATION AMOUNT 

AT OR ABOVE THE ISSUE PRICE. NEITHER THE INVESTMENT MANAGER NOR THE BOOK 

RUNNING LEAD MANAGERS ARE OBLIGED TO ASSIGN ANY REASON FOR ANY NON -

ALLOCATION.  

Bids by Strategic Investors 

In accordance with the InvIT Regulations, the key terms for participation by Strategic Investors are provided 

below: 

(i) The Strategic Investor(s), could jointly or severally, invest not less than 5.00% and not more than 25.00% 

of the Net Issue. 

(ii)  The Investment Manager on behalf of the Trust, was required to enter into a binding unit subscription 

agreement with the Strategic Investor(s) which propose(s) to invest in the Issue prior to the filing of the 

Offer Document. 

(iii)  Subscription price per Unit, payable by the Strategic Investor(s) was set out in the Unit Subscription 

Agreement and the entire subscription price was deposited in a special escrow account prior to opening 

of Issue in accordance with the terms of the unit subscription agreement. 

(iv) The Strategic Investor Issue Price was not less than the Issue Price. In the event that the Issue Price was 

higher than the Strategic Investor Allocation Price, the Strategic Investor(s) was required to bring in the 

additional amount within two Working Days of the determination of the Issue Price. 

(v) If the Issue Price was lower than the Strategic Investor Allocation Price, the excess amount was not 

refunded to the Strategic Investor and the Strategic Investor is required to take Allotment at the price at 

which allocation was agreed to be made to it in the unit subscription agreement. 

(vi) The commitment received from Strategic Investors and details of the unit subscription agreement, 

including the name of each Strategic Investor, the number of Units proposed to be subscribed by it or the 

investment amount, proposed subscription price per Unit was disclosed in the Offer Document. 

(vii)  The unit subscription agreement shall not be terminated except in the event the Issue fails to collect 

minimum subscription. 

(viii)  The Investment Manager, in consultation with the Lead Managers, in their absolute discretion, decided 

the list of Strategic Investors to whom the provisional CAN or CAN will be sent pursuant to which the 

details of the Units allocated to them in their respective names will be notified to such Strategic Investors. 

The payment instruments for payment into the Escrow Account(s) should be drawn in favour of 

ñRAAJMARG INFRA INVESTMENT TRUST- STRATEGIC PORTIONò. 

(ix) In accordance with the InvIT Regulations, the Units Allotted to Strategic Investors will be locked-in for 

a period of 180 days from the date of listing of Units. 

(x) Bids made by Strategic Investors (where such Strategic Investors are Institutional Investors) under both 

the Anchor Investor Portion and the Institutional Investor Portion will not be considered as multiple Bids; 

and 

(xi) Bids by Strategic Investors (where such Strategic Investors are Non -Institutional Investors) under both 

the Anchor Investor Portion and Non-Institutional Investor Portion were not be considered as multiple 

Bids, subject to applicable limits.  

 

Bids by SEBI registered VCFs and AIFs 

The SEBI VCF Regulations prescribe, amongst others, the investment restrictions on VCFs registered with SEBI 

under the said regulations. Further, the SEBI AIF Regulations prescribe, amongst others, the investment 

restrictions on AIFs. Further, VCFs which have not re-registered as an AIF under the SEBI AIF Regulations shall 

continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme managed by the fund is 

wound up and such funds shall not launch any new scheme after the notification of the SEBI AIF Regulations. 

Additionally, VCFs and AIFs are subject to certain investment restrictions, including with respect to the 

percentage of investible funds held in each investee entity. Under the SEBI AIF Regulations, Category I and II 

AIFs are permitted to invest not more than 25.00% of the investable funds in one ñinvestee companyò (which 

includes the Trust) and Category III AIFs are permitted to invest not more than 10% of the investable funds in 

one ñInvestee companyò. Allotments made to VCFs and AIFs in the Issue are subject to the rules and regulations 

that are applicable to each of them respectively. 
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Bids by Banking Companies 

Bids made by banks as permitted by the RBI and were subject to conditions specified in the Prudential Guidelines 

ï Banksô investment in units of REITs and InvITs dated April 18, 2017. In case of Bids made by banking 

companies registered with the RBI, certified copies of (i) the certificate of registration issued by the RBI, and (ii) 

the approval of such banking companyôs investment committee are required to be attached to the Application 

Form. Banks may participate in public issuances by Trusts within the overall ceiling of 20% of their net worth 

permitted for direct investments in shares, convertible bonds/ debentures, units of equity-oriented mutual funds 

and exposures to VCFs, subject to the following conditions: (i) Banks should put in place a board approved policy 

on exposures to the Trust which lays down an internal limit on such investments within the overall exposure limits 

in respect of the real estate sector and infrastructure sector; (ii) Banks shall not invest more than 10% of the unit 

capital of the Trust; (iii) Banks should ensure adherence to the prudential guidelines issued by RBI from time to 

time on Equity investments by Banks, Classification and Valuation of Investment Portfolio, Basel III Capital 

requirements for Commercial Real Estate Exposures and Large Exposure Framework, as applicable. Failing this, 

the Investment Manager, in consultation with the Book Running Lead Managers, reserves the right to reject the 

Bid. 

Bids by LLPs 

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, 

a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, was required 

to be attached to the Bid cum Application Form. Failing this, the Bid(s) may be rejected. 

Bids by Provident Funds/Pension Funds 

On March 2, 2015, the Ministry of Finance issued a notification allowing investments by non-government 

provident funds, superannuation funds and gratuity funds up to 5% in infrastructure investment trusts, as specified. 

On May 29, 2015, the Ministry of Labour and Employment issued a notification allowing investments by 

provident funds up to 5% in infrastructure investment trusts, as specified. The Pension Fund Regulatory and 

Development Authority issued circulars dated June 3, 2015 and September 2, 2015, respectively, allowing 

investments by national pension funds up to 5% in infrastructure investment trusts, as specified. However, such 

investments by provident funds and pension funds were subject to, amongst others, the sponsor having a minimum 

of AA or equivalent rating from at least two credit rating agencies registered with SEBI. In case of Bids made by 

provident funds/ pension funds (registered with the Pension Fund Regulatory and Development Authority 

established under section 3(1) of the Pension Fund Regulatory and Development Authority Act, 2013), subject to 

applicable laws, with minimum corpus of  250 million, a certified copy of certificate from a chartered accountant 

certifying the corpus of the provident fund/pension fund must be attached to the Bid cum Application Form. 

Failing this, the Bid(s) may be rejected. 

Bids by NPS Schemes 

The Pension Fund Regulatory and Development Authority issued circulars dated June 3, 2015 and September 2, 

2015, respectively, allowing investments by national pension fund schemes (ñNPS Schemesò) up to 5% in 

infrastructure investment trusts, as specified. However, in accordance with the circular dated May 4, 2017 

(effective from May 8, 2017), as amended by the circular dated May 8, 2018, issued by PFRDA, such investments 

by NPS Schemes were be subject to, amongst others, such securities having a minimum of AA or equivalent rating 

in the applicable rating scale from at least two credit rating agencies registered with SEBI. In case of Bids made 

by NPS Schemes, subject to applicable laws, with minimum corpus of 250 million, a certified copy of certificate 

from a chartered accountant certifying the corpus of the provident fund/pension fund was required to be attached 

to the Bid cum Application Form. Failing this, the Investment Manager, in consultation with the Book Running 

Lead Managers, reserves the right to reject the Bid. 

Bids by Insurance Companies 

Bids could be made by insurance companies as permitted by the Insurance Regulatory and Development Authority 

of India in terms of the Master Circular ï Investments, 2016 and the circular issued by the IRDAI titled 

óInvestment in Units of Real Estate Investment Trusts (REIT) & Infrastructure Investment Trusts (InvIT)ô and 

dated March 14, 2017. In case of Bids made by insurance companies registered with the IRDAI, a certified copy 

of the certificate of registration issued by IRDAI was required to be attached to the Bid cum Application Form. 

Failing this, the Investment Manager, in consultation with the Book Running Lead Managers, reserves the right 

to reject the Bid. An insurer could invest not more than 3% of respective fund size of the insurer or not more than 

5% of the units issued by a single InvIT, whichever is lower. 
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Bids by Mutual Funds 

Bids could be made by mutual funds under all its schemes, existing and future, subject to the investment conditions 

and other restrictions prescribed under the Securities and Exchange Board of India (Mutual Funds) Regulations, 

1996 (including, the circular on mutual funds dated July 27, 2024 and any other circulars, notifications and 

guidelines issued thereunder). A mutual fund could invest in the Units subject to the following: 

(a) No mutual fund under all its schemes shall own more than 10% of the units; and 

(b) A mutual fund scheme shall not invest: 

(i) more than 10% of its net asset value in the units issued by InvIT; and 

(ii)  More than 5% of its net asset value in the units, 

provided that the limits mentioned in sub-clauses (i) and (ii) above were applicable for investments in case of 

index fund or sector or industry specific scheme pertaining to Trusts. 

Bids by Eligible NRIs 

In accordance with Schedule IV of the FEMA Rules, Eligible NRIs, including companies, trusts and partnership 

firms incorporated outside India which are owned and controlled by NRIs, were permitted to purchase units issued 

by an óinvestment vehicleô without any limit, either on the stock exchange or outside it. The FEMA Rules define 

an óinvestment vehicleô to mean an entity registered and regulated under the regulations framed by the SEBI or 

any other authority designated for that purpose, including an InvIT governed by the SEBI. 

Investments by Eligible NRIs in the Units were required to be made on a non-repatriation basis and were deemed 

to be domestic investment at par with investments made by residents of India. 

Only Bids accompanied by payment in freely convertible foreign exchange will be considered for Allotment. 

Eligible NRIs bidding on a repatriation basis by using the Bid cum Application Form for Non-Residents should 

authorize their respective SCSB (if they are Bidding directly through the SCSB) or confirm or accept the UPI 

Mandate Request (in case of Bidding through the UPI Mechanism) to block their Non-Resident External (ñNREò) 

accounts, or Foreign Currency Non-Resident (ñFCNRò) accounts, and eligible NRIs bidding on a non-repatriation 

basis by using the Bid cum Application Form for residents should authorize their respective SCSB (if they are 

Bidding directly through SCSB) or confirm or accept the UPI Mandate Request (in case of Bidding through the 

UPI Mechanism) to block their Non-Resident Ordinary (ñNROò) accounts for the full Bid Amount, at the time of 

the submission of the Bid cum Application Form. 

Bids by FPIs 

Foreign Portfolio Investors (other than individuals, corporate bodies and family offices) were permitted to 

participate in the Issue subject to compliance with Schedule VIII of FEMA Rules. In case of Bids by FPIs the 

payment was required to be paid as inward remittance from abroad through banking channels or out of funds held 

in NRE, SNRR or FCNR(B) account maintained in accordance with the Foreign Exchange Management (Deposit) 

Regulations, 2016, along with documentary evidence in support of the remittance. In case of Bids made by FPIs, 

a verified true copy of the certificate of registration issued by the designated depository participant under the SEBI 

FPI Regulations was required to be attached along with the Application Form, failing which the Investment 

Manager, in consultation with the Book Running Lead Managers, reserves the right to reject the Bid. 

It is hereby clarified that bids received from FPIs bearing the same PAN were treated as multiple Bids and were 

liable to be rejected, except for Bids from FPIs that utilize the multiple investment manager structure in accordance 

with the operational guidelines for FPIs and designated Depository Participants issued to facilitate implementation 

of SEBI FPI Regulations (such structure referred to as ñMIM Structure ò), provided such Bids were made with 

different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be noted that multiple Bids 

received from FPIs, who did not utilize the MIM Structure, and bear the same PAN, were liable to be rejected. In 

order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account 

numbers, Client IDs and DP IDs, were required to provide a confirmation in the Bid cum Application Forms that 

the relevant FPIs making multiple Bids utilize the MIM Structure. In the absence of such confirmation from the 

relevant FPIs, such multiple Bids were rejected. 

Please note that, the maximum Bid by any Bidder including a QIB Bidder could not exceed the investment limits 

prescribed for them under applicable laws. Further, multiple Bids by a FPI Bidder utilising the MIM Structure 
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was aggregated for determining the permissible maximum Bid. Further, please note that, Bid cum Application 

Forms were liable to be rejected in the event that the Bid in the Bid cum Application Form exceeds the Issue size 

and/or investment limit or maximum number of Units that can be held under applicable laws or regulations or 

maximum amount permissible under applicable laws or regulations, or under the terms of this Final Offer 

Documentò. 

Bids by SCSBs 

SCSBs participating in the Issue were required to comply with the terms of the SEBI circulars dated September 

13, 2012 (CIR/CFD/DIL/12/2012) and January 2, 2013 (CIR/CFD/DIL/1/2013). Such SCSBs were required to 

ensure that for making applications on their own account using ASBA, they were required to have a separate 

account in their own name with any other SCSBs. Further, such account was to be used solely for the purpose of 

making application in public issues and clear demarcated funds were required to be made available in such account 

for such applications. 

Bids under Power of Attorney 

In case of Bids made pursuant to a power of attorney by Institutional Investors or bodies corporate, registered 

societies, etc. a certified copy of the power of attorney or the relevant resolution or authority, as the case may be, 

along with a certified copy of the memorandum of association and articles of association and/or bye laws were 

required to be submitted along with the Bid cum Application Form. Failing this, the Bid is liable to be rejected. 

The Investment Manager, in consultation with the Book Running Lead Managers, in its absolute discretion, 

reserves the right to relax the above condition of simultaneous lodging of the power of attorney along with the 

Bid cum Application Form. 

Allotments, if any, made to FVCIs in the Issue are subject to the respective rules and regulations that are applicable 

to each of them. 

The above information is given for the benefit of the Bidders. Each Bidder should check whether it is eligible to 

apply under applicable law and ensure that any prospective Allotment to it in the Issue is in compliance with the 

investment restrictions under applicable law. Certain categories of Bidders may not be allowed to Bid in the Issue 

or hold Units exceeding certain limits specified under applicable law. 

The Parties to the Trust, and the Book Running Lead Managers are not liable for any amendments or modification 

or changes in applicable laws or regulations, which may occur after the date of this Final Offer Document. Bidders 

are advised to make their independent investigations and ensure that any single Bid from them does not exceed 

the applicable investment limits or maximum number of the Units that can be held by them under applicable law 

or regulation or as specified herein. 

Maximum and Minimum Bid Size 

Each Bidder (other than an Anchor Investor and a Strategic Investor) was required to Bid for a Minimum Bid Size 

in the range of 10,000 and 15,000 and in multiples of 150 thereafter. 

(i) No Bidder could Bid for such number of Units which exceeds the Issue Size. 

(ii)  The maximum Bid by any Bidder including Institutional Investors could not exceed the investment limits 

prescribed for them under the applicable law. 

The price and quantity options submitted by a Bidder in the Bid cum Application Form may be treated as optional 

bids from the Bidder and may not be cumulated. After determination of the Issue Price, the highest number of 

Units Bid for by a Bidder at or above the Issue Price may be considered for Allotment and the rest of the Bid(s), 

irrespective of the Bid Amount may automatically become invalid. 

Information for the Bidders:  

(i) The Offer Document was filed by the Investment Manager with SEBI and the Stock Exchanges at least 

five Working Days before the Bid/Issue Opening Date. 

 

(ii)  After the filing of the Offer Document with SEBI and the Stock Exchanges, the Book Running Lead 

Managers/ Investment Manager made a Pre-Issue advertisement on the websites of the Trust, the 
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Sponsor, the Investment Manager and the Stock Exchanges. Further, such Pre-Issue advertisement was 

also be published in all editions of Economic Times (a widely circulated English national daily 

newspaper) and in all editions of Jansatta (a widely circulated Hindi national daily newspaper, Hindi also 

being the regional language of Delhi, where the registered office of the Investment Manager is located). 

 

(iii)  Any Bidder (who is eligible to invest in the Units) could obtain the Bid cum Application Form or both 

from the principal place of business of the Trust, the registered office of the Investment Manager or from 

any Designated Intermediary at the Bidding Centres. Anchor Investor Application Forms were made 

available at the principal place of business of the Trust and the registered office of the Investment 

Manager and the Book Running Lead Managers. 

 

(iv) The Bid/Issue Period was for three Working Days.  

 

(v) The Designated Intermediaries could accept Bids during the Bid/Issue Period in accordance with the 

terms of the Offer Document, provided that the Book Running Lead Managers could accept the Bids 

from Anchor Investors only on the Anchor Investor Bidding Date. 

 

(vi) The Bids could be submitted on the prescribed Bid cum Application Form only. Bids by ASBA Bidders 

will be accepted by the Designated Intermediaries at the Bidding Centres in accordance with applicable 

law and any circulars issued by SEBI in this regard. Bid cum Application Forms should bear the stamp 

of a Designated Intermediary. Bid cum Application Forms (except electronic Bid cum Application 

Forms) which do not bear the stamp of a Designated Intermediary are liable to be rejected. 

 

(vii)  The Bidding Centres will acknowledge the receipt of the Bid cum Application Forms by stamping and 

returning to the Bidder the Acknowledgement Slip. This Acknowledgement Slip will serve as the 

duplicate of the Bid cum Application Form for the records of the Bidder. 

 

Instructions for completing the Bid Cum Application Form 

Bidders were required to note that Bid cum Application Forms not filled completely or correctly as per instructions 

provided in the Offer Document and the Bid cum Application Form were liable to be rejected. 

Bids were required to be: 

(i) made only in the prescribed Bid cum Application Form or Revision Form, as applicable; 

(ii)  completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions contained 

here and in the Bid cum Application Form. Incomplete Bid cum Application Forms or Revision Forms 

are liable to be rejected. Bidders must provide details of valid and active DP ID, Client ID and PAN 

clearly and without error. Invalid accounts, suspended accounts or where such account is classified as 

invalid or suspended shall not be considered for Allotment. Bidders should note that the members of the 

Syndicate and/or the SCSBs (as appropriate) will not be liable for errors in data entry due to incomplete 

or illegible Bid cum Application Forms; and 

(iii)  in a single name or in joint names (not more than three, and in the same order as their Depository 

Participant details). 

Bidders were also required to note that: 

(i) information provided by Bidders will be uploaded in the online system by the Designated Intermediaries 

and the electronic data will be used to make allocation/Allotment. Bidders are advised to ensure that the 

details are correct and legible; 

(ii)  only the First Bidder is required to sign the Bid cum Application Form. Bidders should ensure that thumb 

impressions and signatures other than in the languages specified in the Eighth Schedule to the 

Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate 

under official seal; and 

(iii)  if the ASBA Account holder is different from the ASBA Bidder, the Bid cum Application Form should 

also be signed by the account holder as provided in the Bid cum Application Form. 

General Instructions 
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Dos: 

(i) Check if you were eligible to apply as per the terms of the Offer Document and under applicable laws 

and approvals; 

(ii)  Ensure that you had Bid within the Price Band; 

(iii)  Read all the instructions carefully and complete the relevant Bid cum Application Form; 

(iv) Ensure that the details about the PAN, DP ID, Client ID and UPI ID (where applicable) are correct, and 

the Beneficiary Account is activated, as Allotment will be in dematerialized form only; 

 

(v) Ensure that the Bids were submitted at the Bidding Centres only on the Bid cum Application Forms 

bearing the stamp of a Designated Intermediary; 

 

(vi) Ensure that if you were the Bidder you had mentioned the correct ASBA Account number (for all Bidders 

other than UPI Bidders using the UPI Mechanism) in the Bid cum Application Form (with a maximum 

length of 45 characters) and such ASBA account belongs to you and no one else. Further, UPI Bidders 

using the UPI Mechanism must also mention their UPI ID and could use only his/her own bank account 

which is linked to his/her UPI ID; 

 

(vii)  UPI Bidders using the UPI Mechanism through the SCSBs and mobile applications were required ensure 

that the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI 

website. UPI Bidders were required to ensure that the name of the app and the UPI handle which is used 

for making the application appears on the list displayed on the SEBI website. An application made using 

incorrect UPI handle or using a bank account of an SCSB or bank which is not mentioned on the SEBI 

website was liable to be rejected; 

(viii)  Ensure that your Bid is submitted at a Bidding Centre of a Designated Intermediary. Further, ensure that 

the Bid cum Application Form was signed by the ASBA Account holder if the Bidder was not the ASBA 

Account holder; 

(ix) Ensure that the full Bid Amount was paid for Bids submitted by Anchor Investors and Strategic Investors 

and funds equivalent to the Bid Amount were blocked by the SCSBs in case of Bids submitted through 

the ASBA process; 

(x) Ensure that you had correctly checked the authorization/undertaking box in the Bid cum Application 

Form, or had otherwise provided an authorization to the SCSB via the electronic mode for the Designated 

Branch to block funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum 

Application Form at the time of submission of the Bid; 

(xi) Instructed your respective banks to not release the funds other than in relation to the Issue, blocked in the 

ASBA Accounts; 

(xii)  Ensure that you requested for and have received an Acknowledgement Slip for all your Bid options; 

(xiii)  Ensure that you received an Acknowledgement Slip from the Designated Intermediary for the submission 

of your Bid cum Application Form; 

 

(xiv) Submitted revised Bids at the same Bidding Centre of a Designated Intermediary, through which the 

original Bid was placed and obtain a revised Acknowledgement Slip, as the case may be; 

(xv) Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the 

courts, who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their 

PAN for transacting in the securities market, and (ii) Bids by persons resident in Sikkim, who, in terms 

of a SEBI circular dated July 20, 2006, may be exempted from specifying their PAN for transacting in 

the securities market, all Bidders should mention their PAN allotted under the IT Act. The exemption 

for the Central or the State Government and officials appointed by the courts and for Bidders residing in 

Sikkim is subject to (a) the Demographic Details received from the respective depositories confirming 

the exemption granted to the beneficiary owner by a suitable description in the PAN field and the 

beneficiary account remaining in ñactive statusò; and (b) in the case of residents of Sikkim, the address 
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as per the Demographic Details evidencing the same. All other applications in which the PAN was not 

mentioned will be rejected; 

(xvi) In cases where the PAN was same, such Bids were be treated as multiple applications. Bidders could not 

submit the GIR number instead of the PAN as the Bid was liable to be rejected on this ground. With 

effect from August 16, 2010, the demat accounts of Bidders for whom PAN details have not been verified 

shall be ñsuspended for creditò and no credit of Units pursuant to the Issue will be made into the accounts 

of such Bidders; 

(xvii)  Ensure that your PAN was linked with Aadhaar and were in compliance with Central Board of Direct 

Taxes notification dated February 13, 2020 and press release dated June 25, 2021; 

(xviii)  Ensure that the Demographic Details (as defined below) was updated, true and correct in all respects; 

(xix) In case of joint Bids, the Bid cum Application Form was required to contain the name of only the First 

Bidder whose name was required to appear as the first holder of the beneficiary account held in joint 

names. Ensure that the signature of the First Bidder in case of joint Bids, was included in the Bid cum 

Application Forms; 

(xx) Ensure that the name(s) given in the Bid cum Application Form was exactly the same as the name(s) in 

which the beneficiary account was held with the Depository Participant; 

(xxi) Ensure that the category and the Bidder status was indicated; 

(xxii)  Bidders (except UPI Bidders using the UPI Mechanism) were required to instruct their respective banks 

to release the funds blocked in the ASBA Account under the ASBA process. UPI Bidders using the UPI 

Mechanism, were required to ensure that they approve the UPI Mandate Request generated by the 

Sponsor Bank(s) to authorise blocking of funds equivalent to Bid Amount and subsequent debit of funds 

in case of Allotment, in a timely manner; 

(xxiii)  Ensure that in case of Bids under power of attorney or by limited companies, corporates, trusts, etc., 

relevant documents were submitted; 

(xxiv) UPI Bidders using the UPI Mechanism were required to ensure that details of the Bid were reviewed and 

verified by opening the attachment in the UPI Mandate Request and then proceed to authorize the UPI 

Mandate Request using his/her UPI PIN. Upon the authorization of the mandate using his/her UPI PIN, 

the UPI Bidders may be deemed to have verified the attachment containing the application details of the 

UPI Bidders using the UPI Mechanism in the UPI Mandate Requested and had agreed to block the entire 

Bid Amount and authorized the Sponsor Bank(s) to offer a request to block the Bid Amount mentioned 

in the ASBA Form in his/her ASBA Account; 

(xxv) UPI Bidders using the UPI Mechanism were required to mention valid UPI ID of only the Bidder (in 

case of single account) and of the first Bidder (in case of joint account) in the ASBA Form; 

(xxvi) UPI Bidders using the UPI Mechanism, who had revised their Bids subsequent to making the initial Bid, 

were required to also approve the revised UPI Mandate Request generated by the Sponsor Bank(s) to 

authorise blocking of funds equivalent to the revised Bid Amount in their account and subsequent debit 

of funds in case of allotment in a timely manner; 

(xxvii)  Ensure that Bids submitted by any person outside India were in compliance with applicable foreign and 

Indian laws; and 

(xxviii)  With respect to Bids by SCSBs, ensure that you had a separate account in your own name with any other 

SCSB having clear demarcated funds for applying under the ASBA process and that such separate 

account (with any other SCSB) is used as the ASBA Account with respect to your Bid. 

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied 

with. 

Donôts: 

(i) Do not Bid for lower than the Minimum Bid Size; 

(ii)  Do not submit a Bid without payment of the entire Bid Amount; 
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(iii)  Do not Bid less than the Floor Price or higher than the Cap Price; 

(iv) Do not Bid on another Bid cum Application Form after you have submitted a Bid; 

(v) Do not pay the Bid Amount in cash, by money order or postal order and in relation to ABSA Bidders, in 

any other 

(vi) mode other than blocked amounts in the ASBA Accounts; 

(vii)  Do not send Bid cum Application Forms by post and only submit the same to a Designated Intermediary 

at a Bidding Centre; 

(viii)  Do not fill up the Bid cum Application Form such that the Units Bid for exceed, the Issue Size or 

investment limits, or the maximum number of Units that can be held or the maximum amount permissible 

under applicable laws or under the terms of the Offer Document; 

(ix) Do not submit more than five Bid cum Application Forms per ASBA Account; 

(x) Do not submit the GIR number instead of the PAN as the Bid is liable to be rejected on this ground; 

(xi) Do not submit incorrect details of DP ID, Client ID and PAN or give details for which demat account is 

suspended or for which such details cannot be verified by the Registrar; 

(xii)  Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA 

process, other than in relation to the Issue; 

(xiii)  Do not submit the Bid for an amount more than funds available in your ASBA Account; 

(xiv) Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid 

cum Application Forms in a colour prescribed for another category of Bidders; 

(xv) Do not submit a Bid in case you are not eligible to acquire Units under applicable law or your relevant 

constitutional documents or otherwise; 

(xvi) Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors 

having valid depository accounts as per demographic details provided by the Depository); 

(xvii)  Anchor Investors and Strategic Investors should not Bid through the ASBA process; and 

(xviii)  Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Units or the Bid 

Amount) at any stage. 

Method and Process of Bidding 

(i) The Investment Manager and the Book Running Lead Managers had declared the Bid/Issue Opening 

Date and Bid/Issue Closing Date at the time of filing the Offer Document with SEBI and the Stock 

Exchanges. 

(ii)  Post filing of the Offer Document with SEBI and the Stock Exchanges, the Book Running Lead 

Managers/ Investment Manager had made a Pre-Issue advertisement on the websites of the Sponsor, the 

Investment Manager and the Stock Exchanges. Further, such Pre-Issue was also published in all editions 

of Economic Times (a widely circulated English national daily newspaper) and in all editions of Jansatta 

(a widely circulated Hindi national daily newspaper, Hindi also being the regional language of Delhi, 

where the registered office of the Investment Manager is located). 

(iii)  The Price Band was decided by the Investment Manager in consultation with the Book Running Lead 

Managers and was disclosed at least two Working Days prior to the Bid/Issue Opening Date on the 

websites of the Trust, the Sponsor, the Investment Managers and the Stock Exchanges and in the 

newspapers where the Pre-Issue advertisement was published. 

(iv) The Book Running Lead Managers could accept Bids from the Anchor Investors on the Anchor Investor 

Bidding Date, i.e. one Working Day prior to the Bid/Issue Opening Date. Bidders, except Anchor 

Investors, who were interested in subscribing to the Units were required to approach any of the 

Designated Intermediaries at Bidding Centres to register their Bids during the Bid/Issue Period. The 

Designated Intermediaries could accept Bids from all Bidders and had the right to vet the Bids during the 

Bid/Issue Period in accordance with the terms of the Syndicate Agreement and/or the Offer Document. 

The Bid/Issue Period was for at least three Working Days. 
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(v) UPI Bidders could submit the Bid cum Application form with the Designated Intermediaries and use 

their bank account linked with UPI ID for the purpose of blocking funds. The Designated Intermediaries 

were required to upload the Bid on the Stock Exchange bidding platform and the application amount 

would be blocked through the UPI Mechanism. 

(vi) Each Bid cum Application Form gave the Bidder the choice to Bid for up to three optional prices within 

the Price Band and specify the demand (i.e., the number of Units Bid for) in each option. The price and 

demand options submitted by the Bidder in the Bid cum Application Form was treated as optional 

demands from the Bidder and were not cumulated. In case of an upward revision in the Price Band, in 

the event the Bidder did not either revise the Bid or make additional payment and the Issue Price is higher 

than the Cap Price prior to revision, the number of Units Bid for will be adjusted downwards for the 

purpose of Allotment, such that no additional payment will be required from the Bidder and the Bidder 

shall be deemed to have approved such revised Bid. The Bidder could Bid at any price within the Price 

Band. The Bidder had to Bid for the desired number of Units at a specific price. 

(vii)  No Bidder could either withdraw or lower its Bid at any stage. 

(viii)  After determination of the Issue Price, the maximum number of Units Bid for by a Bidder at or above 

the Issue Price was considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid 

Amount, would become automatically invalid. 

(ix) Except in relation to the Bids received from the Anchor Investors and Strategic Investors, the Designated 

Intermediary was required to enter each Bid option into the electronic bidding system as a separate Bid 

and generate an Acknowledgement Slip, and SCSBs were required to generate an Acknowledgement 

Slip for each price and demand option and will, on demand, give the same to the Bidder. Therefore, a 

Bidder could receive up to three Acknowledgement Slips for each Bid cum Application Form. 

(x) On receipt of the Bid cum Application Form (whether in physical or electronic mode) the Designated 

Branch of the SCSB was required to verify if sufficient funds equal to the Bid Amount are available in 

the ASBA Account, as mentioned in the ASBA Bid cum Application Form, prior to uploading such Bids 

with the Stock Exchanges. If sufficient funds were not available in the ASBA Account, the Designated 

Branch of the SCSB was required to reject such Bids and could not upload such Bids with the Stock 

Exchanges. If sufficient funds were available in the ASBA Account, the SCSB was required to block an 

amount equivalent to the Bid Amount mentioned in the ASBA Bid cum Application Form and will enter 

each Bid option into the electronic bidding system as a separate Bid. 

(xi) Along with the Bid cum Application Form, all Bidders were required to make payment in the manner 

described under the paragraph titled ñï Payment Instructionsò in this section. 

 

Biddersô Depository Account and Bank Account Details 

Bidders were required to note that on the basis of Biddersô PAN, DP ID and Client ID provided by them in the 

Bid cum Application Form and as entered into the electronic bidding system of the Stock Exchanges by the 

Members of the Syndicate and the SCSBs as the case may be, the Registrar was required to obtain from the 

Depository the demographic details including the Biddersô address, occupation and bank account details 

(including the nine-digit Magnetic Ink Character Recognition (ñMICRò) code as appearing on a cheque leaf (the 

ñDemographic Detailsò)), from the Depository. The Demographic Details will be used for giving refunds and 

allocation advice (including through physical refund warrants, direct credit, NACH, NEFT and RTGS) to Anchor 

Investors and Strategic Investors. Hence, Bidders were advised to immediately update their bank account details, 

PAN and Demographic Details as appearing on the records of the Depository Participant and ensure that they 

were true and correct. Accordingly, Bidders were required to carefully fill in their depository account details in 

the Bid cum Application Form. 

By signing the Bid cum Application Form, the Bidder was deemed to have authorized the Depositories to provide 

to the Registrar, on request, the required Demographic Details as available in their records. 

Bids with no corresponding record available with the Depositories matching the three parameters (namely, PAN 

(in case of joint Bids, PAN of First Bidder), the DP ID and Client ID), were liable to be rejected. 

Payment mechanism for ASBA Bidders 

The ASBA Bidders were required to specify the ASBA Account in the Bid cum Application Form and the SCSB 

could block an amount equivalent to the Bid Amount in the ASBA Account so specified. The SCSB will keep the 

Bid Amount in the relevant ASBA Account blocked until finalization of the Basis of Allotment and consequent 

transfer of the Bid Amount to the Public Issue Account, or until withdrawal/failure of the Issue or until rejection 

of the Bid, as the case may be. 



 

287 

In the event of rejection of the Bid cum Application Form, failure of the Issue or for unsuccessful Bid cum 

Application Forms, the Registrar will give instructions to the SCSB to unblock the Bid Amount in the relevant 

ASBA Account and the SCSBs will unblock the Bid Amount on receipt of such instruction. 

Payment Instructions 

The Investment Manager and the Syndicate opened Escrow Accounts with the Escrow Collection Bank(s) in 

whose favour Anchor Investors and Strategic Investors will offer payment instruments. The payment instruments 

for payment into the Escrow Accounts should be drawn in favour of: 

In case of resident Anchor Investors: ñRAAJMARG INFRA INVESTMENT TRUST-ANCHOR Rò 

In case of non-resident Anchor Investors: ñRAAJMARG INFRA INVESTMENT TRUST-ANCHOR NRò 

In case of Strategic Investors: ñRAAJMARG INFRA INVESTMENT TRUST-STRATEGIC PORTIONò 

The Bidders were required to note that the escrow mechanism is not prescribed by SEBI and has been established 

as an arrangement amongst the Investment Manager, the Trustee (acting on behalf of the Trust), the Syndicate, 

the Escrow Collection Banks and the Registrar to facilitate collections from Bidders. 

The Escrow Collection Banks will act in terms of the Offer Document, this Final Offer Document and the Escrow 

Agreement. The monies deposited in the Escrow Accounts will be held for the benefit of the Anchor Investors 

until the Designated Date. On the Designated Date, the Escrow Collection Banks will transfer the funds from the 

Escrow Accounts as per the terms of the Escrow Agreement into the Public Issue Account with the Escrow 

Collection Banks and the Refund Account. The Escrow Collection Banks will not exercise any lien whatsoever 

over the monies deposited therein and will hold the monies therein in trust for the Anchor Investors. The balance 

amount after transfer to the Public Issue Account will be transferred to the Refund Account. Payments of refund 

to the Anchor Investors will be made from the Refund Account as per the terms of the Escrow Agreement and the 

Offer Document and this Final Offer Document. Payments should were required to be made by Anchor Investors 

only in electronic mode through direct credit/NEFT/NACH/RTGS. Cheques or bank drafts, cash, money orders 

or postal orders will not be accepted and is liable to be rejected. 

Payment Mechanism for UPI Bidders 

In relation to UPI Bidders, the Sponsor Bank was required to initiate a UPI Mandate Request on the UPI Bidder, 

i.e., request the UPI Bidder to authorize blocking of funds equivalent to application amount and subsequent debit 

of funds in case of Allotment. The request raised by the Sponsor Bank was required to be electronically received 

by the UPI Bidder as an SMS / intimation on their mobile number / mobile application associated with the UPI 

ID linked bank account. The UPI Bidder could view the details of the request in their UPI application and authorize 

the transaction. In UPI, the SCSBs / UPI applications eligible for public issues shall send SMS alerts to UPI 

Bidders for all ASBA applications and may also provide invoices in the inbox as an additional feature to verify 

the UPI mandate details. After reviewing the details properly, the UPI Bidder was required to authorize the 

mandate, which shall be a one-time mandate for each application in the Issue. The payment accompanied with 

any upward revision of the Bid was to be adjusted against the payment made at the time of the original Bid or 

previously revised Bid. 

Other Instructions 

Joint Bids in case of Individuals 

Bids could be made in single or joint names (not more than three). In the case of joint Bids, all payments will be 

made out in favour of the Bidder whose name appears first in the Bid cum Application Form or Revision Form. 

All communications will be addressed to the First Bidder and will be dispatched to his or her address as per the 

Demographic Details received from the Depository. 

Multiple Bids  

A Bidder could submit only one Bid for the total number of the Units required. Two or more Bids were be deemed 

to be multiple Bids if the sole or First Bidder is the same. However, a Bidder could revise the Bid through the 

Revision Form. 

In case of a mutual fund, subject to investment conditions as per applicable law, a separate Bid could be made in 

respect of each scheme of the mutual fund registered with SEBI and such Bids in respect of more than one scheme 










































































































