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NOTICE TO INVESTORS  

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

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

expressed in this Draft 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 to the 

Investment Manager, the Trustee, the Sponsor and the Selling Unitholders, 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 Offer, make any statement in this Draft 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 Draft Offer 

Document in all material respects. Each of the Selling Unitholders has made all reasonable enquiries to ascertain such facts and 

to verify the accuracy of all such information and statements disclosed in this Draft Offer Document in relation to themselves 

and their respective Units offered in the Offer. 

The Book Running Lead Managers have not separately verified all information (financial, legal or otherwise) contained in this 

Draft Offer Document. Accordingly, the Book Running Lead Managers, any of its shareholders, employees, counsel, officers, 

directors, representatives, agents, associates or affiliates do not make any express or implied representation, warranty or 

undertaking, and accept no responsibility or liability as to the accuracy or completeness of the information contained in this 

Draft Offer Document or any other information supplied in connection with the Offer or the distribution of the Units, other than 

in relation to themselves. 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 Draft Offer Document as legal, business, tax, accounting or investment advice. Each Bidder acknowledges 

that in making an investment decision, such investor will rely on the information contained in the Offer Document and the Final 

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

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

Draft 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 Draft 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. 

This Draft Offer Document shall not be relied upon by, and the Investment Manager, the Trustee, the Sponsor, the Project 

Manager, and/or the Book Running Lead Managers shall not be liable to, any subsequent acquirer, transferee or investor of the 

Units. 

The Offer is being made in accordance with the InvIT Regulations and the InvIT Master Circular. However, Bidders 

from jurisdictions outside India should take note of the below: 

Notice to Prospective Investors in the United States 

The Units have not been recommended by any U.S. federal or state securities commission or regulatory authority. Furthermore, 

the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Offer Document or approved 

or disapproved the Units. Any representation to the contrary is a criminal offence in the United States. In making an investment 

decision, investors must rely on their own examination of the Trust and the terms of the Offer, including the merits and risks 

involved. The Units have not been and will not be registered under the U.S. Securities Act or any other applicable law 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 U.S. Securities Act and applicable state securities 

laws in the United States. Accordingly, the Units are being offered and sold only outside the United States in ñoffshore 

transactionsò as defined in, and reliance on, Regulation S under the U.S. Securities Act and, in each case, in compliance with 

the applicable laws of the jurisdictions where those offers and sales occur. 

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. 

Notice to Prospective Investors in the European Economic Area 

In relation to each Member State of the European Economic Area (each a ñRelevant Stateò), no Units have been offered or 

will be offered pursuant to the Offer to the public in that Relevant State prior to the publication of a prospectus in relation to the 

Units which has been approved by the competent authority in that Relevant State or, where appropriate, approved in another 

Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation, 

except that the Units may be offered to the public in that Relevant State at any time: 

a. to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation; 
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b. to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the Prospectus 

Regulation), subject to obtaining the prior consent of Book Running Lead Managers for any such offer; or 

c. in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of the Units shall require the Investment Manager or any Book Running Lead Manager to publish 

a prospectus pursuant to Article 3 of the Prospectus Regulation, supplement a prospectus pursuant to Article 23 of the Prospectus 

Regulation or publish an Annex IX document pursuant to Article 1(4) of the Prospectus Regulation. For the purposes of this 

provision, the expression an ñoffer to the publicò in relation to the Units in any Relevant State means the communication in 

any form and by any means of sufficient information on the terms of the Offer and any Units to be offered so as to enable an 

investor to decide to purchase or subscribe for any Units, and the expression ñProspectus Regulationò means Regulation (EU) 

2017/1129, as amended. 

Information to EEA Distributors 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in 

financial instruments, as amended (ñMiFID IIò); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 

supplementing MiFID II; and (c) local implementing measures (together, the ñMiFID II Product Governance 

Requirementsò), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any ñmanufacturerò 

(for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Units have 

been subject to a product approval process, which has determined that such Units are: (i) compatible with an end target market 

of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in 

MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the ñEEA Target 

Market Assessmentò). Notwithstanding the EEA Target Market Assessment, ñdistributorsò (for the purposes of the MiFID II 

Product Governance Requirements) (ñEEA Distributorsò) should note that: the price of the Units may decline and investors 

could lose all or part of their investment; the Units offer no guaranteed income and no capital protection; and an investment in 

the Units is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in 

conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment 

and who have sufficient resources to be able to bear any losses that may result therefrom. The EEA Target Market Assessment 

is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. 

Furthermore, it is noted that, notwithstanding the EEA Target Market Assessment, the Book Running Lead Managers will only 

procure investors who meet the criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the EEA Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, 

purchase, or take any other action whatsoever with respect to the Units. Each EEA Distributor is responsible for undertaking its 

own target market assessment in respect of the Units and determining appropriate distribution channels. 

Notice to Prospective Investors in the United Kingdom 

No Units have been offered or will be offered pursuant to the Offer to the public in the United Kingdom except that the Units 

may be offered to the public in the United Kingdom at any time in accordance with the exceptions from the prohibition on 

offers to the public set out in Schedule 1 of the POATR which include (but are not limited to) where the offer is: 

a. conditional on the admission of the Units to trading on the London Stock Exchange plcôs main market (in reliance on 

the exception in paragraph 6(a) of Schedule 1 of the POATR); 

b. to any qualified investor as defined under paragraph 15 of Schedule 1 of the POATR; 

c. to fewer than 150 persons (other than qualified investors as defined under paragraph 15 of Schedule 1 of the POATR), 

subject to obtaining the prior consent of the Book Running Lead Managers for any such offer; or 

d. in any other circumstances falling within Part 1 of Schedule 1 of the POATR. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Units in the United Kingdom means 

the communication to any person which presents sufficient information on: (a) the Units to be offered; and (b) the terms on 

which they are to be offered, to enable an investor to decide to buy or subscribe for the Units, and the expression ñPOATRò 

means the Public Offers and Admissions to Trading Regulations 2024. 

The communication of this Draft Offer Document and any other document or materials relating to the offer of Units is not being 

made, and this Draft Offer Document and such other documents and/or materials have not been approved, by an authorized person 

for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended. Accordingly, this Draft Offer 

Document and such other documents and/or materials are only being distributed to, and must not be passed on to, the general 

public in the United Kingdom. This Draft Offer Document and such other documents and/or materials are for distribution only 

to persons who (a) have professional experience in matters relating to investments and who fall within the definition of 

investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005, as amended (the ñFinancial Promotion Orderò)), (b) fall within Article 49(2)(a) to (d) of the Financial Promotion 

Order, (c) are outside the United Kingdom, or (d) are other persons to whom it may otherwise lawfully be communicated or 
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distributed under the Financial Promotion Order (all such persons together being referred to as ñrelevant personsò). This Draft 

Offer Document and any such other documents and/or materials are directed only at relevant persons and must not be acted on 

or relied on by persons who are not relevant persons. Any investment or investment activity to which this Draft Offer Document 

and any such other documents and/or materials relate will be engaged in only with relevant persons. Any person in the United 

Kingdom that is not a relevant person should not act or rely on this Draft Offer Document or any other documents and/or materials 

relating to the offer of the Units or any of their contents. 

Persons into whose possession this Draft Offer Document may come are required by the Investment Manager and the Book 

Running Lead Managers to inform themselves about and to observe such restrictions. 

Information to UK Distributors 

Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook Product Intervention and 

Product Governance Sourcebook (the ñUK Product Governance Requirementsò), and disclaiming all and any liability, 

whether arising in tort, contract or otherwise, which any ñmanufacturerò (for the purposes of the UK Product Governance 

Requirements) may otherwise have with respect thereto, the Units have been subject to a product approval process, which has 

determined that such Units are: (i) compatible with an end target market of retail clients and investors who meet the criteria of 

professional clients and eligible counterparties, each as defined in Chapter 3 of the FCA Handbook Conduct of Business 

Sourcebook (ñCOBSò); and (ii) eligible for distribution through all permitted distribution channels (the ñUK Target Market 

Assessmentò). Notwithstanding the UK Target Market Assessment, distributors (for the purposes of the UK Product 

Governance Requirements) (ñUK Distributorsò) should note that: the price of the Units may decline and investors could lose 

all or part of their investment; the Units offer no guaranteed income and no capital protection; and an investment in the Units 

is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction 

with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and who 

have sufficient resources to be able to bear any losses that may result therefrom. The UK Target Market Assessment is without 

prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. 

Furthermore, it is noted that, notwithstanding the UK Target Market Assessment, the Book Running Lead Managers will only 

procure investors who meet the criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the UK Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of Chapters 9A or 10A, respectively, of the COBS; or (b) a recommendation to any investor or 

group of investors to invest in, or purchase or take any other action whatsoever with respect to the Units. Each UK Distributor 

is responsible for undertaking its own target market assessment in respect of the Units and determining appropriate distribution 

channels. 

IMPORTANT NOTICE  

THE VALUE OF THE UNITS PURSUANT TO THE OFFER AND THE INCOME DERIVED FROM THEM MAY 

FLUCTUATE. THE UNITS PURSUANT TO THE OFFER 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 THE UNITS PURSUANT TO THE OFFER IS SUBJECT TO INVESTMENT RISKS, INCLUDING THE 

POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED. FURTHER, THE PUBLIC LISTING OF THE 

UNITS PURSUANT TO THE OFFER ON THE STOCK EXCHANGES DOES NOT GUARANTEE A LIQUID 

MARKET FOR THE UNITS PURSUANT TO THE OFFER. INVESTORS HAVE NO RIGHT TO REQUEST THE 

TRUST, THE TRUSTEE, THE SPONSOR, THE INVESTMENT MANAGER , THE SELLING UNITHOLDERS OR 

ANY OF THEIR RESPECTIVE SHAREHOLDERS, EMPLOYEES, COUNSEL, OFFICERS, DIRECTORS, 

REPRESENTATIVES, AGENTS, ASSOCIATES OR AFFILIATES TO REDEEM THEIR UNITS PURSUANT TO 

THE OFFER WHILE THE UNITS PURSUANT TO THE OFFER ARE LISTED, UNLESS OTHERWISE 

PERMITTED B Y APPLICABLE LAW. THE PERFORMANCE OF ANY OF THE LISTED UNITS PURSUANT TO 

THE OFFER OF THE TRUST IS NOT NECESSARILY INDICATIVE OF THE FUTURE PERFORMANCE OF THE 

UNITS. 

Available Information  

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Units 

pursuant to the Offer and, without prejudice to the generality of the foregoing, shall furnish to the Unitholders all such 

information as may be required under the InvIT Regulations and InvIT Master Circular. 

Disclaimer 

This Draft 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 offered by the Trust after the commencement 

of trading of Units offered pursuant to the Offer. Any person or entity investing in such an offer or transaction by the Trust 
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should consult its own advisors. Neither the Book Running Lead Managers, nor their associates or affiliates, have any 

responsibility or liability for such offer or transaction by the Trust. 
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DEFINITIONS AND ABBREVIATIONS  

This Draft Offer Document uses the definitions and abbreviations provided below, which you should consider when reading 

the information contained herein. 

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules, 

guidelines 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 Draft Offer Document, but not defined, herein, shall have the meaning ascribed to such 

terms under the InvIT Regulations, the SEBI Act, the SCRA, the Depositories Act, and the rules and regulations made 

thereunder. 

Notwithstanding the foregoing, the terms not defined but used in section entitled ñSummary Audited Consolidated Financial 

Information of the Trustò, ñSummary Financial Information of the Sponsorò, ñSummary Financial Information of the 

Investment Managerò, ñStatement of Tax Benefitsò, ñRegulations and Policiesò, and ñLegal and Other Informationò on pages 

58, 63, 67, 490, 425, and 448, respectively, and ñValuation Reportsò, ñTechnical Reportsò, ñTraffic Reportsò, ñAudited 

Consolidated Financial Statementsò, ñProjections of Revenue from Operations and Cash Flow from Operating Activities of 

the Proposed Portfolio Assetsò, ñConsolidated Unaudited Financial Informationò, ñFinancial Statements of the Proposed 

Portfolio Assetsò in Annexure A, Annexure B, Annexure C, Annexure D, Annexure E, Annexure F and Annexure G, respectively, 

shall have the meanings ascribed to such terms in those respective sections/ annexures. 

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

and the Portfolio Assets on a consolidated basis. For the sole purpose of the Audited Consolidated Financial Statements and 

Consolidated Unaudited Financial Information, reference to ñweò, ñusò and ñourò refers to the Existing Portfolio Assets on 

a consolidated basis. 

Trust Related Terms 

Term Description 

Annuity SPVs Concession 

Agreements 

Certain Portfolio Assets, being, APEPL, JUHPL, QEPL, and CNTL (collectively, the ñAnnuity SPVsò) 

hold projects which are based on the BOT and DBFOT Annuity model and accordingly, have entered into 

concession agreements with NHAI 

APEPL Andhra Pradesh Expressway Private Limited 

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

Audit Committee The audit committee of the Investment Manager constituted by the board of directors of the Investment 

Manager in accordance with applicable laws 

Audited Consolidated Financial 

Statements 

The Consolidated Financial Statements of the Trust Group comprising of the Consolidated Balance Sheet 

as at September 30, 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive 

Income), the Consolidated Statement of Cash Flows, the Consolidated Statement of Changes in 

Unitholdersô Equity, the Statement of Net Distributable Cash Flows (NDCFs) of the Trust and each of its 

subsidiaries for the half year then ended on that date and a summary of material accounting policies and 

other explanatory notes to the Audited Consolidated Financial Statements. The Audited Consolidated 

Financial Statements also include the following comparative information: 

a) Consolidated Balance Sheet as at September 30, 2024, March 31, 2025, March 31, 2024, and 

March 31, 2023; 

b) Consolidated Statement of Profit and Loss (including Other Comprehensive Income) for the 

half year ended September 30, 2024, and for the years ended March 31, 2025, March 31, 2024, 

and March 31, 2023; 

c) Consolidated Statement of Cash Flows for the half year ended September 30, 2024, and for the 

years ended March 31, 2025, March 31, 2024, and March 31, 2023; and 

d) Consolidated Statement of Net Distributable Cash Flows (NDCF) of the Trust and its 

subsidiaries for the half year ended September 30, 2024, and for the years ended March 31, 

2025, and March 31, 2024 

Note: As the Trust issued its initial units and acquired its initial SPVs on April 17, 2023, the financial statements of the 

Trust for the period ended March 31, 2023, are on a standalone basis. 

Audited Standalone Financial 

Statements 

The Standalone Financial Statements of the Trust which comprise the balance sheet as at September 30, 

2025, the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the 

Standalone Statement of Cash Flows and the Standalone Statement of Changes in Unitholdersô Equity, 

the Statement of Net Distributable Cash Flows of the Trust for the half year ended on that date, a summary 

of material accounting policies and other explanatory notes to the Audited Standalone Financial 

Statements. The Audited Standalone Financial Statements also include the following comparative 

information: 

(a) Standalone Balance Sheet as at September 30, 2024, March 31, 2025, March 31, 2024, and 

March 31, 2023; 
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Term Description 

(b) Standalone Statement of Profit and Loss (including other comprehensive income) for the half 

year ended September 30, 2024, and for the years ended March 31, 2025, March 31, 2024, and 

March 31, 2023; 

(c) Standalone Statement of Cash Flows for the half year ended September 30, 2024, and for the 

years ended March 31, 2025, March 31, 2024, and March 31, 2023; and 

(d) (d) Standalone Statement of Net Distributable Cash Flows (NDCF) of the Trust for the half year 

ended September 30, 2024, and for the years ended March 31, 2025, and March 31, 2024 

Auditors S.B. Billimoria & Co. LLP, Chartered Accountants, the statutory auditors of the Trust 

BFHL Baharampore-Farakka Highways Limited 

BFHL Concession Agreement The concession agreement executed between BFHL and NHAI dated June 28, 2010, as amended from 

time to time, read with the relevant supplementary agreement, for four-laning of the Baharampore Farakka 

section of NH-34 from 191.416 km to 294.684 km in the state of West Bengal under NHDP Phase III on 

a DBFOT basis 

BOT/DBFOT SPVs Portfolio assets which hold projects based on the build, operate, transfer and design, build, finance, 

operate, transfer model 

BWHPL Borgaon Watambare Highways Private Limited 

BWHPL Concession 

Agreement 

The concession agreement executed between BWHPL and NHAI dated May 10, 2018, as amended from 

time to time, read with the relevant supplementary agreement, for construction, O&M of the project at the 

site, comprising of Sangli-Solapur section of NH-166 from design chainage Km. 224.000 to Km. 276.000 

existing Ch. 219.956 to Ch. 272.394 ï (Package ï II: Borgaon to Watambare of length 52 km) in the state 

of Maharashtra on Hybrid Annuity Model 

CH-I Cube Highways and Infrastructure Pte. Ltd. 

CH-ID Cube Highways and Infrastructure I-D Pte. Ltd. 

CH-II  Cube Highways and Infrastructure II Pte. Ltd. 

CH-III  Cube Highways and Infrastructure III Pte. Ltd. 

CH-V Cube Highways and Infrastructure V Pte. Ltd. 

CNTL Chenani Nashri Tunnelway Limited 

Commitment Letter The binding commitment letter entered into by the Trust, CH-V, CH-II, BFHL, CNTL, WTPL and DTPL 

on March 17, 2026. For further details please see the section entitled ñRelated Party Transactionsò on 

page 410 

Compliance Officer The compliance officer of the Trust, i.e., Richa Gupta Rohatgi 

Concession Agreements Collectively, the concession agreements entered between the Portfolio Assets and the relevant 

concessioning authorities. For details, please see the section entitled ñSummary of Key Agreementsò on 

page 343 

Consolidated Unaudited 

Financial Information 

The Consolidated Unaudited Financial Information for the quarter and nine months ended December 31, 

2025, comprises of the Consolidated Unaudited Statement of Profit and Loss, Statement of Net 

Distributable Cash Flows of the Trust and its subsidiaries, explanatory notes thereto and the additional 

disclosures contained in Chapter 4 of the InvIT Master Circular of Cube Highways Trust. The 

Consolidated Unaudited Financial Information has been prepared by Cube Highways Fund Advisors 

Private Limited in accordance with recognition and measurement principles laid down in the Indian 

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

2015, as amended, and other accounting principles generally accepted in India to the extent not 

inconsistent with the InvIT Regulations 

Credit Rating Agencies  CRISIL Ratings Limited, ICRA Limited and India Ratings & Research Private Limited 

Cube Tech/ Expert Service 

Provider 

Cube Highways Technologies Private Limited 

DATRPL DA Toll Road Private Limited 

DATRPL Concession 

Agreement 

The concession agreement executed between DATRPL and NHAI dated July 16, 2010, as amended from 

time to time, read with the relevant supplementary agreement, for six-laning of the Delhi-Agra section of 

NH-2 from 20.500 km to 200.00 km (179.500 km length) in the state of Haryana/ Uttar Pradesh under 

NHDP Phase V on a BOT basis 

DTPL Devanahalli Tollway Private Limited 

DTPL Concession Agreement The concession agreement executed between DTPL and NHAI dated April 30, 2010, as amended from 

time to time, read with the relevant supplementary agreement, for upgradation, operation and maintenance 

of 534.720 km to 556.840 km of the Hyderabad Bangalore section of NH-7 in Karnataka under NHDP 

Phase VII on DBFOT basis 

Erstwhile SPAs The share purchase agreements entered into for the Sponsorôs prior acquisition of certain Proposed 

Portfolio Assets, comprising of: 

(i) The amended and restated share purchase agreement dated February 13, 2024, executed 

amongst the Sponsor, Express Way Developers Limited, and WMTPL 
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Term Description 

 

(ii)  The share purchase agreement dated February 15, 2023, read with the amendment dated 

March 24, 2023, executed amongst the Sponsor, HCC Concessions Limited, Hindustan 

Construction Company Limited, HCC Infrastructure Company Limited, and BFHL 

 

(iii)  The share purchase agreement dated February 7, 2025, read with the amendment dated 

June 4, 2025, executed amongst the Sponsor, National Infrastructure Fund acting through 

its investment manager National Investment and Infrastructure Fund Limited, Athaang 

Infrastructure Private Limited, and DTPL 

Existing Portfolio Assets/ 

Project SPV(s) 

The Trustôs existing portfolio of assets comprises of (i) Andhra Pradesh Expressway Private Limited; (ii) 

Borgaon Watambare Highways Private Limited; (iii) DA Toll Road Private Limited; (iv) Farakka-Raiganj 

Highways Private Limited; (v) Ghaziabad Aligarh Expressway Private Limited; (vi) Hazaribagh Tollway 

Private Limited; (vii) Jaipur-Mahua Tollway Private Limited; (viii) Jammu Udhampur Highway Private 

Limited; (ix) Jhansi-Lalitpur Tollway Private Limited; (x) Jhansi-Vigakhet Tollway Private Limited; (xi) 

KanyakumariïEtturavattam Tollway Private Limited; (xii) KotwaïMuzaffarpur Tollway Private Limited; 

(xiii) LucknowïRaebareli Tollway Private Limited; (xiv) Madurai-Kanyakumari Tollway Private 

Limited; (xv) Mahua Bharatpur Expressways Limited; (xvi) Mangalwedha-Solapur Highways Private 

Limited; (xvii) Mangloor Highways Private Limited; (xviii) N.A.M. Expressway Private Limited; (xix) 

Nanguneri-Kanyakumari Tollway Private Limited; (xx) Nelamangala Devihalli Expressway Private 

Limited; (xxi) Quazigund Expressway Private Limited; (xxii) Salaipudhur-Madurai Tollway Private 

Limited; (xxiii) Shankarampet Projects Private Limited; (xxiv) Srirangam Infra Private Limited; (xxv) 

Tirumala Highways Private Limited; (xxvi) Walayar Vadakkencherry Expressways Private Limited; and 

(xxvii) Western UP Tollway Private Limited 

Existing Related Party SPAs The share purchase agreements entered into between CH-I, CH-III, CH-II, CH-ID and Cube Mobility 

Investments Pte Ltd., the Trustee, the Investment Manager and the Existing Portfolio Assets pursuant to 

which the Trust has purchased the entire issued, subscribed and paid-up share capital of the Existing 

Portfolio Assets* 

*  In case of MBEL, Madhucon Infra Limited holds 0.03% of the shares and a letter agreement in accordance with 

the InvIT Regulations has been entered into. 

Existing Third-Party SPAs Share purchase agreements entered into between National Investment and Infrastructure Fund acting 

through its investment manager, the Trust acting through the Investment Manager, JUHPL, and QEPL, 

pursuant to which the Trust has purchased the entire issued, subscribed and paid-up share capital of JUHPL 

and QEPL 

Financial Statements of the 

Proposed Portfolio Assets 

The Financial Statements of the Proposed Portfolio Assets include the financial statements of: 

(iv) DTPL, BFHL, and WMTPL, comprising Balance Sheet as at March 31, 2025, March 31, 

2024, and March 31, 2023, along with the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in 

Equity for the respective years ended on such date, and notes to the financial statements, 

including a summary of material accounting policies and other explanatory information 

 

(v)  CNTL*, comprising Balance Sheet as at November 20, 2025, July 31, 2025, March 31, 

2025, March 31, 2024, and March 31, 2023, along with the Statement of Profit and Loss 

(including Other Comprehensive Income), the Statement of Cash Flows and the Statement 

of Changes in Equity for the respective years ended on such date, and notes to the financial 

statements, and for other than the period ended November 20, 2025, a summary of material 

accounting policies and other explanatory information 

* The financial statements drawn for the periods ended November 20, 2025, and July 31, 2025, are special 

purpose financial statements 

FRHPL Farakka-Raiganj Highways Private Limited 

FRHPL Concession Agreement The concession agreement executed between FRHPL and NHAI dated July 19, 2010, as amended from 

time to time, read with the relevant supplementary agreement, for four-laning of the Farakka-Raiganj 

section of NH-34 from 295.00 km to 398.00 km in the state of West Bengal under NHDP Phase III on a 

DBFOT toll basis 

GAEPL Ghaziabad Aligarh Expressway Private Limited 

GAEPL Concession Agreement The concession agreement executed between GAEPL and NHAI dated May 20, 2010, as amended from 

time to time, read with the relevant supplementary agreement, for the design, engineering, construction, 

development, finance, operation and maintenance of the Ghaziabad Aligarh section of NH-91 from km 

23.600 to km 140.200 in the state of Uttar Pradesh under NHDP Phase III on a BOT basis 

HAM SPVs Borgaon Watambare Highways Private Limited, Mangloor Highways Private Limited, Srirangam Infra 

Private Limited, Mangalwedha Solapur Highways Private Limited, Shankarampet Projects Private 

Limited and Tirumala Highways Private Limited 

Holding Company/Holdco A holding company, as defined under Regulation 2(1)(sb) of the InvIT Regulations, as amended 

HTPL Hazaribagh Tollway Private Limited 

HTPL Concession Agreement The concession agreement executed between HTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 
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Term Description 

maintenance and transfer of the existing road comprising of the Hazaribagh Ranchi stretch in the state of 

Jharkhand from km 41+500 to 115+290 km for a total length of 73+790 km for a concession fee of  

9,378,502,000 

IM Board The board of directors of the Investment Manager 

Industry Expert CRISIL Intelligence, a division of CRISIL Limited 

Industry Report The report titled ñAssessment of the Indian roads sectorò dated February 2026, prepared by CRISIL 

Intelligence 

Investment Committee The investment committee of the Investment Manager constituted by the board of directors of the 

Investment Manager  

Investment Management 

Agreement 

The amended and restated investment management agreement dated July 24, 2024, entered into between 

the Trustee, the Investment Manager, and the Existing Portfolio Assets read with the deed of adherence 

entered into by BWHPL, JUHPL, SIPL, SPPL, THPL, MHPL, MSHPL, NAMEPL, QEPL and the 

Investment Manager, along with any further deed of adherence to be further executed in relation to the 

Proposed Portfolio Assets 

Investment Manager/IM Cube Highways Fund Advisors Private Limited 

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

page 36 

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

Agreement, Existing Related Party SPAs, Existing-Third Party SPAs, Share Purchase Agreements, 

policies adopted by the Investment Manager, Trust Loan Agreements, Commitment Letter or any other 

document, letter or agreement entered into or to be entered into by the Investment Manager or Trustee on 

behalf of the Trust, with respect to the Trust or the Units or executed or to be executed in connection with 

the Trust, the offer documents and such other documents in connection therewith, as originally executed 

and amended, modified, supplemented or restated from time to time, together with the respective 

annexures, schedules and exhibits, if any 

InvIT Loans The loans availed by the Trust, principal terms of which are set out in the section entitled ñFinancial 

Indebtedness and Deferred Paymentsò on page 364 

JLTPL Jhansi-Lalitpur Tollway Private Limited 

JLTPL Concession Agreement The concession agreement executed between JLTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Jhansi Lalitpur Package 1 stretch in the 

state of Uttar Pradesh from km 00+000 to 49+700 km for a total length of 49.700 km for a concession fee 

of  4,537,128,000 

JMTPL Jaipur-Mahua Tollway Private Limited 

JMTPL Concession Agreement The concession agreement executed between JMTPL and NHAI dated September 23, 2005, as amended 

from time to time, read with the relevant supplementary agreement, for improvement, operation and 

maintenance, rehabilitation and strengthening of the existing 2-lane road and widening to a 4-lane divided 

highway of the Mahua-Jaipur section of NH-11 from km 120.000 to km 228.000 in the state of Rajasthan 

on a BOT basis under NHDP Phase - IIIA  

JUHPL Jammu Udhampur Highway Private Limited 

JVTPL Jhansi-Vigakhet Tollway Private Limited 

JVTPL Concession Agreement The concession agreement executed between JVTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Jhansi Lalitpur Package 2 stretch in the 

state of Uttar Pradesh from 49+700 km to 99+005 km for a total length of 49.305 km for a concession fee 

of  2,729,795,000 

KETPL Kanyakumari-Etturavattam Tollway Private Limited 

KETPL Concession Agreement The concession agreement executed between KETPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package 2 stretch 

in the state of Tamil Nadu from 52+300 km to 116+500 for a total length of 64.200 km for a concession 

fee of  4,609,806,000 

KMTPL Kotwa - Muzaffarpur Tollway Private Limited 

KMTPL Concession 

Agreement 

The concession agreement executed between KMTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Kotwa Muzzaffarpur stretch in the state 

of Bihar from km 440.000 to 520.000 km for a total length of 80.000 km for a concession fee of  

6,881,478,000 

LRTPL Lucknow-Raebareli Tollway Private Limited 

LRTPL Concession Agreement The concession agreement executed between LRTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the stretch in the state of Uttar Pradesh from 
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Term Description 

12.70 km to 82.70 km for a total length of 70 km and all project assets for a concession fee of  

4,305,660,000 

MBEL Mahua Bharatpur Expressways Limited 

MBEL Concession Agreement The concession agreement executed between MBEL and NHAI dated October 13, 2005, as amended from 

time to time, read with the relevant supplementary agreement, for design, engineering, financing, 

procurement, construction, completion, operation and maintenance of existing 2 lane road and widening 

to 4 lane divided highway of km 63.000 to km 120.000 of NH-11 (Bharatpur-Mahua section) in the state 

of Rajasthan on a BOT basis under NHDP Phase IIIA 

MHPL Mangloor Highways Private Limited 

MHPL Concession Agreement The concession agreement executed between MHPL and NHAI dated May 9, 2018, as amended from time 

to time, read with the relevant supplementary agreement, for construction, O&M of the project at the site, 

comprising of NH-161 from Mangloor (Design Km. 86.788/Existing Km. 91.350) to 

Telangana/Maharashtra Border (Design Km. 135.751 / Existing Km. 140.873 ) (Design Length = 48.963 

Km) in the state of Telangana under Bharatmala Pariyojana on Hybrid Annuity Model 

MKTPL Madurai-Kanyakumari Tollway Private Limited 

MKTPL Concession 

Agreement 

The concession agreement executed between MKTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package 1 stretch 

in the state of Tamil Nadu from 00+000 km to 52+300 km for a total length of 52.300 km for a concession 

fee of  6,667,151,000 

MSHPL Mangalwedha Solapur Highways Private Limited 

MSHPL Concession Agreement The concession agreement executed between MSHPL and NHAI dated May 10, 2018, as amended from 

time to time, read with the relevant supplementary agreement, for construction, O&M of the project at the 

site, comprising of Sangli- Solapur (Package IV: Mangalwedha to Solapur) Section of NH-166 from 

existing Ch.Km. 314.969 to Ch. 370.452 (Design Ch. Km. 321.600 to Km. 378.100) of length 56.500 Km 

in the state of Maharashtra on Hybrid Annuity Model 

NAMEPL N.A.M. Expressway Private Limited 

NAMEPL Concession 

Agreement 

The concession agreement executed between NAMEPL and the relevant state authorities in Andhra 

Pradesh dated July 23, 2010, as amended from time to time between NAMEPL and the relevant state 

authorities in Andhra Pradesh and Telangana, for the design, construction, finance, operation and 

maintenance of the Narketpally-Addanki-Medarametla Road (SH-2) from Km. 0.000 to 212.500 in the 

State of Telangana and Andhra Pradesh under Public Private Partnership on DBFOT (Toll) basis 

NDEPL Nelamangala Devihalli Expressway Private Limited 

NDEPL Concession Agreement The concession agreement executed between Lanco Devihalli Highways Limited and NHAI dated July 9, 

2007, and endorsed in favour of NDEPL pursuant to the endorsement agreement dated January 11, 2021, 

entered into between NDEPL and NHAI, as amended from time to time, read with the relevant 

supplementary agreement, for design, engineering, construction, development, finance, operation and 

maintenance of Nelamangala Junction on NH-4 with NH-48 to Devihalli from 28.200 km to 110.000 km 

of NH-48 in the state of Karnataka under NHDP Phase IIIA on a BOT basis 

New PIMA The project implementation and management agreement proposed to be entered into amongst the Trustee, 

Cube Highways Asset & Project Advisory Private Limited, the Investment Manager and the relevant 

Portfolio Assets 

NIIF SPVs Jammu Udhampur Highway Private Limited and Quazigund Expressway Private Limited 

NKTPL Nanguneri-Kanyakumari Tollway Private Limited 

NKTPL Concession Agreement The concession agreement executed between NKTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package 4 stretch 

in the state of Tamil Nadu from km 180+000 to km 243+470 for a total length of 63.470 km for a 

concession fee of  6,194,192,000 

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of the Investment Manager constituted by the board of 

directors of the Investment Manager in accordance with applicable laws. 

Operations Committee The operations committee constituted by the board of directors of the Investment Manager. 

Original Trust Deed The trust deed of Cube Highways Trust dated December 7, 2021, entered into between the Settlor, CH-I, 

CH-III and the Trustee 

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

Manager* 

*  Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has 

approved the (i) change of the project manager of the Trust and the appointment of Cube Highways Asset & 

Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project manager of 
the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of requisite approvals from 

the relevant concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the 

New PIMA will be executed. The aforesaid change has not been completed as of the date of this Draft Offer 
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Term Description 

Document. For further details, please see the section entitled ñParties to the Trust - The Project Manager ï Cube 

Highways and Transportation Assets Advisors Private Limitedò on page 168. 

Portfolio Assets Collectively, the Existing Portfolio Assets and Proposed Portfolio Assets 

Project Implementation and 

Management Agreement 

The project implementation and management agreement dated January 2, 2023, entered into amongst the 

Trustee, the Project Manager*, the Investment Manager and the relevant Portfolio Assets, as amended 

from time to time read with the deed of adherence to the project implementation and management 

agreement entered into by the Trustee, the Investment Manager, BWHPL, JUHPL, SIPL, SPPL, THPL, 

MHPL, MSHPL, NAMEPL, QEPL and the Project Manager along with any further deed of adherence to 

be further executed in relation to the Proposed Portfolio Assets 

*  Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has 

approved the (i) change of the project manager of the Trust and the appointment of Cube Highways Asset & 
Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project manager of 

the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of requisite approvals from 

the relevant concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the 
New PIMA will be executed. The aforesaid change has not been completed as of the date of this Draft Offer 

Document. For further details, please see the section entitled ñParties to the Trust - The Project Manager ï Cube 

Highways and Transportation Assets Advisors Private Limitedò on page 168. 

Project Manager Cube Highways and Transportation Assets Advisors Private Limited 

Projections of Revenue from 

Operations and Cash Flow from 

Operating Activities of the 

Proposed Portfolio Assets 

Projections of revenue from operations and cash flows from operating activities of the Proposed Portfolio 

Assets for the years ending March 31, 2026, March 31, 2027, March 31, 2028, and March 31, 2029, along 

with the underlying assumptions and other explanatory information has been prepared based on the 

accounting policies used for preparation of the historical financial statements of the proposed subsidiary 

as required by the InvIT Regulations, which are prepared in accordance with accounting principles of 

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

Standards) Rules, 2015, as amended prescribed under Section 133 of the Companies Act, 2013 read with 

InvIT Regulations and the Guidance Note issued by the Institute of Chartered Accountants of India. 

Projected cash flow from operating activities has been calculated using the direct method under Ind AS 7 

- Statement of Cash Flows and is computed by deducting the projected expenses and income taxes from 

the projected revenue from operations and adjusted for working capital changes and projected non-cash 

expenses (if any). Projected cash flow from operating activities do not include any items pertaining to 

financing or investing in nature. Though the aforesaid Projections are prepared under the Ind AS 

framework, they do not provide for all the detailed disclosures as required under Ind AS 

Proposed Portfolio Assets (i) Baharampore-Farakka Highways Limited; (ii)Western MP Infrastructure & Toll Roads Private 

Limited; (iii) Chenani Nashri Tunnelway Limited; and (iv) Devanahalli Tollway Private Limited 

QEPL Quazigund Expressway Private Limited  

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 by the board of directors of the 

Investment Manager in accordance with applicable laws 

ROFO Agreement Right of First Offer agreement dated March 17, 2026, entered into amongst the Investment Manager (on 

behalf of the Trust) and the Sponsor 

ROFO Assets Eligible road infrastructure projects acquired and/or developed by special purpose vehicles that are 

proposed to be acquired by the Trust in accordance with the ROFO Agreement which include (i) Kokhraj 

Handia Expressway Pvt. Ltd.; (ii) Delhi Hapur Meerut Expressway Pvt. Ltd.; and (iii) Malayagiri 

Highways Pvt. Ltd. 

Selling Unitholders The Unitholders offering their Units in the Offer, i.e.: 

(i) BCI IRR India Holdings Inc.; 

(ii)  BCI IRR India Holdings Limited Partnership; 

(iii)  Cube Highways and Infrastructure II Pte. Ltd.; 

(iv) Cube Highways and Infrastructure III Pte. Ltd.; 

(v) Cube Mobility Investments Pte. Ltd.; and 

(vi) Seventy Second Investment Company LLC 

Settlor Cube Highways and Transportation Assets Advisors Private Limited 

Share Purchase 

Agreements/SPAs  

The share purchase agreements to be entered into amongst Cube Highways and Infrastructure II Pte. Ltd., 

Cube Highways and Infrastructure V Pte. Ltd., the Trustee, the Investment Manager and the Proposed 

Portfolio Assets, pursuant to which the Trust will purchase the entire issued, subscribed and paid-up share 

capital of the Proposed Portfolio Assets* 

*  The Trust proposes to acquire at least 95% of the equity shares of WMTPL. As on date of this Draft Offer 
Document, 5% of WMTPLôs shareholding is held by Express Way Developers Limited. The acquisition of equity 

shares of WMTPL is subject to the satisfaction of certain conditions precedent specified in the Commitment Letter. 
For further details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio Assets 

by the Trustò and ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively. 

Shared Services Agreement or 

SSA 

The shared services agreement dated September 7, 2022, as amended on January 18, 2023, and September 

26, 2023, entered into between the Investment Manager and the Project Manager 
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Term Description 

SIPL Srirangam Infra Private Limited  

SIPL Concession Agreement The concession agreement executed between SIPL and NHAI dated April 11, 2018, as amended from time 

to time, read with the relevant supplementary agreement, construction, O&M of the project at the site, 

comprising Km. 311.516 (existing chainage of NH 45) to Km. 39.100 (existing chainage of NH 227), 

Design chainage from Km. 0.000 to Km. 38.70, of Thiruchirapalli to Kallagam Section of NH 227, Total 

Design Length = 38.700 Km, in the State of Tamil Nadu under NHDP Phase-IV 

SMTPL Salaipudhur-Madurai Tollway Private Limited 

SMTPL Concession Agreement The concession agreement executed between SMTPL and NHAI dated December 27, 2019, as amended 

from time to time, read with the relevant supplementary agreement, for tolling operation, management, 

maintenance and transfer of the existing road comprising of the Madurai Kanyakumari Package 3 stretch 

in the state of Tamil Nadu from km 116+500 to km 180+000 for a total length of 63.500 km for a 

concession fee of  4,806,288,000  

Sponsor Cube Highways and Infrastructure V Pte. Ltd. 

Sponsor Group/Cube Group The Sponsor and the following entities: 

(i) Cube Highways and Infrastructure Pte. Ltd. 

(ii)  Cube Highways and Infrastructure II Pte. Ltd. 

(iii)  Cube Highways and Infrastructure III Pte. Ltd. 

(iv) Cube Highways and Infrastructure I-D Pte. Ltd. and 

(v) Cube Mobility Investments Pte Ltd. 

Sponsor Group Selling 

Unitholders 

The Sponsor Group entities offering their units in the Offer for Sale which include: 

(i) Cube Highways and Infrastructure II Pte. Ltd.,  

(ii)  Cube Highways and Infrastructure III Pte. Ltd. and  

(iii)  Cube Mobility Investments Pte Ltd. 

SPPL Shankarampet Projects Private Limited 

SPPL Concession Agreement The concession agreement executed between SPPL and NHAI dated May 9, 2018, as amended from time 

to time for construction, O&M of the project at the site, comprising of NH-161 from Ramsanpalle village, 

Design Km. 39.980/ Existing Km. 44.757, to Mangloor village, Design Km. 86.788/ Existing Km. 91.350, 

Design Length = 46.808 Km, in the State of Telangana under the Bharatmala Pariyojana on Hybrid 

Annuity Model 

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

Stakeholders Relationship 

Committee 

The stakeholders relationship committee of the Investment Manager constituted by the board of directors 

of the Investment Manager in accordance with applicable laws. 

Technical Consultants Knight Frank (India) Private Limited and FP India Project Management Consultancy Services Private 

Limited 

Technical Reports Collectively, the technical reports prepared by the Technical Consultants  

THPL Tirumala Highways Private Limited 

THPL Concession Agreement The concession agreement executed between THPL and NHAI dated May 9, 2018, as amended from time 

to time for construction, O&M of the project at the site, comprising of NH-140 from Chittor (Design Km. 

0.000/Existing Km 158.000 of NH-4) to Mallavaram (Design Km. 61.128/Existing Km 41.800 of NH-

140) (Design Length = 61.128 Km) in the State of Andhra Pradesh under Bharatmala Pariyojana on Hybrid 

Annuity Model 

TOT SPVs Portfolio Assets, holding projects based on the toll, operate and transfer model 

Traffic Consultants Steer Davies Gleave India Private Limited and CRISIL Intelligence 

Traffic Reports Collectively, the traffic reports prepared by the Traffic Consultants 

Trust  Cube Highways Trust 

Trust Deed The Original Trust Deed of Cube Highways Trust as amended and restated on July 8, 2022, which was 

subsequently amended and restated on March 11, 2024, entered into between the Settlor, CH-I, CH-III 

and the Trustee and shall include the deed of adherence dated February 20, 2026, entered into by the 

Sponsor. 

Trust Group As defined under note 1 of the notes forming part of the Audited Consolidated Financial Statements.  

Trust Loan Agreements Trust loan agreements and ancillary financing documents entered into amongst the Trustee, the Investment 

Manager and the Existing Portfolio Assets  

Trustee  Axis Trustee Services Limited 

Unitholder Any person who owns Units of the Trust 

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

beneficial interest in the Trust 
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Term Description 

Valuation Reports The valuation reports issued by the Valuer, which set out its opinion as to the fair enterprise value of the 

Existing Portfolio Assets as on December 31, 2025, and September 30, 2025, along with the fair enterprise 

value of the Proposed Portfolio Assets as on March 31, 2026. 

Valuer  Ernst & Young Merchant Banking Services LLP 

WMTPL Western MP Infrastructure & Toll Roads Private Limited 

WMTPL Concession 

Agreement 

The concession agreement executed between WMTPL and Madhya Pradesh Road Development 

Corporation dated August 30, 2007, as amended from time to time for four-laning of Lebad-Jaora, a 

section of SH-31 from 0 km to 125 km in the state of Madhya Pradesh on a BOT basis 

WUPTPL Western UP Tollway Private Limited 

WUPTPL Concession 

Agreement 

The concession agreement executed between WUPTPL and NHAI dated September 9, 2005, as amended 

from time to time, read with the relevant supplementary agreement for design, engineering, financing, 

procurement, construction, completion, operation and maintenance of existing 2 lane road and widening 

to 4 lane divided highway of Meerut Muzaffarnagar section of NH 58 from km 52.250 to km 131 in the 

State of Uttar Pradesh on a BOT basis under NHDP Phase ï IIIA  

WVEPL Walayar Vadakkencherry Expressways Private Limited 

WVEPL Concession 

Agreement 

The concession agreement executed between WVEPL and NHAI dated September 17, 2012, as amended 

from time to time, read with the relevant supplementary agreement, for four-laning of Walayar-

Vadakkancherry section in Kerala (182.250 km to 240.000 km of NH-47) ï package NS-2/BOT/KL-2 on 

DBFOT (Toll) basis under NHDP Phase II in the state of Kerala 

 

Offer Related Terms 

Term Description 

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 Offer 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, and allotment of Units pursuant to the transfer of the Offered Units 

to successful Bidders, pursuant to the Offer 

Allotment Advice Note, advice or intimation of Allotment sent to the 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 pursuant to the Offer 

Anchor Investor An Institutional Investor, making an application of a value of at least  100 million, applying under the 

Anchor Investor Portion in accordance with the requirements specified in the InvIT Regulations, in terms 

of the Offer Document 

Anchor Investor Allocation 

Price 

Price at which Units will be allocated to Anchor Investors in terms of the Offer Document, as decided by 

the Investment Manager in consultation with the Book Running Lead Managers 

Anchor Investor Application 

Form 

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which will be 

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

Anchor Investor Bidding Date One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors are to be 

submitted and allocation to Anchor Investors shall be completed 

Anchor Investor Offer Price Final price at which Units will be Allotted to Anchor Investors in terms of the Offer Document and the 

Final Offer Document, which price will be equal to or higher than the Offer Price but not higher than the 

Cap Price 

The Anchor Investor Offer Price will be decided by the Investment Manager in consultation with the Book 

Running Lead Managers 

Anchor Investor Portion Up to 60% of the portion available for allocation to Institutional Investor Portion, which may be allocated 

by the Investment Manager in consultation with the Book Running Lead Managers 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 will include applications made by individual 

Non-Institutional Investors using the UPI Mechanism, where the Bid Amount was blocked upon 

acceptance of UPI Mandate Request by individual Non-Institutional Investors 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 includes the account of individual Non-Institutional Investors which 

was blocked upon acceptance of a UPI Mandate Request made by the individual Non-Institutional 

Investors 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 and InvIT Master Circular 

ASBA Bidder All Bidders other than Anchor Investors and Strategic Investors 
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Term Description 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which will be considered as 

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

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor Bank(s) and 

the Refund Bank(s), as the case may be 

Basis of Allotment The basis on which Units will be Allotted to successful Bidders under the Offer and which is described in 

óOffer Informationô on page 467 

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, or the amount payable by any Anchor Investor or 

Strategic Investors, as the case may be, upon submission of the Bid in the Offer 

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

Bid Lot A minimum of such a number of Units that the Bid Amount is not less than  [ǒ], and in multiples of [ǒ] 

Units thereafter 

Bid(s) An indication to make an offer during the Bid/Offer 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 InvIT Master Circular. The term 

ñBiddingò shall be construed accordingly. 

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

which the Designated Intermediaries will not accept any Bids, being [ǒ], which will be advertised in all 

editions of [ǒ] (a widely circulated English national daily newspaper), in all editions of [ǒ] (a widely 

circulated Hindi national daily newspaper) and [ǒ] (a widely circulated regional daily newspaper, where 

the registered office of the Investment Manager is located)  

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

which the Designated Intermediaries shall start accepting Bids, being [ǒ], which will be advertised in all 

editions of [ǒ] (a widely circulated English national daily newspaper), in all editions of [ǒ] (a widely 

circulated Hindi national daily newspaper) and [ǒ] (a widely circulated regional daily newspaper, where 

the registered office of the Investment Manager is located) 

Bid/Offer Period  Period between the Bid/Offer Opening Date and the Bid/ Offer Closing Date, inclusive of both days, 

during which Bidders, other than Anchor Investors and Strategic Investors can submit their Bids, including 

any revisions thereof 

Bidder(s) Any prospective investor who makes 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 Strategic Investor Unit Subscription 

Agreement with such investor and unless otherwise stated or implied, includes an Anchor Investor and a 

Strategic Investor 

Bidding Centres Centres at which the Designated Intermediaries shall accept 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 

Body 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 

or BRLMs 

Kotak Mahindra Capital Company Limited, HDFC Bank Limited, HSBC Securities and Capital Markets 

(India) Private Limited and JM Financial Limited 

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

Cap Price The higher end of the Price Band, being  [ǒ] per Unit, above which the Offer Price will not be finalized 

and above which no Bids will be accepted 

Cash Escrow and Sponsor 

Agreement 

The cash escrow and sponsor agreement to be entered into amongst the Trust (acting through the Trustee), 

the Trustee, the Sponsor, the Investment Manager, the Book Running Lead Managers, the Selling 

Unitholders, the Registrar to the Offer and the Bankers to the Offer for, collection of the Bid Amounts and 

for remitting refunds, if any, of the amounts collected, to the Bidders  

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

Closing Date The date on which Allotment of the Units pursuant to the Offer shall be made, i.e. on or about [ǒ] 

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, as amended 

Confirmation of Allocation 

Note or CAN 

Notice or intimation of allocation of Units sent to Anchor Investors and Strategic Investors who have been 

allocated Units, after the Anchor Investor Bidding Date 

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, as amended 

Designated Date The date on which funds are transferred from the Escrow Accounts and the amounts blocked by the SCSBs 

(in case of individual Non-Institutional Investors using the UPI Mechanism, instructions issued through 
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Term Description 

the Sponsor Bank) are transferred from the ASBA Accounts, as the case may be, to the Public Offer 

Account or the Refund Account, as appropriate 

Designated Intermediaries Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, CDPs and RTAs, who are authorized to 

collect ASBA Forms from the ASBA Bidders, in relation to the Offer. 

Designated RTA Locations Such locations of the RTAs where Bidders can submit ASBA Forms. The details of such Designated RTA 

Locations, along with names and contact details of the RTAs eligible to accept Bid cum Application Forms 

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

www.nseindia.com) 

Designated Stock Exchange [ǒ] 

DP ID Depository Participantôs Identification 

Draft Offer Document This Draft Offer Document dated March 17, 2026, in relation to the Offer, filed with SEBI and the Stock 

Exchanges, issued in accordance with the InvIT Regulations and the InvIT Master Circular, which does 

not contain the complete particulars of the Offer, including any modifications, amendments, supplements, 

notices, corrections or corrigenda thereto 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under the 

Offer and in relation to whom the ASBA Form and the Offer Document will constitute an invitation to 

subscribe to the Units 

Escrow Accounts óNo-lienô and ónon-interest bearingô account opened with the Escrow Collection Bank and in whose favour 

Anchor Investors and Strategic Investors should transfer money through direct credit/NEFT/NACH/RTGS 

in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank Bank which is a clearing member and registered with SEBI as banker(s) to an offer, under the Securities 

and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the Escrow 

Account(s), have been opened, in this case being [ǒ] 

Final Offer Document The Final Offer Document dated [ǒ] filed with SEBI and the Stock Exchanges after the Pricing Date in 

accordance with the InvIT Regulations and the InvIT Master Circular containing, amongst other things, 

the Offer Price that is determined at the end of the Book Building Process, the size of the Offer and certain 

other information, including any addenda or corrigenda thereto 

First Bidder Bidder whose name shall be mentioned first in the Bid cum Application Form or the Revision 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, subject to any revision thereto, in this case being  [ǒ] at or above which 

the Offer Price and the Anchor Investor Offer Price and Strategic Investor Offer Price will be finalised 

and below which no Bids will be accepted 

Institutional Investor Portion Portion of the Offer (including the Anchor Investor Portion) being not more than 75% of the Offer Size, 

comprising not more than [ǒ] Units which shall be available for allocation to Institutional Investors 

(including Anchor Investors), subject to valid Bids being received at or above the Offer Price, and as may 

be permitted by SEBI 

Institutional Investors Institutional investor as defined in Regulation 2(1)(ya) of the InvIT Regulations 

Listing Agreements The listing agreement dated April 19, 2023, and April 19, 2023, entered into with the BSE and NSE, 

respectively 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 of the Trust were initially listed on BSE and NSE, i.e. April 19, 2023, pursuant 

to the private placement of the Trust 

Minimum Bid Size  Minimum of [ǒ] Units and in multiples of [ǒ] Units thereafter by Bidders, for Bidders other than Anchor 

Investors and Strategic Investors, 100 million for Anchor Investors and 5% of the total Offer Size (either 

jointly or severally) for Strategic Investors 

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

Regulations, 1996, as amended 

Non-Institutional Investor 

Portion 

Portion of the Offer being not less than 25% of the Offer Size, comprising at least [ǒ] Units, which shall 

be available for allocation on a proportionate basis to Non-Institutional Investors, subject to valid Bids 

being received at or above the Offer Price, and as may be permitted by SEBI 

Non-Institutional Investors All Bidders, that are not Institutional Investors (including Anchor Investors and Strategic Investors), who 

have Bid for Units in the Offer 

Non-Resident Indian/ Non-

Resident or NRI(s) 

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 

NPCI National Payment Corporation of India 

Offer The conversion of the trust from a privately listed infrastructure investment trust to a publicly listed 

infrastructure investment trust through an Offer for Sale of [ǒ] Units of the Trust at an Offer Price of  

[ǒ] per Unit, aggregating up to  50,000 million 
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Term Description 

Offer Agreement The offer agreement dated March 17, 2026, entered into among the Trustee (acting on behalf of, and in its 

capacity as a trustee to, the Trust), the Investment Manager, the Sponsor, the Project Manager, Cube 

Highways Asset & Project Advisory Private Limited,  the Selling Unitholders and the Book Running Lead 

Managers  

Offer Document The Offer Document to be issued in relation to this filed with SEBI and the Stock Exchanges, issued in 

accordance with the InvIT Regulations and the InvIT Master Circular, which does not contain the complete 

particulars of the Offer, including any modifications, amendments, supplements, notices, corrections or 

corrigenda thereto. 

Offer for Sale  The offer for sale of up to [ǒ] Units aggregating up to 50,000 million by the Selling Unitholders, 

comprising up to [ǒ] Units aggregating up to 10,725.00 million by BCI IRR India Holdings Inc., up to 

[ǒ] Units aggregating up to 275.00 million by BCI IRR India Holdings Limited Partnership, up to [ǒ] 

Units aggregating up to 15,098.70 million by Cube Highways and Infrastructure II Pte. Ltd., up to [ǒ] 

Units aggregating up to 6,055.70 million by Cube Highways and Infrastructure III Pte. Ltd., up to [ǒ] 

Units aggregating up to 12,908.40 million by Cube Mobility Investments Pte. Ltd. and up to [ǒ] Units 

aggregating up to 4,937.20 million by Seventy Second Investment Company LLC, in the Offer 

Offer Price  [ǒ] per Unit, being the price at which Units pursuant to the Offer will be Allotted to successful Bidders 

in terms of this Offer 

Offer Size The Offer of up to [ǒ] Units pursuant to the Offer aggregating up to  50,000 million 

Offered Units Up to [ǒ] Units aggregating up to 50,000 million being offered for sale, comprising up to [ǒ] Units 

aggregating up to 10,725.00 million by BCI IRR India Holdings Inc., up to [ǒ] Units aggregating up to 

275.00 million by BCI IRR India Holdings Limited Partnership, up to [ǒ] Units aggregating up to 

15,098.70 million by Cube Highways and Infrastructure II Pte. Ltd., up to [ǒ] Units aggregating up to 

6,055.70 million by Cube Highways and Infrastructure III Pte. Ltd., up to [ǒ] Units aggregating up to 

12,908.40 million by Cube Mobility Investments Pte. Ltd. and up to [ǒ] Units aggregating up to 

4,937.20 million by Seventy Second Investment Company LLC, in the Offer 

Pay-in Date  The last date specified in the CAN for payment of application monies by the Anchor Investors and 

Strategic Investors, which shall be no later than two Working Days from the Bid/Offer Closing 

Date/Pricing Date, as applicable 

Price Band Price band between the minimum price of  [ǒ] per Unit (Floor Price) and the maximum price of  [ǒ] 

per Unit (Cap Price) including any revision thereof. The Price Band will be decided by the Investment 

Manager in consultation with the Book Running Lead Managers, and will be announced at least two 

Working Days prior to the Bid/ Offer Opening Date, on the websites of the Trust, the Sponsor and the 

Investment Manager, and shall be 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, 

finalizes the Offer Price in accordance with the Book Building Process and in terms of the Offer Document 

and the Final Offer Document. 

Proposed Transfer /Swap 

Transaction 

This term shall have the meaning ascribed to it under the section entitled ñDescription of the Portfolio 

Assets - Acquisition of the Proposed Portfolio Assets by the Trustò on page 56  

Public InvIT An InvIT that has issued units in terms of Regulation 14(4) of the InvIT Regulations 

Public Listing Date The date on which the Units of the Trust will be listed on Stock Exchanges pursuant to the conversion 

process from privately listed InvIT into public InvIT 

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

and from the ASBA Accounts on the Designated Date 

Public Offer Account Bank The bank that is a clearing member and registered with SEBI under the Securities and Exchange Board of 

India (Bankers to an Issue) Regulations, 1994, as a banker to an issue and with which the Public Offer 

Account was opened, in this case being [ǒ] 

Qualified Institutional Buyers 

or QIB(s) 

A qualified institutional buyer as defined under Regulation 2(1)(zs) of the InvIT Regulations 

Refund Account(s) óNo-lienô and ónon-interest bearingô account(s) opened with the Refund Bank(s), 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 Bank which is a clearing member and registered with SEBI as a banker to an issue, under the Securities 

and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the Refund 

Account(s), was/were opened, in this case being [ǒ] 

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

Manager and the Syndicate Members, eligible to procure Bids in terms of the Master Circular No. 

SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/90, óMaster circular for stock brokersô, dated June 17, 2025, 

issued by SEBI 

Registrar Agreement The agreement dated March 17, 2026, entered into between the Trustee (on behalf of the Trust), the 

Investment Manager, and the Registrar to the Offer in relation to the responsibilities and obligations of 

the Registrar to the Offer  
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Term Description 

Registrar and Unit Transfer 

Agent or Registrar 

Registrar and share transfer agents registered with SEBI and eligible to procure RTAs Bids at the 

Designated RTA Locations in terms of Master Circular No. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 

dated February 06, 2026, issued by SEBI 

Registrar to the Offer KFin Technologies Limited 

Revision Form 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 are not allowed to withdraw or lower their Bids (in terms of 

number of Units or the Bid Amount) at any stage 

SCSB Branches Such branches of the SCSBs that shall collect 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 

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 shall accept ASBA Forms from Bidders 

Sponsor Bank(s) [ǒ], being Banker(s) to the Offer, appointed to act as a conduit between the Stock Exchanges and NPCI 

in order to push the mandate collect requests and/or payment instructions of the individual Non-

Institutional Investors using the UPI Mechanism and carry out other responsibilities, in terms of the UPI 

circulars  

Strategic Investor Allocation 

Price 

 Price at which Units will be allocated to Strategic Investors in terms of the Offer Document and the 

relevant unit subscription agreement, decided by the Investment Manager in consultation with the Book 

Running Lead Managers 

Strategic Investor Offer Price Final price at which Units will be Allotted to Strategic Investors in terms of the Offer Document and the 

Final Offer Document, which price will be equal to or higher than the Offer Price. The Strategic Investor 

Offer Price will be decided by the Investment Manager in consultation with the Book Running Lead 

Managers 

Strategic Investor Portion Portion of the Offer being up to [ǒ] Units aggregating up to  [ǒ] million, subject to a maximum of 25% 

of the Offer which shall be available for allocation to Strategic Investors 

Strategic Investor Unit 

Subscription Agreement 

Strategic Investor Unit Subscription Agreements as described in the section entitled ñThe Offerò on page 

33 

Strategic Investor(s) A strategic investor as defined under Regulation 2(1)(zza) of the InvIT Regulations. 

Syndicate Agreement The agreement, to be entered into between the Trustee (on behalf of the Trust), the Investment Manager, 

the Book Running Lead Managers, the Syndicate Member and the Selling Unitholders in relation to 

collection of Bid cum Application Forms by the Syndicate  

Syndicate Member(s) Intermediaries, registered with SEBI who are permitted to carry out activities as an underwriter, being, 

[ǒ] 

Underwriters [ǒ]  

Underwriting Agreement The agreement, to be entered into between the Trustee (on behalf of the Trust), the Underwriters, the 

Investment Manager, Selling Unitholders and the Sponsor  

Unit Escrow Agent [ǒ] 

Unit Escrow Agreement The unit escrow agreement to be entered into among the Investment Manager, the Trustee (acting on 

behalf of, and in its capacity as a trustee to, the Trust), the Selling Unitholders and the Unit Escrow Agent, 

dated [ǒ], in relation to, inter alia, the deposit of our Units issued pursuant to the Offer. 

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  500,000 in the Non-Institutional 

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

Member, 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 may be used by UPI Bidders to make Bids in the Offer in accordance with 

the InvIT Regulations 

Working Day Working Day, with reference to (a) announcement of Price Band; (b) Bid/Offer 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/Offer Closing Date and the listing of the Units 

pursuant to the Offer on the Stock Exchanges, shall mean all trading days of Stock Exchanges, excluding 

Sundays and bank holidays as per circulars issued by SEBI 
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Technical and Industry Related Terms 

Term Description 

2A 2 Axle 

3A 3 Axle 

AI  Artificial intelligence  

ANPR Automatic Number Plate Recognition System 

ATMS Advanced Traffic Management System 

BOT Build, operate and transfer 

BTKM Billion tonne kilometers 

CAGR Compound Annual Growth Rate 

CCPR Cold Central Plant Recycling 

CJV Cars/ Jeeps/ Vans 

COS Change of scope 

DBFOT Design, build, finance, operate and transfer 

DPU Distributions per unit 

ETC Electronic toll collection 

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

FVTPL Fair value through profit or loss 

HAM Hybrid Annuity Model 

HiMA  Highly modified asphalt 

LGV/ LCV Light Goods Vehicle/ Light Commercial Vehicles 

MAV  Multi Axle Vehicle 

MCA Model Concession Agreement 

MM Major maintenance  

MMR Maximum marginal rate 

MNC Multinational company 

NCR National Capital Region 

NHDP National Highways Development Project 

NIP National Infrastructure Pipeline 

O&M Operation and maintenance  

OCI Other comprehensive income 

PCU Passenger Car Units 

PMB Polymer modified bitumen 

PPP Public-private partnership 

PPPAC Public Private Partnership Appraisal Committee 

RFID Radio-frequency identification device 

ROU Right-of-use 

RPV Route Patrol Vehicle 

SCA Service Concession Arrangement 

SLB Sustainability-linked bond 

TMS Toll management system 

Toll Roads The toll-based road projects operated by the Portfolio Assets 

TOT Toll, operate and transfer 

VGF Viability Gap Funding 

WPI Wholesale price index 

 

Abbreviations 

Term Description 

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

ASBA Application Supported by Blocked Amount 

Big 4 Accounting Firms Collectively, Deloitte Touche Tohmatsu Limited, Ernst & Young Global Limited, 

PricewaterhouseCoopers and KPMG International Limited 

BSE BSE Limited 

Calendar Year Unless the context otherwise requires, shall mean the 12 months period ending December 31 

CAN Confirmation of Allocation Note 

CCEA Cabinet Committee on Economic Affairs 

CCI The Competition Commission of India 

CDSL Central Depository Services (India) Limited  

CEO Chief Executive Officer 

CFO Chief Financial Officer 

Companies Act Companies Act, 1956 and/or the Companies Act, 2013 as applicable, as amended  
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Term Description 

Companies Act, 1956  The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and modifications 

thereunder 

Companies Act, 2013 Companies Act 2013, as amended read with rules, regulations, clarifications and modifications thereunder, 

as amended 

Competition Act The Competition Act, 2002, as amended  

Depositories Act Depositories Act, 1996, as amended  

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

Participants) Regulations, 2018, as amended 

Depository Participant A depository participant as defined under the Depositories Act, as amended 

DIN Director Identification Number 

EPC Engineering, Procuring and Construction 

ESDD Policy Environmental and Social Due Diligence Policy 

ESG Environmental, Social and Governance 

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

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

Financial Year or Fiscal Year or 

Fiscal 

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

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

GAAR General Anti-Avoidance Rules 

GDP Gross Domestic Product 

GoI or Government  Government of India 

GST Goods and Services Tax 

IFC International Finance Corporation 

IFRS International Financial Reporting Standards 

Income Tax Act/ IT Act Income Tax Act, 1961 as amended and read with rules, regulations, clarifications and modifications 

thereunder 

Ind AS Companies (Indian Accounting Standards) Rules, 2015, notified on February 19, 2015 by the MCA, 

including any amendments or modifications thereto  

Indian GAAP Accounting principles generally accepted in India, including the Accounting Standards as prescribed under 

Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules, 2006, as 

amended or Companies (Indian Accounting Standard) Rules, 2015, as amended 

Information Technology Act Information Technology Act, 2000 as amended and read with rules, regulations, clarifications and 

modifications thereunder 

InvIT InvIT as defined under Regulation 2(1)(za) of the InvIT Regulations. 

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 

InvIT Regulations  Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended 

and other notifications, circulars, guidelines, clarifications issued by the Securities and Exchange Board 

of India including the InvIT Master Circular  

IRDAI Insurance Regulatory and Development Authority of India 

IRR Internal rate of return 

Kms Kilometres 

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

2015, as amended  

MAT Minimum alternate tax 

MCA Ministry of Corporate Affairs 

MoEF Ministry of Environment, Forest and Climate Change  

MoRTH Ministry of Road Transport and Highways 

MPRDC Madhya Pradesh Road Development Corporation Limited 

NAV Net Asset Value 

NEFT  National Electronic Funds Transfer 

NHAI National Highways Authority of India 

NIIF National Investment and Infrastructure Fund 

NITI  National Institution for Transforming India 
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Term Description 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCD Optionally Convertible Debenture 

PAN Permanent Account Number 

RBI Reserve Bank of India 

Regulation S Regulation S under the Securities Act 

REITs Real estate investment trust 

ROFO Right of First Offer 

Rs./ Rupees/ INR/  Indian Rupees 

RTGS Real Time Gross Settlement 

SCR (SECC) Regulations  Securities Contract (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 2018, as 

amended 

SCRA Securities Contracts (Regulation) Act, 1956 as amended read with rules, regulations, clarifications and 

modifications thereunder, as amended 

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

SEBI Securities and Exchange Board of India 

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended read with rules, regulations, 

clarifications and modifications thereunder, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, 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 Intermediary Regulations Securities and Exchange Board of India (Intermediaries) Regulations, 2008 as amended  

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

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

Stock Exchanges BSE and NSE 

STT Securities transaction tax 

Tax All forms of direct and indirect taxes, duties, charges, levies, including without limitation corporate income 

tax, withholding tax, minimum alternate tax, sales tax, goods & services tax, value added tax, customs and 

excise duties, service tax, capital gains tax and all charges, interest, penalties and fines incidental or relating 

to any taxation falling within the aforesaid or which arise as a result of the failure to pay any taxes on the 

due date or to comply with any obligation relating to tax 

ñU.K.ò or ñUKò United Kingdom 

U.S. GAAP Generally Accepted Accounting Principles in the United States 

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

USD/US$ United States Dollar 

VCF Venture capital funds as defined under the SEBI VCF Regulations 
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION  

Certain Conventions 

All references in this Draft Offer Document to ñIndiaò are to the Republic of India and its territories and possessions and all 

references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò are to 

the Government of India or the relevant state government, as applicable and all references to the ñU.S.ò, or the ñUnited Statesò 

are to the United States of America. 

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

Offer Document. 

Financial Data 

Unless stated otherwise, the financial information in this Draft Offer Document is derived from the Audited Consolidated 

Financial Statements. The Audited Consolidated Financial Statements have been prepared in accordance with the Indian 

Accounting Standard (Ind AS) -34 ñInterim Financial Reportingò, prescribed under Section 133 of the Companies Act, 2013 

(the ñActò) to the extent not inconsistent with the InvIT Regulations (Refer note 19(a)(v) of the Audited Consolidated Financial 

Statements on presentation of ñUnit capitalò as ñEquityò instead of compound financial instruments under Ind AS 32- Financial 

Instruments: Presentation), other relevant provisions relating to disclosures required as per the InvIT Regulations, including 

Chapter 3 of the InvIT Master Circular and other accounting principles generally accepted in India. For further details, please 

refer to ñAudited Consolidated Financial Statementsò in Annexure D. 

For the financial information of the Trust for the period ending December 31, 2025, disclosed in this Draft Offer Document, 

please refer to ñConsolidated Unaudited Financial Informationò in Annexure F and ñManagementôs Discussion and Analysis 

of Financial Conditions and Results of Operationsò on page 389, which sets out the financial information of the Trust as at and 

for the period ended December 31, 2025, along with comparison as at and for the period ended December 31, 2024. The 

Consolidated Unaudited Financial Information has been prepared in accordance with recognition and measurement principles 

laid down in the Indian Accounting Standard as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 

2015, as amended, and other accounting principles generally accepted in India to the extent not inconsistent with the Securities 

Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines and 

circulars issued thereunder. 

The Audited Standalone Financial Statements of the Trust for the half year ended September 30, 2025 have been prepared in 

accordance with the Indian Accounting Standard (Ind AS) -34 ñInterim Financial Reportingò, prescribed under Section 133 

of the Companies Act, 2013 to the extent not inconsistent with the InvIT Regulations, other relevant provisions relating to 

disclosures required as per of the InvIT Regulations, including chapter 3 of the InvIT Master Circular and other accounting 

principles generally accepted in India. The Audited Standalone Financial Statements, along with the auditorôs report, are 

available at the following link: https://www.cubehighwaystrust.com/uploads/SFS-_DOD.pdf  

This Draft Offer Document also includes statements of Projections of Revenue from Operations and Cash Flows from Operating 

Activities of the Proposed Portfolio Assets for the years ending March 31, 2026, March 31, 2027, March 31, 2028, and March 

31, 2029 along with the underlying assumptions and other explanatory information, which have been prepared based on the 

accounting policies used for preparation of the historical financial statements of the proposed subsidiary as required by the 

InvIT Regulations, which are prepared in accordance with accounting principles of Indian Accounting Standards (ñInd ASò) 

as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended prescribed under Section 

133 of the Companies Act, 2013 read with the InvIT Regulations and the Guidance Note issued by the Institute of Chartered 

Accountants of India. Projected cash flow from operating activities has been calculated using the direct method under Ind AS 

7 - Statement of Cash Flows and is computed by deducting the projected expenses and income taxes from the projected revenue 

from operations and adjusted for working capital changes and projected non-cash expenses (if any). Projected cash flow from 

operating activities does not include any items pertaining to financing or investing in nature. Though the aforesaid Projections 

are prepared under the Ind AS framework, they do not include all the detailed disclosures required under Ind AS. For further 

details, please see ñProjections of Revenue from Operations and Cash Flow from Operating Activities of the Proposed Portfolio 

Assetsò in Annexure E and ñRisk Factors - The Proposed Portfolio Assetsô actual results may be different from the expectations 

set out in the Projections of Revenue from Operations and Cash Flows from Operating Activities of the Proposed Portfolio 

Assets included in this Draft Offer Document.ò on page 114. 

Further, the Financial Statements of the Proposed Portfolio Assets, namely DTPL, BFHL, CNTL and WMTPL, have been 

prepared in accordance with the Indian Accounting Standards (ñInd ASò) prescribed under Section 133 of the Companies Act, 

2013 (the ñActò) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, the presentation and 

disclosure requirements of Division II of Schedule III to the Companies Act, 2013, and other accounting principles generally 

accepted in India. For further details, please see ñFinancial Statements of the Proposed Portfolio Assetsò in Annexure G. 

The financial year for the Trust, the Investment Manager and the Portfolio Assets commences on April 1 and ends on March 

31 of the next year, and accordingly, all references to a particular financial year or fiscal year, unless stated otherwise, are to 

the 12-month period ended on March 31 of that year. 
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Further, this Draft Offer Document includes summaries of the audited financial statements of the (i) Sponsor, as of and for the 

years ended December 31, 2024, December 31, 2023, and December 31, 2022, prepared in accordance with IFRS; and (ii) 

Investment Manager, as of and for the years ended March 31, 2025, March 31, 2024, and March 31, 2023, prepared in 

accordance with generally accepted accounting principles in India, including the Accounting Standards as prescribed under 

Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules, 2006, under the historical cost 

convention on accrual basis, derived from the financial statements of the Investment Manager for the relevant period. For further 

details, please see the sections entitled ñSummary Financial Information of the Sponsorò and ñSummary Financial Information 

of the Investment Managerò on pages 63 and 67, respectively. Additionally, please note that for the Sponsor, the financial year 

commences on January 1 and ends on December 31 of the same year. 

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

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

Indian GAAP, Ind AS and the InvIT Regulations. The Investment Manager has not attempted to explain these differences or 

quantify their impact on the financial data included in this Draft Offer Document, and it is urged that you consult your own 

advisors regarding such differences and their impact on our financial data. Any reliance by persons not familiar with Indian 

accounting policies and practices on the financial disclosures presented in this Draft Offer Document should accordingly be 

limited. 

In this Draft Offer Document, any discrepancies in any table between the totals and the sums of the amounts listed are due to 

rounding. All figures and percentages have been rounded to two decimal places. However, where any figures are sourced from 

third-party industry sources, they may be rounded to the number of decimal places provided in those sources. In certain 

instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum 

of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or row. 

Certain Non-GAAP Financial Measures 

In addition to our results determined in accordance with Ind AS, we believe the following Non-GAAP measures are useful to 

investors in evaluating our operating performance. We use the following Non-GAAP financial information to evaluate our 

ongoing operations and for internal planning and forecasting purposes. We believe that Non-GAAP financial information, when 

taken collectively with financial measures prepared in accordance with Ind AS, may be helpful to investors because it provides 

an additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our financial 

results with other companies in our industry, as it provides consistency and comparability with past financial performance. 

However, our management does not consider these Non-GAAP measures in isolation or as an alternative to financial measures 

determined in accordance with Ind AS. 

Non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an analytical 

tool and should not be considered in isolation or as a substitute for financial information presented in accordance with Ind AS. 

Non-GAAP financial information may be different from similarly titled Non-GAAP measures used by other organisations. The 

principal limitation of these Non-GAAP financial measures is that they exclude significant expenses and income that are 

required by Ind AS to be recorded in our financial statements, as further detailed below. In addition, they are subject to inherent 

limitations as they reflect the exercise of judgement by management about which expenses and income are excluded or included 

in determining these Non-GAAP financial measures. Investors are encouraged to review the related Ind AS financial measures 

and the reconciliation of Non-GAAP financial measures to their most directly identifiable Ind AS financial measures included 

below, and not to rely on any single financial measure to evaluate our business. For further details, please see the section entitled 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 389. 

Reconciliation of Non-GAAP Measures 

A. Net Borrowings Ratio 

(Amount in  million) 

S. No. Particulars As at September 30, 2025 # As at March 31, 2025 

A Borrowings (refer note 1)* 179,923.44 152,063.65 

B Deferred Payments (refer note 2) 568.25 485.00 

C Cash and Cash Equivalents (refer note 3) 7,501.28 8,467.08 

D Aggregate Borrowings and Deferred Payments net of Cash 

and Cash Equivalents (A+B-C) 

172,990.41 144,081.57 

E Value of InvIT assets / Enterprise Value (refer note 4) 365,199.18 322,657.15 

F Net Borrowings Ratio (D/E) 47.37% 44.65% 

G Total Debt headroom as per SEBI regulations 70.00% 70.00% 

H Additional Debt headroom (G-F) 22.63% 25.35% 
*  Borrowings numbers are on an undiscounted basis and include accrued interest on borrowings. 

#  The requirement to disclose the Net Borrowings Ratio as part of the financial results was introduced pursuant to the SEBI Circular dated May 

7, 2025 (superseded by the InvIT Master Circular), on ñReview of (a) disclosure of financial information in offer document/placement 
memorandum, and (b) continuous disclosures and compliances by Infrastructure Investment Trusts (InvITs)ò. Accordingly, the Net 

Borrowings Ratio has not been presented for prior periods, as the requirement was not applicable for those reporting periods. 
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Note 1: Lender wise and entity wise details of borrowings (undiscounted) are as follows:- 

(Amount in  million) 
Name of Lender Name of Entity As at September 30, 2025 As at March 31, 2025 

State Bank of India Trust 69,402.77 65,584.46 

HDFC Bank Limited Trust 16,940.00 11,132.83 

ICICI Bank Limited Trust 1,783.51 13,316.90 

Axis Bank Limited Trust 14,669.48 8,817.52 

National Bank for financing Infrastructure and 

Development 

Trust 25,501.83 20,843.29 

KNR Constructions Limited WVEPL 150.99 150.99 

Rated, listed and redeemable Non - Convertible 

Debentures 

MBEL 1,050.00 1,250.00 

Rated, listed and redeemable Non - Convertible 

Debt Securities 

Trust 50,145.20 30,686.00 

Unsecured Non-Convertible Debentures-Reliance 

Infrastructure Ltd. 

DATRPL 100.00 100.00 

Unsecured Non-Convertible Debentures-National 

Investment and Infrastructure fund 

QEPL 15.92 - 

Accrued Interest Trust; MBEL and 

QEPL 

163.74 181.66 

Total Borrowings 
 

179,923.44 152,063.65 

 

Note 2: Deferred Payments pertain to contingent consideration of assets acquired included by an independent valuer 

while calculating the value of InvIT Assets / Enterprise Value. 

Note 3: Entity wise breakup of cash and cash equivalents is as follows: 

(Amount in  million) 
Name of Entity As at September 30, 2025 As at March 31, 2025 

JUHPL 180.34 - 

APEPL 155.19 400.49 

BWHPL 100.29 738.41 

DATRPL 166.25 106.00 

FRHPL 136.23 144.01 

GAEPL 446.47 602.54 

HTPL 145.51 303.12 

JLTPL 134.08 266.91 

JMTPL 138.70 537.10 

JVTPL 69.95 225.10 

KETPL 136.36 154.56 

KMTPL 69.22 126.58 

LRTPL 96.31 293.46 

MBEL 409.93 621.32 

MHPL 240.60 461.78 

MKTPL 89.12 120.14 

MSHPL 82.99 213.15 

NAMEPL 145.69 455.67 

NDEPL 54.88 63.13 

NKTPL 358.67 1,137.14 

QEPL 2,337.81 - 

SIPL 78.75 208.32 

SMTPL 156.85 105.38 

SPPL 236.92 291.95 

THPL 88.67 200.63 

Trust 391.87 165.30 

WUPTPL 790.63 482.22 

WVEPL 63.00 42.67 

Grand Total 7,501.28 8,467.08 

 

Note 4: Enterprise Value of InvIT assets is based on the valuation done by an independent valuer appointed by the 

Trust. Entity-wise breakup is as follows: 

(Amount in  million) 
Name of Entity As at September 30, 2025 As at March 31, 2025 

JUHPL 12,173.00 - 

APEPL 1,001.35 1,315.71 

BWHPL 3,799.00 3,579.87 

DATRPL 76,804.93 74,916.86 

FRHPL 27,240.00 26,853.11 

GAEPL 35,502.00 32,781.86 
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Name of Entity As at September 30, 2025 As at March 31, 2025 

HTPL 20,546.00 18,223.96 

JLTPL 12,687.00 12,260.61 

JMTPL 7,890.00 9,493.15 

JVTPL 7,926.00 7,738.00 

KETPL 10,558.50 9,526.96 

KMTPL 14,341.00 13,261.16 

LRTPL 8,403.15 7,709.62 

MBEL 3,984.00 4,319.70 

MHPL 2,818.00 2,939.71 

MKTPL 16,275.00 14,168.25 

MSHPL 4,114.85 4,207.50 

NAMEPL 27,312.00 27,676.30 

NDEPL 4,859.00 5,076.11 

NKTPL 14,474.60 12,913.44 

QEPL 18,837.80 - 

SIPL 3,765.00 4,011.89 

SMTPL 11,404.00 10,344.93 

SPPL 4,177.00 4,432.32 

THPL 4,926.00 5,330.37 

WUPTPL 31.00 165.39 

WVEPL 9,349.00 9,410.37 

Grand Total 365,199.18 322,657.15 

 

For details in relation to the valuation of the Existing Portfolio Assets and the Trust as on December 31, 2025, please 

see ñValuation Reportsò in Annexure A. 

B. Growth of AUM/Value of InvIT Asset / Enterprise Value 

 
Particulars A 

(As at September 

30, 2025) 

(Amount in  

million)  

B 

(As at September 

30, 2024) (Amount 

in  million) 

C=(A-B) D=C/B 

Increase from 

September 30, 2024 

(Amount in  million) 

Increase % 

AUM/Value of InvIT assets/ Enterprise Value 365,199.18 291,624.00 73,575.18 25.23% 

 

C. Growth of NAV per unit 

Particulars A 

(As at September 

30, 2025) (in ) 

B 

(As at April 19, 

2023) (in ) 

C=(A-B) D=C/B E =A-B F=E/365 (A/B)^(1/G

)-1 

Increase 

from 

April 19, 

2023 (in 

) 

Increase 

% 

Total no. 

of days 

in years CAGR 

NAV Per Unit 143.00 100.00 43.00 43.00% 895 2.45 15.70% 

 

D. EBITDA and its related ratios 

(Amount in  million) 

S. 

No. 

Particulars For the half 

year ended 

September 

30, 2025 

For the half 

year ended 

September 

30, 2024 

For the Fiscal 

ended March 

31, 2025 

For the Fiscal 

ended March 

31, 2024 

For the Fiscal 

ended March 

31, 2023 

A Profit/(loss) before tax 560.34 (127.31) (503.13) (6,868.45) (277.88) 

B Impairment of intangible assets - - - 5,871.87 - 

C Depreciation and amortisation expense 7,084.72 6,397.72 13,129.12 11,825.72 - 

D Finance costs 7,471.31 5,372.68 11,171.01 8,731.29 - 

E EBITDA (A+C+D)  15,116.37 11,643.09 23,797.00 13,688.56 (277.88) 

E1 Adjusted EBITDA (A+B+C+D)  15,116.37 11,643.09 23,797.00 19,560.43 (277.88) 

F Interest expense on term loan 5,112.96 4,406.61 9,123.24 7,672.86 - 

G Interest expense on non-convertible 

debentures 

1,654.27 647.48 1,475.60 655.03 - 

H Interest expense on optionally 

convertible debentures 

- 0.35 0.78 98.00 - 

I Interest expense on commercial papers 207.13 - - - - 

J Interest expense capitalised in IAUD - 8.20 8.20 26.22 - 

J1 Interest expense capitalised in 

intangible assets 

- - - 151.84 - 



 

24 
 

S. 

No. 

Particulars For the half 

year ended 

September 

30, 2025 

For the half 

year ended 

September 

30, 2024 

For the Fiscal 

ended March 

31, 2025 

For the Fiscal 

ended March 

31, 2024 

For the Fiscal 

ended March 

31, 2023 

K Total Interest expense 

(F+G+H+I+J+J1) 

6,974.36 5,062.64 10,607.82 8,603.95 - 

L Interest Service Coverage Ratio (in 

times) (E1/K) 

2.17 2.30 2.24 2.27 - 

M Repayment of Debt (Net of refinancing) 3,322.22 2315.787 4,913.85 3,139.92 - 

N Debt Service Coverage Ratio (in 

times) {E1/(K+M)}  

1.47 1.58 1.53 1.67 - 

O Borrowings* (including current 

maturity of non-current borrowings) 

178,975.05 127,001.69 151,146.85 107,352.73 - 

P Debt to EBITDA ratio (times) (O/E) 11.84 10.91 6.35 7.84 - 

P1 Debt to Adjusted EBITDA ratio 

(times) (O/E1) 

11.84 10.91 6.35 5.49 - 

Q Total income 20,651.59 16,890.55 34,531.52 30,741.05 - 

R EBITDA Margin (%) (E/Q)  73.20% 68.93% 68.91% 44.53% - 

S Adjusted EBITDA Margin (%) 

(E1/Q) 

73.20% 68.93% 68.91% 63.63% - 

*  Borrowings numbers are on a discounted basis. 

E. EBITDA reconciliation 

(Amount in  million) 

S. 

No. 

Particulars For the nine-month 

period ended 

December 31, 2025 

For the nine-month 

period ended 

December 31, 2024 

A Profit/(loss) before tax 1,077.15 154.31 

B Impairment of intangible assets - - 

C Depreciation and amortisation expense 10,853.83 9,738.77 

D Finance costs 11,132.70 8,176.13 

E EBITDA (A+C+D)  23,063.68 18,069.21 

 

Currency and Units of Presentation 

All references to: 

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

�x ñUSDò or ñUS$ò or ñ$ò or ñU.S. dollarsò are to the United States Dollar, the official currency of the United 

States. 

Except as otherwise specified, certain numerical information in this Draft Offer Document has been presented in 

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

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

calculated on the basis of the Audited Consolidated Financial Statements, Consolidated Unaudited Financial 

Information, Financial Statements of the Proposed Portfolio Assets, and the summary financial statements of (i) the 

Sponsor; and (ii) the Investment Manager. 

Exchange Rates 

This Draft Offer Document contains the conversion of certain other currency amounts into Indian Rupees. These 

conversions should not be construed as a representation that these currency amounts could have been, or can be 

converted into Indian Rupees, at any particular rate. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the 

Rupee and the US$: 

(in  per US$) 

Currency As of December 

31, 2025 

As of 

September 30, 

2025 

As of March 

31, 2025 

As of 

September 30, 

2024 

As of March 

31, 2024 

As of March 

31, 2023 

1 US$ 89.92 88.79 85.58 83.79 83.37 82.22 
Source: www.fbil.org.in 
Note: If the RBI reference rate is not available on a particular date due to a public holiday, the exchange rates for the previous working day have 

been disclosed. The reference rates are rounded off to two decimal places. 

Industry and Market Data  
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Unless stated otherwise, industry and market data used in this Draft Offer Document has been obtained or derived from the 

Industry Report with respect to the assessment of the roads sector in India. The Investment Manager has commissioned the 

Industry Report for an agreed fee to provide an independent estimation of the assessment of the roads sector in India, which is 

based on historical data and certain assumptions. The Investment Manager has appointed the Industry Expert pursuant to an 

engagement letter dated June 26, 2025. The Industry Report is issued by the Industry Expert and is subject to the following 

disclaimer: 

ñAbout Crisil Intelligence 

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics 

to its clients. Crisil Intelligence operates independently of Crisilôs other divisions and subsidiaries, including, Crisil Ratings 

Limited. Crisil Intelligenceôs informed insights and opinions on the economy, industry, capital markets and companies drive 

impactful decisions for clients across diverse sectors and geographies. 

For the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources 

which in its opinion are considered reliable. Any forward-looking statements contained in this report are based on certain 

assumptions, which in its opinion are true as on the date of this Report and could fluctuate due to changes in factors underlying 

such assumptions or events that cannot be reasonably foreseen. This Report does not consist of any investment advice and 

nothing contained in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report 

is intended for use only within India except to the extent of the Report being quoted, reproduced, extracted or utilised, in part 

or whole of, in the draft offer document (ñDODò) to be filed by the Trust with the Securities and Exchange Board of India 

(ñSEBIò) and the stock exchanges where the Units are proposed to be listed ( ñStock Exchangesò), offer document, and the 
final offer document to be filed with SEBI and the Stock Exchanges or any other governmental or regulatory authority, as 

applicable, or any other document to be issued or filed in relation to the Offer such as publicity or other materials, research 

reports, presentations and media releases, preliminary or final international offering document or any international supplement 

of the foregoing for distribution to investors outside India and any other corporate or investor presentations or press releases 

and research reports prepared by the Trust (through the Trustee or Investment Manager on behalf of the Trust) or the Sponsor 

or BRLMs, including their affiliates in connection to the Offer, and in any subsequent communication with any person.ò 

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

believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured. 

Accordingly, no investment decisions should be based solely on such information. The data used in these sources may have 

been re-classified for the purposes of presentation. Data from these sources may also not be comparable. Such data involves 

risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those disclosed in 

the section entitled ñRisk Factors - We have relied on data derived from third party reports, which are based on certain 

estimates and assumptions and are subject to the limitations set out therein.ò on page 115. Accordingly, investment decisions 

should not be based solely on such information. 

The extent to which the market and industry data used in this Draft Offer Document is meaningful depends on the readerôs 

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

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

widely across industry sources. 

In accordance with the InvIT Regulations, ñBasis of Offer Price - Comparison with Industry Peersò on page 142 includes 

information relating to our peers. Such information has been derived from publicly available sources specified herein. Such 

industry sources and publications are also prepared based on information as at specific dates and may no longer be current or 

reflect current trends. Accordingly, investment decisions should not be based solely on such information. 

Technical Reports 

The Technical Reports, prepared by the Technical Consultants, were commissioned by the Investment Manager for purposes 

of the Offer. The Technical Reports were issued by the Technical Consultants and are subject to the following disclaimers: 

Disclaimer of FP India Project Management Consultancy Services Private Limited: 

ñThis document includes selected provisions or a summary of the Report or the entire Report(s) being 

1. Project Transit: Technical Due Diligence of Jaipur Mahua Tollway Private Limited dated September 26, 2025, 

2. Project Transit: Technical Due Diligence of Mahua Bharatpur Expressways Limited dated September 26, 2025, 

3. Project Transit: Technical Due Diligence of Western UP Tollway Private Limited dated September 26, 2025, 

4. Project Transit: Technical Due Diligence of Nelamangala Devihalli Expressway Private Limited dated September 26, 

2025, 

5. Project Transit: Technical Due Diligence of Ghaziabad Aligarh Expressway Private Limited dated September 26, 

2025, 
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6. Project Transit: Technical Due Diligence of Farakka Raiganj Highways Private Limited dated September 26, 2025, 

7. Project Transit: Technical Due Diligence of Walayar Vadakkencherry Expressways Private Limited dated September 

26, 2025, 

8. Project Transit: Technical Due Diligence of DA Toll Road Private Limited dated October 27, 2025, 

9. Project Transit: Technical Due Diligence of Jhansi- Lalitpur Tollway Private Limited dated September 26, 2025, 

10. Project Transit: Technical Due Diligence of Jhansi-Vigakhet Tollway Private Limited dated September 26, 2025, 

11. Project Transit: Technical Due Diligence of Lucknow-Raebareli Tollway Private Limited dated September 26, 2025, 

12. Project Transit: Technical Due Diligence of Kotwa-Muzaffarpur Tollway Private Limited dated October 27, 2025, 

13. Project Transit: Technical Due Diligence of Hazaribagh Tollway Private Limited dated September 26, 2025, 

14. Project Transit: Technical Due Diligence of Madurai- Kanyakumari Tollway Private Limited dated September 26, 

2025, 

15. Project Transit: Technical Due Diligence of Kanyakumari- Etturavattam Tollway Private Limited dated September 

26, 2025, 

16. Project Transit: Technical Due Diligence of Salaipudhur-Madurai Tollway Private Limited dated September 26, 2025, 

17. Project Transit: Technical Due Diligence of Nanguneri-Kanyakumari Tollway Private Limited dated September 26, 

2025, 

18. Project Transit: Technical Due Diligence of Andhra Pradesh Expressway Limited dated September 26, 2025, 

19. Project Transit: Technical Due Diligence of Borgaon Watambare Highways Private Limited dated September 26, 

2025, 

20. Project Transit: Technical Due Diligence of Mangloor Highways Private Limited dated September 26, 2025, 

21. Project Transit: Technical Due Diligence of Mangalwedha Solapur Highways Private Limited dated October 27, 

2025, 

22. Project Transit: Technical Due Diligence of Srirangam Infra Private Limited dated September 26, 2025, 

23. Project Transit: Technical Due Diligence of Shankarampet Projects Private Limited dated September 26, 2025, 

24. Project Transit: Technical Due Diligence of Tirumala Highways Private Limited dated September 26, 2025, 

25. Project Transit: Technical Due Diligence of Narketpalli -Adanki-Medarletla dated September 26, 2025, 

26. Project Transit: Technical Due Diligence of Western MP Tollway Private Limited dated January 2, 2026. 

(the ñReportsò) prepared by FPPMC, solely in its capacity as the Technical Consultant (the ñTechnical Consultantò), on 
behalf of Cube Highways Fund Advisors Private Limited (the ñClientò), being, the investment manager of the Cube Highways 
Trust, for the Offer and any summary of the Reports is not a full statement of the terms of the Reports. Accordingly, such 

summary or excerpt is qualified in its entirety by reference to and is subject to the full text of the Reports, which are attached 

to the Draft Offer Document / Offer Document / Final Offer Document as Annexure B. Investors must view the summaries in 

the context of the full Reports, which are subject to the limitations and disclaimers in such Reports. Without limiting the 

generality of the foregoing, the Reports are expressly subject to the qualifications, assumptions made, procedures followed, 

matters considered and any limitations on the scope of work contained therein. 

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do not 

contemplate any event, circumstances or changes with respect to Offer or otherwise after such date. The foregoing summaries 

of the Reports may include projected information and data (financial and otherwise), and other forward-looking information, 

that may or may not occur or prove to be accurate. Such projected and forward-looking information is based on current 

expectations and projections about future events which are beyond the control of the Technical Consultant, the Client or any 

other participant in the Offer, and such projections and information can be affected by inaccurate assumptions. While these 

projections and information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of such 

projections and information, or the assumptions underlying such projections and information. 

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE LIABILITY OF THE TECHNICAL CONSULTANT 

FOR ANY LOSS, DAMAGE, COST OR EXPENSE SUFFERED OR INCURRED BY ALL PERSONS OR ENTITIES AND FOR 

ALL CLAIMS RESPECTING ITS WORK PERFORMED IN CONNECTION WITH THE OFFER OR THE REPORTS IS 
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HEREBY LIMITED IN THE AGGREGATE TO THE AMOUNT OF FEES ACTUALLY PAID BY THE CLIENT TO THE 

TECHNICAL CONSULTANT IN RESPECT OF THE REPORTS AND CONNECTED SERVICES.ò 

Disclaimer of Knight Frank (India) Private Limited: 

ñThis document includes selected provisions or a summary of the Report or the entire Report(s), being, the Project Transit: 

Technical Due Diligence of Bharampur to Farakka, Project Transit: Technical Due Diligence of Devenhalli to Hebbal , Project 

Transit: Technical Due Diligence of Chenani Nashri Road Tunnel, Project Transit: Technical Due Diligence of Quazigund 

Banihal Road Tunnel, Project Transit: Technical Due Diligence of Jammu Udhampur (the "Reports") prepared by Knight 
Frank India, solely in its capacity as the Technical Consultant (the "Technical Consultant"), on behalf of Cube Highways Trust 

(the "Client") for the Offer and is not a full statement of the terms of the Reports. Accordingly, such summary or excerpt is 

qualified in its entirety by reference to and is subject to the full text of the Reports, which are attached to the Draft Offer 

Document /Offer Document /Final Offer Document as Annexure B. Investors must view the summaries in the context of the full 

Reports, which are subject to the limitations and disclaimers in such Reports. Without limiting the generality of the foregoing, 

the Reports are expressly subject to the qualifications, assumptions made, procedures followed, matters considered and any 

limitations on the scope of work contained therein. 

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do not 

contemplate any event, circumstances or changes with respect to Offer or otherwise after such date. The foregoing summaries 

of the Reports may include projected information and data (financial and otherwise), and other forward-looking information, 

that may or may not occur or prove to be accurate. Such projected and forward-looking information is based on current 

expectations and projections about future events which are beyond the control of the Technical Consultant, the Client or any 

other participant in the Issue, and such projections and information can be affected by inaccurate assumptions. While these 

projections and information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of such 

projections and information, or the assumptions underlying such projections and information. 

It is to be stated that neither Knight Frank (India) Pvt Ltd nor any person acting for or on behalf of Knight Frank (India) Pvt 

Ltd shall have any liability or responsibility of any kind in any manner whatsoever to the Client, Investor or to any third party 

or to any other person to whom the Report or contents of the Report or any portion thereof will be disclosed/shared.ò 

Traffic Data  

The Traffic Reports, prepared by the Traffic Consultants, were commissioned by the Investment Manager for purposes of the 

Offer. The Traffic Reports were issued by the Traffic Consultants and are subject to the following disclaimers: 

Disclaimer of CRISIL Limited: 

ñAbout Crisil Intelligence 

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & analytics 

to its clients. Crisil Intelligence operates independently of Crisil's other divisions and subsidiaries, including, Crisil Ratings 

Limited. Crisil Intelligenceôs informed insights and opinions on the economy, industry, capital markets and companies drive 

impactful decisions for clients across diverse sectors and geographies. Crisil Intelligenceôs strong benchmarking capabilities, 

granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding of 

technology integration, makes it the partner of choice for public and private organisations, multi-lateral agencies, investors 

and governments for over three decades For the preparation of the Report, Crisil Intelligence has relied on third party data 

and information obtained from sources which in its opinion are considered reliable. Any forward-looking statements contained 

in the Report are based on certain assumptions, which in its opinion are true as on the date of the Report and could fluctuate 

due to changes in factors underlying such assumptions or events that cannot be reasonably foreseen. The Report does not 

consist of any investment advice and nothing contained in the Report should be construed as a recommendation to 

invest/disinvest in any entity. The Report is intended for use within India. However, we consent to use of the Material in relation 

to the Offer including in the draft offer document, offer document, and the final offer document to be filed by the Trust, or any 

other document to be issued or filed such as publicity or other 

materials, research reports, presentations and media releases, preliminary or final international offering document or any 

international supplement of the foregoing for distribution to investors outside India and any other corporate or investor 

presentations or press releases and research reports prepared by the Trust (through the Trustee or Investment Manager on 

behalf of the Trust) or the Sponsors or BRLMs, including their affiliates in connection to the Offer.ò 

Disclaimer of Steer Davies Gleave India Private Limited: 

ñThis document includes selected provisions of or a summary of the: 

1) Project Transit: Traffic Due Diligence of Hazaribagh Tollway Limited, 

2) Project Transit: Traffic Due Diligence of Lucknow �± Raebareli Tollway Limited, 

3) Project Transit: Traffic Due Diligence of Madurai �± Kanyakumari Tollway Limited, 
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4) Project Transit: Traffic Due Diligence of Kotwa �± Muzaffarpur Tollway Limited, 

5) Project Transit: Traffic Due Diligence of Jhansi �± Lalitpur Tollway Limited, 

6) Project Transit: Traffic Due Diligence of DA Toll Road Private Limited, 

7) Project Transit: Traffic Due Diligence of Walayar Vadakkencherry Expressways Private Limited, 

8) Project Transit: Traffic Due Diligence of Farakka - Raiganj Highways Limited, 

9) Project Transit: Traffic Due Diligence of Jaipur �± Mahua Tollway Limited, 

10) Project Transit: Traffic Due Diligence of Mahua Bharatpur Expressways Limited, 

11) Project Transit: Traffic Due Diligence of Western UP Tollway Limited, 

12) Project Transit: Traffic Due Diligence of Narketpally-Addanki-Medarametla Expressway Ltd 

13) Project Transit: Traffic Due Diligence of Nelamangala Devihalli Expressway Private Limited, 

14) Project Transit: Traffic Due Diligence of Ghaziabad Aligarh Expressway Private Limited 

15) Project Transit: Traffic Due Diligence of NAM Expressway Private Limited 

dated October 2025 (the ñReportsò) prepared by Steer, Davies & Gleave India Private Limited, solely in its capacity as the 

Traffic Consultant (the ñTraffic Consultantò), on behalf of Cube Highways Fund Advisors Private Limited (the ñClientò) for 

the Offer and is not a full statement of the terms of the Reports. Accordingly, such summary or excerpt is qualified in its entirety 

by reference to and is subject to the full text of the Reports, which are attached to the Offer Documents. Investors must view the 

summaries in the context of the full Reports, which are subject to the limitations and disclaimers in such Reports. Without 

limiting the generality of the foregoing, the Reports are expressly subject to the qualifications, assumptions made, procedures 

followed, matters considered and any limitations on the scope of work contained therein. 

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do not 

contemplate any event, circumstances, or changes with respect to the Offer or otherwise after such date. The foregoing 

summaries of the Reports may include projected information and data (financial and otherwise), and other forward-looking 

information, that may or may not occur or prove to be accurate. Such projected and forward-looking information is based on 

current expectations and projections about future events which are beyond the control of the Traffic Consultant, the Client or 

any other participant in the Offer, and such projections and information can be affected by inaccurate assumptions. While these 

projections and information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of such 

projections and information, or the assumptions underlying such projections and information. 

TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, THE LIABILITY OF THE TRAFFIC 
CONSULTANT FOR ANY LOSS, DAMAGE, COST OR EXPENSE SUFFERED OR INCURRED BY ALL PERSONS OR 
ENTITIES AND FOR ALL CLAIMS RESPECTING ITS WORK PERFORMED IN CONNECTION WITH THE OFFER 
OR THE REPORTS IS HEREBY LIMITED IN THE AGGREGATE TO THE AMOUNT OF FEES ACTUALLY PAID BY 
THE CLIENT TO THE TRAFFIC CONSULTANT IN RESPECT OF THE REPORTS AND CONNECTED SERVICES.ò 

Valuation 

The Valuation Reports, prepared by the Valuer, were commissioned by the Investment Manager in accordance with the InvIT 

Regulations and the InvIT Master Circular. The Valuation Reports issued by the Valuer is subject to the following disclaimer: 

ñThis document includes selected provisions of or a summary of the valuation reports for Existing Portfolio Assets dated a) 16 

May 2024; b) 27 October 2024; c) 28 January 2025; d) 28 May 2025; e) 30 October 2025; f) 29 January 2026; and valuation 

reports for Proposed Portfolio Assets dated 25 December 2025 (ñReport(s)ò) prepared by Ernst & Young Merchant Banking 

Services LLP (EY), solely in its capacity as the registered valuer on behalf of Cube Highways Fund Advisors Private Limited 

(the ñClientò) for the Offer and is not a full statement of the terms of the Reports. Accordingly, such summary or excerpt is 

qualified in its entirety by reference to and is subject to the full text of each Report, which are attached to the Offer document. 

Investors must view the summaries in the context of full Report, which are subject to the limitations and disclaimers in such 

Report. Without limiting the generality of the foregoing, the Reports are expressly subject to the qualifications, assumptions 

made, procedures followed, matters considered and any limitations on the scope of work contained therein. 

Investors should note that these summaries, and the Reports, are provided only as of the date set forth therein and do not 

contemplate any event, circumstances or changes with respect to Offer or otherwise after such date. The foregoing summaries 

of the Reports may include projected information and data (financial and otherwise), and other forward-looking information, 

that may or may not occur or prove to be accurate. Such projected and forward-looking information is based on current 

expectations and projections about future events which are beyond the control of the EY, the Client or any other participant in 

the Offer, and such projections and information can be affected by inaccurate assumptions. While these projections and 
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information were prepared in good faith, no assurance can be given as to the accuracy or adequacy of such projections and 

information, or the assumptions underlying such projections and information. 

The total aggregate liability of EY and its officers, employees and affiliates for any loss, damage, cost or expense suffered or 

incurred by all persons or entities (including but not limited to the Client, the addressees to this Consent Letter, placement 

agents, and investors) and for all claims in respect of work performed in connection with the Offer and/or the Reports, is hereby 

limited to the amount of fees actually paid by the Client to EY in connection with the Reports (the "Aggregate Liability Cap"). 

EY is released from all liability in excess of the Aggregate Liability Cap.ò 

Credit Rating 

Please see the section entitled ñGeneral Information ï Credit ratingsò on page 139 in relation to the details of credit ratings. 

Websites 

The information contained on our website, the websites of the Investment Manager, the Sponsor, the Sponsor Group, the Selling 

Unitholders, the Trustee, the Book Running Lead Managers, the Portfolio Assets, to the extent applicable, or the other websites 

referenced in this Draft Offer Document or that can be accessed through our websites or such other websites, neither constitute 

part of this Draft Offer Document, nor is it incorporated by reference therein and should not form the basis of any investment 

decision. For details of the websites of the Trust, the Sponsor, Trustee and Book Running Lead Managers, please see the section 

entitled ñGeneral Informationò on page 134. 
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PAST MARKET PERFORMANCE  

The following table sets forth the market value of the Units traded on NSE and BSE (where the existing units of the Trust are 

listed since the private placement of units), indicating the value on the last date of the reporting period, the highest value during 

the reporting period (based on intra-day and closing price with specified dates), and the lowest value during the reporting period 

(based on intra-day and closing price with specified dates): 

Particulars Market value (in ) 

NSE BSE 

Market value (  in millions) as on December 31, 20253 186,986.99 186,825.704 

Highest value during the reporting period Date Price Date Price 

(a) Intra-day high November 27, 2025 145.95 November 18, 2025 143.25 

(b) Closing  November 18, 2025 143.08 November 18, 2025 143.08 

Lowest value during the reporting period Date Price Date Price 

(a) Intra-day low May 10, 2024 100.00 May 10, 2024 100.00 

(b) Closing May 10, 2024 100.00 May 10, 2024 100.00 
(Source: www.bseindia.com and www.nseindia.com) 

Note: 

1. The reporting period refers to the period from the date on which the Trustôs units were initially listed (i.e., April 19, 2023) to the date of the latest 

available financial statements disclosed, i.e. December 31, 2025 (ñReporting Periodò). 

2. In case of more than one day with the same high price, low price & closing price the date with the higher traded volume has been chosen. 

3. Market value is calculated based on the closing price as on the last date of the Reporting Period multiplied by the Units outstanding as on December 31, 
2025. 

4. Since the Units were not traded on December 31, 2025, the closing price for the preceding date (i.e., December 23, 2025) on which the Units were traded 

has been considered. 
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FORWARD-LOOKING STATEMENTS  

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

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

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

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

the strategies, objectives, plans or goals of the Trust are also forward-looking statements. However, these are not the exclusive 

means of identifying forward-looking statements. 

All statements regarding the Trustôs expected financial conditions, results of operations, business plans and prospects 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 Draft Offer Document that are not historical facts. These forward-looking 

statements and any other projections contained in this Draft 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, this Draft 

Offer Document also includes the ñProjections of Revenue from Operations and Cash Flow from Operating Activities of the 

Proposed Portfolio Assetsò in Annexure E. 

The Valuation Reports included in this Draft Offer Document are based on certain projections and accordingly, should be read 

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

The Technical Reports and Traffic Reports, attached as Annexures B and C, respectively, include projections and estimates in 

relation to operation and maintenance expenses (including routine and periodic maintenance expenses) and traffic data, and 

accordingly, should be read in conjunction with the relevant notes and assumptions thereto. 

All forward-looking statements and financial projections are subject to risks, uncertainties and assumptions. Actual results may 

differ materially from those suggested by forward-looking statements and financial projections due to certain known or 

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

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

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

conditions in India, monetary and fiscal policies of India, inflation, deflation, foreign exchange rates, performance of financial 

markets in India or globally, changes in domestic laws, regulations and taxes, changes in competition in the infrastructure 

sector, the outcome of any legal or regulatory proceedings and the future impact of new accounting standards. By their nature, 

certain market risk disclosures are estimates and could differ materially from what actually occurs in the future. As a result, 

actual future gains, losses or impact on net income could materially differ from those that have been estimated. 

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

to, those discussed under the sections entitled ñRisk Factorsò, ñIndustry Overviewò, ñBusinessò and ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operationsò, on pages 87, 196, 280 and 389, 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, financial projections and financial information include, but are not limited to, the following: 

1. If we fail to receive or comply with the terms of the consents issued by the lenders and regulatory authorities for the 

transfer of the Proposed Portfolio Assets to the Trust or are not successful in integrating these assets or fail to realize 

the anticipated benefits of the acquisition of such assets, our business, financial condition, results of operations and 

cash flows may be adversely affected; 

2. We may not be able to make regular distributions to Unitholders or the level of our distributions may fall; 

3. A significant portion of our revenue from operations is dependent on annuity payments from the NHAI, which may 

be delayed, disputed or reduced, which could adversely affect our business, results of operations, financial condition 

and cash flows; 

4. Our failure to extend concession agreements or inability to identify and acquire new road assets that generate 

comparable or higher revenue from operations, profits and cash flows than the Portfolio Assets may have an adverse 

effect on our business, financial condition, results of operations, cash flows and our ability to make distributions to 

Unitholders; and 

5. Our toll collections and traffic volumes are subject to uncertainties, including competing roads, exemptions, toll 

leakage, changes in vehicle mix, and government directives, which could adversely affect our business, results of 

operations, financial condition and cash flows. 

The forward-looking statements, including as contained in the Projections of Revenue from Operations and Cash Flow from 

Operating Activities of the Proposed Portfolio Assets, the Valuation Reports, the Technical Reports and the Traffic Reports 

reflect current views as of the dates specified therein 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 
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information. Although the Investment Manager and the Sponsor believe 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 of the Proposed Portfolio Assets have been examined by the Auditors in accordance with SAE 

3400 ñThe Examination of Prospective Financial Informationò, issued by the Institute of Chartered Accountants of India. The 

Projections of Revenue from Operations and Cash Flow from Operating Activities of the Proposed Portfolio Assets have been 

prepared for inclusion in this Draft Offer Document for the purposes of this Offer, 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 of the Proposed Portfolio Assets may not be appropriate for purposes other than those 

described above. In any event, these statements speak only as of the date of this Draft Offer Document, or the respective dates 

indicated in this Draft Offer Document. 

The Trust, the Investment Manager, the Sponsor, the Selling Unitholders, and the Book Running Lead Managers or any of their 

associates or affiliates or advisors, undertake no obligation to update or revise any of 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 Draft 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. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking 

statements and financial projections, and not to regard such statements to be a guarantee or assurance of the Trustôs future 

performance or returns to investors. 
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THE OFFER 

The following is a general summary of the terms of the Offer. This summary should be read in conjunction with, and is qualified 

in its entirety by, the detailed information appearing elsewhere in this Draft Offer Document: 

Offer Public offer of the Units of the Trust aggregating up to  50,000 million* comprising an Offer for Sale of 

up to [ǒ] Units by the Selling Unitholders 

Less  

Strategic Investor Portion# Up to [ǒ] Units aggregating up to  [ǒ] million*, subject to a maximum of 25% of the Offer Size 

The Offer (excluding Strategic 

Investor Portion)  

Up to [ǒ] Units aggregating up to  [ǒ] million* 

Of which  

Institutional Investor Portion 

(not more than 75% of the Offer 

Size (excluding Strategic 

Investor Portion))** 

Not more than [ǒ] Units 

Non-Institutional Investor 

Portion (not less than 25% of the 

Offer Size (excluding Strategic 

Investor Portion)) 

Not less than [ǒ] Units 

Floor Price  [ǒ] 

Cap Price  [ǒ] 

Offer Price   [ǒ] 

Face Value Not Applicable 

Minimum Bid Size Minimum of [ǒ] Units and in multiples of [ǒ] Units thereafter by Bidders (other than Anchor Investors 

and Strategic Investors) 

Bid/ Offer Opening Date*** [ǒ] 

Bid/ Offer Closing Date**** [ǒ] 

Sponsor  Cube Highways and Infrastructure V Pte. Ltd. 

Trustee Axis Trustee Services Limited 

Investment Manager Cube Highways Fund Advisors Private Limited 

Project Manager Cube Highways and Transportation Assets Advisors Private Limited 

Note: Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has 

approved the (i) change of the project manager of the Trust and the appointment of Cube Highways Asset & Project 

Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project manager of the Trust; and 
(ii) indicative draft of the New PIMA. The change is subject to receipt of requisite approvals from the relevant 

concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the New PIMA will be 

executed. The aforesaid change has not been completed as of the date of this Draft Offer Document. For further details, 
please see the section entitled ñParties to the Trust - The Project Manager ï Cube Highways and Transportation Assets 

Advisors Private Limitedò on page 168. 

Authority for this Offer  This Offer was authorised and approved by the IM Board on January 30, 2026, and was approved by the 

Unitholders on February 20, 2026. 

Further, the Selling Unitholders have severally authorized their respective participation in the Offer for 

Sale to the extent of their respective portion of the Offered Units, pursuant to the consent letters as set out 

below: 

Name of the Selling Unitholder Maximum number of Offered 

Units and amount proposed to 

be raised pursuant to the 

Offer ***** 

Date of 

consent letter 

Date of 

corporate 

action / board 

resolution 

BCI IRR India Holdings Inc. Up to [ǒ] Units, aggregating up 

to  10,725.00 Million 

March 17, 

2026 

February 24, 

2026 

BCI IRR India Holdings Limited 

Partnership 

Up to [ǒ] Units, aggregating up 

to  275.00 Million 

March 17, 

2026 

February 24, 

2026 

Cube Highways and Infrastructure 

II Pte. Ltd. 

Up to [ǒ] Units, aggregating up 

to  15,098.70 Million 

March 17, 

2026 

March 17, 2026 

Cube Highways and Infrastructure 

III Pte. Ltd. 

Up to [ǒ] Units, aggregating up 

to  6,055.70 Million 

March 17, 

2026 

March 17, 2026 

Cube Mobility Investments Pte. 

Ltd. 

Up to [ǒ] Units, aggregating up 

to  12,908.40 Million 

March 17, 

2026 

March 17, 2026 

Seventy Second Investment 

Company LLC 

Up to [ǒ] Units, aggregating up 

to  4,937.20 Million 

March 17, 

2026 

March 17, 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 143. 
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Units issued and outstanding 

as of the date of this Draft 

Offer Document 

1,344,069,762 Units 

Units issued pursuant to the 

Swap Transaction 

[ǒ] Units  

Units issued and outstanding 

immediately after this Offer 

pursuant to the Swap 

Transaction 

Up to [ǒ] Units 

Sponsor and Sponsor Group 

Units as on the date of this 

Draft Offer Document  

556,381,123 Units, as on the date of this Draft Offer Document 

The Units held by the Sponsor Group rank pari passu with, and have the same rights as, the Units to be 

Allotted pursuant to this Offer and Swap Transaction. Units shall be allotted to Sponsor and CH-II prior 

to the Allotment of the Units in the Offer pursuant to the resolution of the IM Board dated January 30, 

2026, prior to the Allotment of the Units in the Offer. 

Distribution  Please see the section entitled ñDistributionsò on page 385. 

Indian Taxation Please see the section entitled ñStatement of Tax Benefitsò on page 490. 

Use of Proceeds The Offer is limited to an Offer for Sale. For details, please see the section entitled ñUse of Proceedsò on 

page 362. 

Listing and timelines for 

listing 

The existing Units of the Trust are listed on BSE and NSE. In-principle approval for listing of the Units 

pursuant to this Offer has been received from NSE and BSE on [ǒ] and [ǒ], respectively. The Investment 

Manager shall apply to the Stock Exchange for the final listing and trading approvals after the Allotment 

and the credit of the Units to the demat accounts of the Allottees.  

Designated Stock Exchange [ǒ] 

Commitment received from 

Strategic Investors 

[ǒ] 

Closing Date The date on which Allotment of the Units pursuant to this Offer shall be made, i.e. on or about [ǒ]. 

Ranking The Units being offered shall rank pari passu in all respects, including rights in respect of distribution. 

Please see the section entitled ñRights of Unitholdersò on page 460. 

Alteration of terms of the 

Offer 

In case of any alteration of the terms of the Units, including the terms of the Offer, which may adversely 

affect the interest of the Unitholders, an approval from the Unitholders shall be required where the votes 

cast in favor of the resolution should be more than 60% of the total votes cast for the resolution. 

Lock-in and Rights of 

Unitholders 

For details, please see the sections entitled ñInformation Concerning the Unitsò and ñRights of 

Unitholdersò on pages 359 and 460, respectively. 

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

section entitled ñRisk Factorsò on page 87. 

ISIN INE0NR623014 

*  Subject to finalisation of Allotment of Units in the Offer. 

**  The Investment Manager may, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in this Offer for up 

to 60% of the Institutional Investor Portion in accordance with the InvIT Regulations. 
***  The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date. 

****  The Investment Manager may, in consultation with the Book Running Lead Managers, consider closing the Bid/ Offer Period for QIBs one Working 

Day prior to the Bid/ Offer Closing Date, in accordance with the InvIT Regulations. 
*****  With respect to the Units offered by the Selling Unitholders in the Offer for Sale, the Selling Unitholders have held Units for a period of at least one 

year immediately preceding the date of this Draft Offer Document and are free from any encumbrance or lock-in on the date of this Draft Offer 

Document. 

#  The Investment Manager may, in consultation with the Book Running Lead Managers, consider participation by Strategic Investors in the Offer in 

accordance with the InvIT Regulations and InvIT Master Circular. Each Strategic Investor proposing to invest in the Offer shall enter into a Strategic 
Investor Unit Subscription Agreement with the Investment Manager (on behalf of the Trust) prior to filing of the Offer Document with SEBI and the 

Stock Exchange(s). 

The Offer is a public Offer of Units under Regulation 14(4) of the InvIT Regulations read with Chapter 14 of the InvIT Master 

Circular and consists of the Offer for Sale. The total Units issued and outstanding after this Offer will increase pursuant to the 

Swap Transaction. Please refer to the section entitled ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio 

Assets by the Trustò on page 56. 

In accordance with the InvIT Regulations and Trust Deed, none of the Unitholders currently enjoy superior voting or any other 

rights over another Unitholder. Further, there shall not be multiple classes of Units. However, Unitholder(s) holding 10% or 

more of the total outstanding units of the Trust, either individually or collectively shall have the right, but not the obligation, to 

nominate any person for appointment as a unitholder nominee director (non-independent director) on the board of directors of 

the Investment Manager in accordance with the InvIT Regulations read with the InvIT Master Circular. Please refer to the 

section entitled ñCorporate Governanceò on page 179 for more information on such rights. 

As the Offer is an Offer for Sale of Units by the Selling Unitholders, the Trust will not receive any proceeds from the Offer. 

No person connected with the Offer, including any person connected with the distribution of this Draft Offer Document, shall 

offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise, to any person 
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for making an application for Allotment of the Units pursuant to the Offer, except for any fees or commission for services 

rendered in relation to the Offer. For further details in relation to this Offer, including the method of application, please see the 

section entitled ñOffer Informationò on page 467. 

The Offer is being made through the Book Building Process, wherein not more than 75% of the Offer Size (excluding the 

Strategic Investor Portion) shall be available for allocation to Institutional Investors on a proportionate basis, provided that the 

Investment Manager, in consultation with the Book Running Lead Managers, may allocate up to 60% of the Institutional 

Investor Portion to Anchor Investors on a discretionary basis in accordance with the InvIT Regulations and InvIT Master 

Circular. Further, not less than 25% of the Offer Size (excluding the Strategic Investor Portion) shall be available for allocation 

on a proportionate basis to Non-Institutional Investors, subject to the receipt of valid Bids at or above the Offer Price. 

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

proportionate basis. In the event of under-subscription in any category, the unsubscribed portion in that 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 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% of the total post-Offer unit 

capital of the Trust. 

There shall be only one denomination of Units at any given time. The Investment Manager shall comply with the disclosure 

and accounting norms specified by SEBI from time to time. 

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

For further details in relation to this Offer, including the method of application, please see ñOffer Informationò on page 467. 
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OVERVIEW OF THE TRUST  

The following overview is qualified in its entirety by, and is subject to, the more detailed information contained in, or referred 

to elsewhere, in this Draft Offer Document. The statements contained in this summary that are not historical facts may be 

forward-looking statements. Such statements are subject to certain risks, uncertainties and assumptions that could cause actual 

results of the Trust to differ materially from those forecasted or projected in this Draft 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 pursuant to the Offer involves risks. Bidders are 

advised not to rely solely on this overview, however, and should read this Draft Offer Document in its entirety and in particular, 

the section entitled ñRisk Factorsò on page 87. 

Structure and description of the Trust 

The Settlor set up the Trust by way of the Original Trust Deed dated December 7, 2021 as a contributory irrevocable trust under 

the provisions of the Indian Trusts Act, 1882 at New Delhi, India such that all assets and properties of the Trust are held by the 

Trustee for the benefit of Unitholders subject to provisions of the Trust Deed and InvIT Regulations. The Trust was registered 

as an infrastructure investment trust under the InvIT Regulations on April 5, 2022, having registration number IN/InvIT/22-

23/0022. The Original Trust Deed was amended and restated by a trust deed dated July 8, 2022, which was subsequently further 

amended and restated by the Trust Deed dated March 11, 2024. The units of the Trust were initially listed on Stock Exchanges 

pursuant to a private placement of Units since April 19, 2023. For details of the registered office and contact person of the 

Settlor, please see the section entitled ñGeneral Informationò on page 134. 

Pursuant to the resolution dated January 30, 2026 passed by the board of directors of Cube Highways Fund Advisors Private 

Limited acting in its capacity as the investment manager of the Trust, the subsequent resolution dated February 19, 2026, passed 

by the Unitholders of the Trust, the deed of adherence to the Trust Deed dated February 20, 2026 and in accordance with the 

InvIT Regulations, CH-I and CH-II I were declassified as the sponsors of the Trust and, CH-V was inducted as the new sponsor 

of the Trust. For more details regarding the Sponsor please see the section entitled ñParties to Trustò on page 143. 

Further, Cube Highways Fund Advisors Private Limited is the Investment Manager of the Trust, Cube Highways and 

Transportation Assets Advisors Private Limited is the Project Manager*  to the Trust and the settlor of the Trust. For further 

details, please see the section entitled ñParties to the Trustò on page 143. 

* Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the (i) change of the project manager 

of the Trust and the appointment of Cube Highways Asset & Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new 
project manager of the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of requisite approvals from the relevant 

concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the New PIMA will be executed. The aforesaid change 

has not been completed as of the date of this Draft Offer Document. For further details, please see the section entitled ñParties to the Trust - The Project 

Manager ï Cube Highways and Transportation Assets Advisors Private Limitedò on page 168. 

Investment Objectives 

The objective of the Trust is to carry on the activities of, and to make investments as, an infrastructure investment trust, as 

permissible under the InvIT Regulations, and in accordance with the InvIT Documents, to the extent applicable. The investment 

of the Trust shall be in any manner permissible under, and in accordance with, the InvIT Documents, the InvIT Regulations 

and applicable law, the investment strategy, and as detailed in the Trust Deed, this Draft Offer Document and the InvIT 

Documents, to the extent applicable, including in eligible infrastructure projects either directly or through SPVs or Holding 

Company(ies) or securities of Indian companies related to the infrastructure sector or government securities or money market 

instruments, liquid mutual funds or cash equivalents (the ñInvestment Objectivesò). 

The Trustee shall ensure that the capital contribution shall be utilized solely for the purposes of making investments as stated 

above, in accordance with the InvIT Regulations and applicable law and shall not be utilized for any activities prohibited under 

the InvIT Regulations. Further, the Trustee shall ensure that the Trust complies with any additional conditions as may be 

specified by SEBI or applicable law. 

Investments by the Trust shall be in compliance with the provisions of the InvIT Regulations and unless specifically provided 

under applicable law, the Trust shall not carry out any other principal activity or trade, in contradiction of the restrictions and 

requirements under applicable law. The Trust, through the Investment Manager, shall do all things necessary and conducive to 

the attainment of the Investment Objectives, directly or through agents or other delegates (including the Investment Manager 

and the Project Manager), subject to the provisions of the InvIT Regulations and any other applicable law. 

The Trustee, on the advice of the Investment Manager, may, if it deems expedient, from time to time, review, revise, amend, 

vary or alter the Investment Objectives in accordance with the Trust Deed, subject to the provisions of the InvIT Documents, 

the InvIT Regulations and any other applicable law. 
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Fee and expenses 

Annual Expenses 

The expenses in relation to the Trust, other than such expenses incurred in relation to operations of the Portfolio Assets, would 

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

Valuer; and (vi) other intermediaries and consultants. 

The estimated recurring expenses on an annual basis (exclusive of out-of-pocket expenses, and escalations) on a consolidated 

basis are as follows: 

  

Payable by the Trust Estimated Expenses* 

Fee payable to the Valuer Please see Note 1  

Fee payable to Trustee Please see Note 2  

Fee payable to Investment Manager Please see Note 3  

Fee payable to Project Manager  Please see Note 4  

Fee payable to the Statutory Auditors Please see Note 5  

Fee payable to the Technical Consultants 20,414,000 

Fee payable to the Traffic Consultants 18,054,000 

Fee payable to Stock Exchange and Depositories [ǒ] 

Fee payable to Registrar [ǒ] 

Fee payable to Credit Rating Agencies [ǒ]**  
* The fee and expenses are inclusive of GST. For details with respect to actual expenses incurred by the Trust for the (i) six months ended September 30, 2025, 
March 31, 2025, March 31, 2024, March 31, 2023; and (ii) nine months ended December 31, 2025, please refer to Audited Consolidated Financial Statements 

and Consolidated Unaudited Financial Information, respectively. 

** The engagement is not structured on an annual basis. This section will be updated and finalised prior to the filing of the Offer Document. 
 

Note 1: 

The Valuer shall be entitled to a fee of  12,744,000 excluding out of pocket expenses incurred in connection with the 

performance of the services, and an administrative surcharge, to be calculated as 10 % of the out-of-pocket expenses. 

Note 2: 

The Trustee shall be entitled to a fee of  2,950,000 (the ñTrusteeship Feeò), which shall be paid annually to the Trustee for 

the services rendered to the Trust. In addition, the Trustee shall be entitled to recover from the Trust any (i) any legitimate out 

of pocket expenses incurred by it in relation to its trusteeship of the Trust, and (ii) any tax or duty including GST (other than 

income tax) which is, or has become as on the date of collection of such tax or duty, leviable under the applicable law on the 

fee payable to the Trustee by the Trust, in accordance with the terms of engagement of the Trustee. 

Note 3: 

The Investment Manager shall be entitled to a fee from the funds of the Trust, on an armôs length basis, in accordance with the 

Investment Management Agreement (ñManagement Feeò). The Management Fee shall be calculated annually and shall be the 

higher of: 

(a) 0.75% of the revenue of the Portfolio Assets (ñFee Percentageò); or 

(b)  190 million (ñMinimum Thresholdò) subject to an escalation of 7% per annum from April 1, 2023, onwards. 

The Investment Manager shall raise invoices on a monthly basis in Indian Rupees. All the invoices raised by the Investment 

Manager to the Trustee (on behalf of the Trust) will be at an armôs length price. Each such invoice shall be raised within 30 

(thirty) days from the close of every month and payable within 30 (thirty) days upon receipt thereof. 

The Investment Manager may charge a delay interest at the rate of 12% per annum in case of failure of the Trustee (on behalf 

of the Trust) to make the payment within the time mentioned above, and such interest shall be payable for the period of delay. 

All payments to the Investment Manager shall be made in cash to the bank account provided in writing by the Investment 

Manager to the other Parties. 

In addition, the Investment Manager shall be entitled to recover from the Trust any tax or duty or levies, including goods and 

services tax (other than income tax), which is, or may become, leviable under applicable law on the Management Fee. The 

Trust will be entitled to deduct or withhold applicable tax at source on the Management Fee, in accordance with the tax 

regulations applicable in India at the time of payment of the Management Fee. Any change in the Management Fee will be 

subject to approval of the Unitholders, as required under the InvIT Regulations and applicable law. 

Note 4: 

The Project Manager# shall be entitled to a fee from the funds of the Portfolio Assets, on an armôs length basis in accordance 

with the Project Implementation and Management Agreement (ñPM Feeò). The PM Fee shall be paid by each Existing Portfolio 



 

38 
 

Assets and Proposed Portfolio Assets upon execution of the respective deed of adherence to the PIMA, from their respective 

funds. The PM Fee shall be calculated annually and shall be the higher of: 

(a). 1.55 % of the standalone revenue of the relevant portfolio Asset based on the audited financial statements of such 

asset; or 

(b). during the term of the relevant Concession Agreement for each portfolio asset, the following amounts in relation to 

the relevant assets (ñMinimum Thresholdò) as set out in the Project Implementation and Management Agreement 

subject to an escalation of 7% per annum from April 1, 2024. 

Sr. No. Name Minimum Threshold Amount 

(in  million) 

Existing Portfolio Assets 
1.  APEPL 14.90 

2.  DATRPL 114.70 

3.  FRHPL 32.00 

4.  GAEPL 15.10 

5.  HTPL 12.30 

6.  JMTPL 26.60 

7.  JLTPL 10.60 

8.  JVTPL  7.40 

9.  KETPL  7.20 

10.  KMTPL 14.30 

11.  LRTPL  10.80 

12.  MKTPL 12.10 

13.  MBEL 12.30 

14.  NKTPL 7.50 

15.  NDEPL 11.60 

16.  SMTPL 7.00 

17.  WVEPL 10.40 

18.  WUPTPL 15.40 

19.  BWHPL 11.30 

20.  MSHPL 12.10 

21.  SPPL 11.50 

22.  SIPL 13.20 

23.  THPL 17.00 

24.  MHPL 10.60 

25.  JUHPL * 

26.  QEPL * 

27.  NAMEPL 15.10 

Proposed Portfolio Assets 
28.  BFHL * 

29.  WMTPL * 

30.  CNTL * 

31.  DTPL * 
*  Not presently applicable for this asset 
#  Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the (i) change of the 

project manager of the Trust and the appointment of Cube Highways Asset & Project Advisory Private Limited (which is a wholly owned 

subsidiary of the IM) as the new project manager of the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of 
requisite approvals from the relevant concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the New 

PIMA will be executed. The aforesaid change has not been completed as of the date of this Draft Offer Document. For further details, please 

see the section entitled ñParties to the Trust - The Project Manager ï Cube Highways and Transportation Assets Advisors Private Limitedò 

on page 168. 

The payments of PM Fee shall be subject to applicable tax deduction, as may be required as per applicable law. The 

PM Fee shall be exclusive of GST, which shall be paid to the account of the relevant Portfolio Assets. The Project 

Manager may charge delay interest at the rate of 12% in case of failure to make payments by the project SPV within 

the agreed timelines in accordance with the provisions of the Project Implementation and Management Agreement. 

Note 5: 

The Auditor shall be entitled to a fee of  32.10 million as the statutory auditors of the Trust. The above fees exclude fees paid 

to S.B. Billimoria & Co. LLP as statutory auditors of the SPVs and the Investment Manager, one-time costs, certification costs 

and other similar expenses. The above amount includes only the fees payable to S.B. Billimoria & Co. LLP in its capacity as 

statutory auditor of the Trust. The fees are dependent on the number of entities under consolidation and the agreed scope of 

work and may therefore be subject to change. 

Set-up expenses 

In connection with the establishment and registration of the Trust, the Investment Manager has incurred expenses of  1.70 

million. 
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Offer Expenses 

The total expenses of this Offer are estimated to be up to [ǒ]. For details in relation to the Offer Expenses, please see ñUse of 

Proceeds ï Offer Expensesò on page 362 

Details of credit ratings 

Please see the section entitled ñGeneral Information ï Credit ratingsò on page 139 in relation to the details of credit ratings. 
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DESCRIPTION OF THE PORTFOLIO ASSETS  

Details of arrangements pertaining to the Trust 

The Trustôs portfolio of assets comprises of: (a) Existing Portfolio Assets, namely: (i) Andhra Pradesh Expressway Private 

Limited; (ii) Borgaon Watambare Highways Private Limited; (iii) DA Toll Road Private Limited; (iv) Farakka-Raiganj 

Highways Private Limited; (v) Ghaziabad Aligarh Expressway Private Limited; (vi) Hazaribagh Tollway Private Limited; (vii) 

Jaipur-Mahua Tollway Private Limited; (viii) Jammu Udhampur Highway Private Limited; (ix) Jhansi-Lalitpur Tollway Private 

Limited; (x) Jhansi-Vigakhet Tollway Private Limited; (xi) KanyakumariïEtturavattam Tollway Private Limited; (xii) Kotwaï

Muzaffarpur Tollway Private Limited; (xiii) LucknowïRaebareli Tollway Private Limited; (xiv) Madurai-Kanyakumari 

Tollway Private Limited; (xv) Mahua Bharatpur Expressways Limited; (xvi) Mangalwedha-Solapur Highways Private Limited; 

(xvii) Mangloor Highways Private Limited; (xviii)  N.A.M. Expressway Private Limited; (xix) Nanguneri-Kanyakumari 

Tollway Private Limited; (xx) Nelamangala Devihalli Expressway Private Limited; (xxi) Quazigund Expressway Private 

Limited; (xxii) Salaipudhur-Madurai Tollway Private Limited; (xxiii) Shankarampet Projects Private Limited; (xxiv) Srirangam 

Infra Private Limited; (xxv) Tirumala Highways Private Limited; (xxvi) Walayar Vadakkencherry Expressways Private 

Limited; and (xxvii) Western UP Tollway Private Limited; and will comprise of: (b) Proposed Portfolio Assets, namely (i) 

Baharampore-Farakka Highways Limited; (ii) Chenani Nashri Tunnelway Limited; (iii) Devanahalli Tollway Private Limited; 

and (iv) Western MP Infrastructure & Toll Roads Private Limited. 

The details of the Existing Portfolio Assets as of the date of this Draft Offer Document are provided below: 

1. Andhra Pradesh Expressway Private Limited (ñAPEPLò) 

Andhra Pradesh Expressway Private Limited is a private company incorporated on November 11, 2005, under the 

Companies Act, 1956 (CIN: U63031DL2005PTC349200). APEPL was originally incorporated as ñAndhra Pradesh 

Expressway Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh 

certificate of incorporation dated April 2, 2025, was issued. Its registered office is located at B-376, Upper Ground 

Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of APEPL is  3,000,000,000 (divided into 

50,000,000 equity shares of  10 each and 250,000,000 preference shares of  10 each) and its issued, subscribed and 

paid-up capital is  119,000,600 (divided into 11,900,060 equity shares of  10 each), as at the date of this Draft Offer 

Document. No preference shares have been issued by APEPL as at the date of this Draft Offer Document. The 

shareholding pattern of APEPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 11,900,059 99.99 

2.  Sandeep Lakhanpal* 1 Negligible 

Total  11,900,060 100.00 

*  Nominee shareholder of the Trust. 

2. DA Toll Road Private Limited (ñDATRPLò) 

DA Toll Road Private Limited is a private limited company incorporated on May 26, 2010, under the Companies Act, 

1956 (CIN: U45203DL2010PTC430141). Its registered office is located at B-376, Upper Ground Floor, Nirman Vihar, 

New Delhi, India 110092. The authorised capital of DATRPL is  100,000,000 (divided into 10,000,000 equity shares 

of  10 each) and its issued, subscribed and paid-up capital is  90,180,000 (divided into 9,018,000 equity shares of  

10 each), as at the date of this Draft Offer Document. The shareholding pattern of DATRPL as at the date of this Draft 

Offer Document is provided below:  
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 9,017,999 99.99 

2.  Sandeep Lakhanpal* 1 Negligible 

Total  9,018,000 100.00 

*  Nominee shareholder of the Trust. 

3. Borgaon Watambare Highways Private Limited (ñBWHPLò) 

Borgaon Watambare Highways Private Limited is a private limited company incorporated on April 11, 2018, under 

the Companies Act, 2013 (CIN: U45203DL2018PTC447846). BWHPL was originally incorporated with the name 

DBL Borgaon Watambare Highways Private Limited, thereafter its name was changed to BWHPL. Consequently, a 

fresh certificate of incorporation dated August 22, 2022, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of BWHPL is  2,500,000 (divided 

into 250,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  2,259,560 (divided into 

225,956 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of BWHPL 

as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 225,955 99.99 

2.  Abhijit Saukhyashil Sathe* 1 Negligible 

Total  225,956 100.00 

*  Nominee shareholder of the Trust. 

4. Mangalwedha Solapur Highways Private Limited (ñMSHPLò) 

Mangalwedha Solapur Highways Private Limited is a private limited company incorporated on April 11, 2018, under 

the Companies Act, 2013, (CIN: U45309DL2018PTC447504). MSHPL was originally incorporated with the name 

DBL Mangalwedha Solapur Highways Private Limited, thereafter its name was changed to MSHPL. Consequently, a 

fresh certificate of incorporation dated October 12, 2022, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of MSHPL is  2,500,000 (divided 

into 250,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  1,918,740 (divided into 

191,874 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of MSHPL 

as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 191,873 99.99 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

2.  Abhijit Saukhyashil Sathe* 1 Negligible 

Total  191,874 100.00 

*  Nominee shareholder of the Trust. 

5. Farakka Raiganj Highways Private Limited (ñFRHPLò) 

Farakka Raiganj Highways Private Limited is a private limited company incorporated on March 11, 2010, under the 

Companies Act, 1956 (CIN: U45400DL2010PTC428360). FRHPL was originally incorporated as ñFarakka Raiganj 

Highways Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh 

certificate of incorporation dated September 24, 2024, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of FRHPL is  2,600,000,000 (divided 

into 260,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  2,502,210,000 (divided 

into 250,221,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of 

FRHPL as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 250,220,999 99.99 

2.  Sandeep Lakhanpal* 1 Negligible 

Total  250,221,000 100.00 

*  Nominee shareholder of the Trust. 

6. Ghaziabad Aligarh Expressway Private Limited (ñGAEPLò) 

Ghaziabad Aligarh Expressway Private Limited is a private limited company incorporated on December 18, 2009, 

under the Companies Act, 1956 (CIN: U70101DL2009PTC197148). Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of GAEPL is  1,940,000,000 (divided 

into 194,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  1,940,000,000 (divided 

into 194,000,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of 

GAEPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 193,999,999 99.99 

2.  Vinay C Sekar *  1 Negligible 

Total  194,000,000 100.00 
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*  Nominee shareholder of the Trust. 

7. Hazaribagh Tollway Private Limited (ñHTPLò) 

Hazaribagh Tollway Private Limited is a private limited company incorporated on December 13, 2019, under the 

Companies Act, 2013 (CIN: U45500DL2019FTC358748). HTPL was originally incorporated as ñHazaribagh Tollway 

Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh certificate 

of incorporation dated December 5, 2023, was issued. Its registered office is located at B-376, Upper Ground Floor, 

Nirman Vihar, New Delhi, India 110092. The authorised capital of HTPL is  90,000,000 (divided into 9,000,000 

equity shares of  10 each), and its issued, subscribed and paid-up capital is  45,050,000 (divided into 4,505,000 

equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of HTPL as at the 

date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 4,504,999 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  4,505,000 100.00 

*  Nominee shareholder of the Trust. 

8. Jhansiï Lalitpur Tollway Private Limited (ñJLTPLò) 

Jhansi-Lalitpur Tollway Private Limited is a private limited company incorporated on December 17, 2019, under the 

Companies Act, 2013 (CIN: U45100DL2019FTC358903). JLTPL was originally incorporated as ñJhansi-Lalitpur 

Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh 

certificate of incorporation dated December 5, 2023, was issued. Its registered office is located at B-376, Upper Ground 

Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of JLTPL is  45,000,000 (divided into 

4,500,000 equity shares of  10 each), and its issued, subscribed and paid-up capital is  22,185,000 (divided into 

2,218,500 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of JLTPL 

as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 2,218,499 99.99 

2.  Vinay C Sekar* 1 Negligible 

Total  2,218,500 100.00 

*  Nominee shareholder of the Trust. 

9. Jaipur-Mahua Tollway Private Limited (ñJMTPLò) 

Jaipur-Mahua Tollway Private Limited is a private limited company incorporated on March 18, 2005, under the 

Companies Act, 1956 (CIN: U45200DL2005PTC288617). JMTPL was originally incorporated as ñJaipur-Mahua 

Tollway Private Limitedò a private limited company. Thereafter, it converted into a public limited company, ñJaipur-

Mahua Tollway Limitedò, and a new certificate of incorporation dated April 13, 2008, was issued. Subsequently, it 
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converted into a private company, JMTPL, and a fresh certificate of incorporation dated December 5, 2023, was issued. 

Its registered office is located at B-376, Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised 

capital of JMTPL is  1,955,000,000 (divided into 195,500,000 equity shares of  10 each) and its issued, subscribed 

and paid-up capital is  1,310,510,260 (divided into 131,051,026 equity shares of  10 each), as at the date of this 

Draft Offer Document. The shareholding pattern of JMTPL as at the date of this Draft Offer Document is provided 

below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 131,051,025 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total 131,051,026 100.00 

*  Nominee shareholder of the Trust. 

10. Jhansi-Vigakhet Tollway Private Limited (ñJVTPLò) 

Jhansi-Vigakhet Tollway Private Limited is a private limited company incorporated on December 13, 2019, under the 

Companies Act, 2013 (CIN: U45309DL2019FTC358750). JVTPL was originally incorporated as ñJhasi-Vigakhet 

Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh 

certificate of incorporation dated December 2, 2023, was issued. Its registered office is located at B-376, Upper Ground 

Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of JVTPL is  30,000,000 (divided into 

3,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  14,520,000 (divided into 

1,452,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of JVTPL 

at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 1,451,999 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total 1,452,000 100.00 

*  Nominee shareholder of the Trust. 

11. Kanyakumari-Etturavattam Tollway Private Limited (ñKETPLò) 

Kanyakumari-Etturavattam Tollway Private Limited is a private limited company incorporated on December 13, 2019, 

under the Companies Act, 2013 (CIN: U45209DL2019FTC358745). KETPL was originally incorporated as 

ñKanyakumari-Etturavattam Tollway Limitedò a public limited company. Subsequently, it converted into a private 

limited company, and a fresh certificate of incorporation dated December 5, 2023, was issued. Its registered office is 

located at B-376, Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of KETPL is 

 75,000,000 (divided into 7,500,000 equity shares of  10 each), and its issued, subscribed and paid-up capital is  

36,405,000 (divided into 3,640,500 equity shares of  10 each), as at the date of this Draft Offer Document. The 

shareholding pattern of KETPL as at the date of this Draft Offer Document is provided below: 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 3,640,499 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  3,640,500 100.00 

*  Nominee shareholder of the Trust. 

12. Shankarampet Projects Private Limited (ñSPPLò) 

Shankarampet Projects Private Limited is a private limited company incorporated on April 12, 2018, under the 

Companies Act, 2013, (CIN: U45309DL2018PTC457549). SPPL was originally incorporated with the name KNR 

Shankarampet Projects Private Limited, thereafter its name has been changed to SPPL. Consequently, a fresh 

certificate of incorporation dated November 8, 2024, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of SPPL is  521,200,000 (divided into 

521,200 equity shares of  1,000 each), and its issued, subscribed and paid-up capital is  521,150,000 (divided into 

521,150 equity shares of  1,000 each), as at the date of this Draft Offer Document. The shareholding pattern of SPPL 

as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 521,149 99.99 

2.  Abhijit Saukhyashil Sathe* 1 Negligible 

Total  521,150 100.00 

*  Nominee shareholder of the Trust. 

13. Srirangam Infra Private Limited (ñSIPLò) 

Srirangam Infra Private Limited is a private limited company incorporated on March 19, 2018, under the Companies 

Act, 2013 (CIN: U45209DL2018PTC457231). SIPL was originally incorporated with the name KNR Srirangam Infra 

Private Limited, thereafter its name was changed to SIPL. Consequently, a fresh certificate of incorporation dated 

November 8, 2024, was issued. Its registered office is located at B-376, Upper Ground Floor, Nirman Vihar, New 

Delhi, India 110092. The authorised capital of SIPL is  481,150,000 (divided into 481,150 equity shares of  1,000 

each), and its issued, subscribed and paid-up capital is  481,150,000 (divided into 481,150 equity shares of  1,000 

each), as at the date of this Draft Offer Document. The shareholding pattern of SIPL as at the date of this Draft Offer 

Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 481,149 99.99 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

2.  Abhijit Saukhyashil Sathe* 1 Negligible 

Total  481,150 100.00 

*  Nominee shareholder of the Trust. 

14. Tirumala Highways Private Limited (ñTHPLò) 

Tirumala Highways Private Limited is a private limited company incorporated on April  13, 2018, under the Companies 

Act, 2013 (CIN: U45500DL2018PTC457230). THPL was originally incorporated with the name KNR Tirumala Infra 

Private Limited, thereafter its name was changed to THPL. Consequently, a fresh certificate of incorporation dated 

November 8, 2024, was issued. Its registered office is located at B-376, Upper Ground Floor, Nirman Vihar, New 

Delhi, India 110092. The authorised capital of THPL is  716,300,000 (divided into 716,300 equity shares of  1,000 

each), and its issued, subscribed and paid-up capital is  716,250,000 (divided into 716,250 equity shares of  1,000 

each), as at the date of this Draft Offer Document. The shareholding pattern of THPL as at the date of this Draft Offer 

Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 716,249 99.99 

2.  Abhijit Saukhyashil Sathe* 1 Negligible 

Total  716,250 100.00 

*  Nominee shareholder of the Trust. 

15. Kotwa Muzaffarpur Tollway Private Limited (ñKMTPLò) 

Kotwa Muzaffarpur Tollway Private Limited is a private limited company incorporated on December 13, 2019, under 

the Companies Act, 2013 (CIN: U45100DL2019FTC358749). KMTPL was originally incorporated as ñKotwa 

Muzaffarpur Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, 

and a fresh certificate of incorporation dated December 5, 2023, was issued. Its registered office is located at B-376, 

Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of KMTPL is  95,000,000 

(divided into 9,500,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  47,605,000 

(divided into 4,760,500 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding 

pattern of KMTPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 4,760,499 99.99 

2.  Vinay C. Sekar* 1 Negligible 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

Total  4,760,500 100.00 

*  Nominee shareholder of the Trust. 

16. Lucknow Raebareli Tollway Private Limited (ñLRTPLò) 

Lucknow Raebareli Tollway Private Limited is a private limited company incorporated on December 13, 2019, under 

the Companies Act, 2013 (CIN: U45209DL2019FTC358746). LRTPL was originally incorporated as ñLucknow 

Raebareli Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, and 

a fresh certificate of incorporation dated December 12, 2023, was issued. Its registered office is located at B-376, 

Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of LRTPL is  55,000,000 

(divided into 5,500,000 equity shares of  10 each), and its issued, subscribed and paid-up capital is  27,010,000 

(divided into 2,701,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding 

pattern of LRTPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 2,700,999 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total 2,701,000 100.00 

*  Nominee shareholder of the Trust. 

17. Mahua Bharatpur Expressways Limited (ñMBELò) 

Mahua Bharatpur Expressways Limited is a public company incorporated on March 23, 2005, under the Companies 

Act, 1956 (CIN: U45203DL2005PLC329746). MBEL was originally incorporated with the name ñMadhucon Agra-

Jaipur Expressways Limitedò thereafter its name was changed to MBEL. Consequently, a fresh certificate of 

incorporation dated February 18, 2017, was issued. Its registered office is located at B-376, Upper Ground Floor, 

Nirman Vihar, New Delhi, India 110092. The authorised capital of MBEL is  1,000,000,000 (divided into 

100,000,000 equity shares of  10 each), and its issued, subscribed and paid-up capital is  993,600,000 (divided into 

99,360,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of MBEL 

as at the date of this Draft Offer Document is provided below. MBEL has issued certain non-convertible debentures 

for more details please see section entitled "Financial Indebtedness and Deferred - Payments - Principal terms of the 

non-convertible debentures issued by MBELò on page 370. 

Sr. No. Shareholderôs Name** No. of equity shares Percentage (%) 

1. Cube Highways Trust 99,333,994 99.97 

2. Madhucon Infra Limited** 26,000 0.03 

3. Pankaj Vasani* 1 Negligible 
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Sr. No. Shareholderôs Name** No. of equity shares Percentage (%) 

4. Abhijit Saukhyashil Sathe* 1 Negligible 

5. Sandeep Lakhanpal* 1 Negligible 

6. Vinay C. Sekar* 1 Negligible 

7. Saurabh Bansal* 1 Negligible 

8. Rohan Sharma* 1 Negligible 

Total  99,360,000 100.00 

*  Nominee shareholder of the Trust. 

**  In accordance with Regulation 18(3)(a) of the InvIT Regulations, the Trust (acting through the Trustee), the Trustee, the Investment Manager, 

CH-I, CH-III, MBEL and Madhucon Infra Limited (ñMadhuconò) have entered into a letter agreement dated November 22, 2022, pursuant 
to which Madhucon has agreed that it shall not act in any manner that prevent the Trust (acting through the Trustee), the Investment Manager 

or MBEL from complying with the provisions of applicable law, including the InvIT Regulations. 

18. Madurai-Kanyakumari Tollway Private Limited (ñMKTPLò) 

MaduraiïKanyakumari Tollway Private Limited is a private limited company incorporated on December 13, 2019, 

under the Companies Act, 2013 (CIN: U45100DL2019FTC358752). MKTPL was originally incorporated as 

ñMadurai- Kanyakumari Tollway Limitedò a public limited company. Subsequently, it converted into a private limited 

company, and a fresh certificate of incorporation dated December 5, 2023, was issued. Its registered office is located 

at B-376, Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of MKTPL is  

77,500,000 (divided into 7,750,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  

38,255,000 (divided into 3,825,500 equity shares of  10 each), as at the date of this Draft Offer Document. The 

shareholding pattern of MKTPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 3,825,499 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  3,825,500 100.00 

*  Nominee shareholder of the Trust. 

19. Mangloor Highways Private Limited (ñMHPLò) 

Mangloor Highways Private Limited is a private limited company incorporated on April 11, 2018, under the 

Companies Act, 2013 (CIN: U45309DL2018PTC447486). MHPL was originally incorporated with the name DBL 

Mangloor Highways Private Limited, thereafter its was changed to MHPL. Consequently, a fresh certificate of 



 

49 
 

incorporation dated April  30, 2025, was issued. Its registered office is located at B-376, Upper Ground Floor, Nirman 

Vihar, New Delhi, India 110092. The authorised capital of MHPL is  5,000,000 (divided into 500,000 equity shares 

of  10 each and its issued, subscribed and paid-up capital is  3,574,820 (divided into 357,482 equity shares of  10 

each), as at the date of this Draft Offer Document. The shareholding pattern of MHPL as at the date of this Draft Offer 

Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 357,481 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  357,482 100.00 

*  Nominee shareholder of the Trust. 

20. N.A.M. Expressway Private Limited (ñNAMEPLò) 

N.A.M. Expressway Private Limited is a private company incorporated on June 15, 2010, under the Companies Act, 

1956 (CIN: U45209DL2010PTC362956). NAMEPL was originally incorporated as ñN.A.M. Expressway Limitedò a 

public limited company. Subsequently, it converted into a private limited company, and a fresh certificate of 

incorporation dated January 28, 2026, was issued. Its registered office is located at B-376, Upper Ground Floor, 

Nirman Vihar, New Delhi, India 110092, Delhi, India. The authorised capital of NAMEPL is 2,335,100,000 (divided 

into 233,510,000 equity shares of 10 each), and its issued, subscribed and paid-up capital is 2,335,100,000 (divided 

into 233,510,000 equity shares of 10 each), as at the date of this Draft Offer Document. The shareholding pattern of 

NAMEPL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 233,509,996 99.99 

2.  Pankaj Vasani* 1 Negligible 

3.  Sandeep Lakhanpal* 1 Negligible 

4.  Vinay C. Sekar* 1 Negligible 

5.  Saurabh Bansal* 1 Negligible 

Total  233,510,000 100.00 

*  Nominee shareholder of the Trust. 

21. Nelamangala Devihalli Expressway Private Limited (ñNDEPLò) 
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Nelamangala Devihalli Expressway Private Limited is a private limited company incorporated on November 20, 2017, 

under the Companies Act, 2013 (CIN: U45100DL2017PTC326190). NDEPL was originally incorporated with the 

name ñGradient Infra Assets Advisors Private Limitedò thereafter its name was changed to NDEPL. Consequently, a 

fresh certificate of incorporation dated October 12, 2018, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of NDEPL is 100,000,000 (divided 

into 10,000,000 equity shares of 10 each), and its issued, subscribed and paid-up capital is 94,829,860 (divided into 

9,482,986 equity shares of 10 each), as at the date of this Draft Offer Document. The shareholding pattern of NDEPL 

as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 9,482,985 99.99 

2.  Vinay C Sekar* 1 Negligible 

Total  9,482,986 100.00 

*  Nominee shareholder of the Trust. 

22.  Nanguneri Kanyakumari Tollway Private Limited (ñNKTPLò) 

Nanguneri Kanyakumari Tollway Private Limited is a private limited company incorporated on December 13, 2019, 

under the Companies Act, 2013 (CIN: U45309DL2019FTC358753). NKTPL was originally incorporated as 

ñNanguneri Kanyakumari Tollway Limitedò a public limited company. Subsequently, it converted into a private 

limited company, and a fresh certificate of incorporation dated December 5, 2023, was issued. Its registered office is 

located at B-376, Upper Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of NKTPL is 

 99,000,000 (divided into 9,900,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  

50,185,000 (divided into 5,018,500 equity shares of  10 each), as at the date of this Draft Offer Document. The 

shareholding pattern of NKTPL as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 5,018,499 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  5,018,500 100.00 

*  Nominee shareholder of the Trust. 

23. Salaipudhur-Madurai Tollway Private Limited (ñSMTPLò) 

Salaipudhur Madurai Tollway Private Limited is a private limited company incorporated on December 13, 2019, under 

the Companies Act, 2013 (CIN: U45309DL2019FTC358747). SMTPL was originally incorporated as ñSalaipudhur 

Madurai Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, and 

a fresh certificate of incorporation dated December 5 2023, was issued. Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of SMTPL is  70,000,000 (divided 

into 7,000,000 equity shares of  10 each), and its issued, subscribed and paid-up capital is  33,590,000 (divided into 

3,359,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of SMTPL 

as at the date of this Draft Offer Document is provided below: 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 3,358,999 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  3,359,000 100.00 

*  Nominee shareholder of the Trust. 

24. Western UP Tollway Private Limited (ñWUPTPLò) 

Western UP Tollway Private Limited is a private limited company incorporated on April 20, 2005, under the 

Companies Act, 1956 (CIN: U90000DL2005PTC310964). WUPTPL was originally incorporated as ñWestern UP 

Tollway Limitedò a public limited company. Subsequently, it converted into a private limited company, and a fresh 

certificate of incorporation dated March 4, 2024, was issued. Its registered office is located at B-376, Upper Ground 

Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of WUPTPL is  1,200,000,000 (divided into 

120,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  1,148,752,040 (divided into 

114,875,204 equity shares of  10 each). Further, WUPTPL has made filings with respect to a capital reduction scheme 

as at the date of this Draft Offer Document. The shareholding pattern of WUPTPL as at the date of this Draft Offer 

Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 114,875,203 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  114,875,204 100.00 

*  Nominee shareholder of the Trust. 

25. Walayar Vadakkencherry Expressways Private Limited (ñWVEPLò) 

Walayar Vadakkencherry Expressways Private Limited is a private limited company incorporated on August 16, 2012, 

under the Companies Act, 1956 (CIN: U45209DL2012PTC423717). Its registered office is located at B-376, Upper 

Ground Floor, Nirman Vihar, New Delhi, India 110092. The authorised capital of WVEPL is  9,000,000 (divided 

into 900,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  9,000,000 (divided into 

900,000 equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of WVEPL 

as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 899,999 99.99 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

2.  Sandeep Lakhanpal* 1 Negligible 

Total  900,000 100.00 

*  Nominee shareholder of the Trust. 

26. Jammu Udhampur Highway Private Limited (ñJUHPLò) 

Jammu Udhampur Highway Private Limited is a private limited company incorporated on June 25, 2010, under the 

Companies Act, 1956 (CIN: U45400DL2010PTC204746). JUHPL was originally incorporated with the name ñSP 

Jammu Udhampur Highway Private Limitedò thereafter its name was changed to Athaang Jammu Udhampur Highway 

Limited on August 25, 2022, and thereafter its name was changed to JUHPL, consequently a fresh certificate of 

incorporation dated December 18, 2025, was issued. Its registered office is located at B-376, Upper Ground Floor, 

Nirman Vihar, New Delhi, India 110092. The authorised capital of JUHPL is  120,000,000 (divided into 12,000,000 

equity shares of  10 each), and its issued, subscribed and paid-up capital is  79,143,620 (divided into 7,914,362 

equity shares of  10 each), as at the date of this Draft Offer Document. The shareholding pattern of JUHPL as at the 

date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 7,914,361 99.99 

2.  Vinay C. Sekar* 1 Negligible 

Total  7,914,362 100 

*  Nominee shareholder of the Trust. 

27. Quazigund Expressway Private Limited (ñQEPLò) 

Quazigund Expressway Private Limited is a private limited company incorporated on May 21, 2010, under the 

Companies Act, 1956 (CIN: U45203TG2010PTC068532. QEPL was originally incorporated with the name 

ñNavayuga Quazigund Expressway Private Limitedò thereafter its was changed to QEPL. Consequently, a fresh 

certificate of incorporation dated May 04, 2023, was issued Its registered office is located at 3rd Floor, GMR Aero 

Towers - 2, Mamidipally Village, Saroor Nagar Mandal, Rangareddy, Hyderabad, Telangana, India, 500108. The 

authorised capital of QEPL is  161,150,000 (divided into 16,115,000 equity shares of  10 each) and its issued, 

subscribed and paid-up capital is  126,605,860 (divided into 12,660,586 equity shares of  10 each), as at the date of 

this Draft Offer Document. The shareholding pattern of QEPL as at the date of this Draft Offer Document is provided 

below: 

Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

1.  Cube Highways Trust 12,660,585 99.99 

2.  Vinay C. Sekar* 1 Negligible 
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Sr. No. Shareholderôs Name No. of equity shares Percentage (%) 

Total  12,660,586 100.00 

*  Nominee shareholder of the Trust. 

Please note that 100% of the equity shares of the Existing Portfolio Assets held by the Trust have been pledged. For 

more details regarding borrowings of the Trust please see section entitled ñFinancial Indebtedness and Deferred ï 

Paymentsò on page 364. 

The details of the Proposed Portfolio Assets as of the date of this Draft Offer Document are provided below: 

1. Baharampore-Farakka Highways Limited (ñBFHLò) 

Baharampore-Farakka Highways Limited is a public limited company incorporated on March 11, 2010, under the 

Companies Act, 1956 (CIN: U45200MH2010PLC200748). Its registered office is located at A-15, Mahavir Nagar 

CHS Factory Lane, Borivali West, Mumbai 400092 Maharashtra, India. The authorised capital of BFHL is  

2,250,000,000 (divided into 225,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is 

 2,172,530,000 (divided into 217,253,000 equity shares of  10 each), as at the date of this Draft Offer Document. 

BFHL has issued certain non-convertible debentures. For more details, please see section entitled ñFinancial 

Indebtedness and Deferred - Payments - Principal terms of the non-convertible debentures issued by BFHL & 

WMTPLò on page 377. 

The shareholding pattern of BFHL as at the date of this Draft Offer Document is provided below:  

Sr. No. Shareholderôs Name No. of equity shares**  Percentage (%) 

1.  Cube Highways and Infrastructure V Pte. Ltd 217,252,994 99.99 

2.  Pooja Agarwal*  1 Negligible  

3.  Gaurav Tyagi*  1 Negligible  

4.  Ankit Jain*  1 Negligible  

5.  Anshuman Gupta*  1 Negligible  

6.  Rohan Sharma*  1 Negligible  

7.  Anuj Maitrey*  1 Negligible  

Total  217,253,000 100.00 

*  Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd 
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**  51% of the equity shares of BFHL have been pledged by CH-V in favour of certain external lenders. Such pledge is proposed to be released 

prior to the transfer of BFHL to the Trust. 

2. Western MP Infrastructure & Toll Roads Private Limited (ñWMTPLò) 

Western MP Infrastructure & Toll Roads Private Limited is a private limited company incorporated on August 28, 

2007, under the Companies Act, 1956 (CIN: U45203MH2007PTC173577). Its registered office is located at A-15, 

Mahavir Nagar CHS Factory Lane, Borivali West, Mumbai-400092, Maharashtra, India. The authorised capital of 

WMTPL is  300,000,000 (divided into 30,000,000 equity shares of  10 each) and its issued, subscribed and paid-up 

capital is  291,346,480 (divided into 29,134,648 equity shares of  10 each), as at the date of this Draft Offer 

Document. WMTPL has issued certain non-convertible debentures. For more details, please see section entitled 

ñFinancial Indebtedness and Deferred - Payments - Principal terms of the non-convertible debentures issued by BFHL 

& WMTPLò on page 377. 

The shareholding pattern of WMTPL as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares**  Percentage (%) 

1.  Cube Highways and Infrastructure V Pte. Ltd 27,677,915 95.00 

2.  Express Way Developers Limited 1,456,732 5.00 

3.  Ankit Jain*  1 Negligible  

Total  29,134,648 100.00 

*   Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd. 

**  51% of the equity shares of WMTPL have been pledged by CH-V in favour of certain external lenders. Such pledge is proposed to be released 

prior to the transfer of WMTPL to the Trust. 

Note: The Trust proposes to acquire at least 95% of the equity shares of WMTPL. As on date of this Draft Offer Document, 5% of WMTPLôs 

shareholding is held by Express Way Developers Limited. The acquisition of equity shares of WMTPL is subject to the satisfaction of certain 

conditions precedent specified in the Commitment Letter. For further details, please see ñDescription of the Portfolio Assets - Acquisition of the 

Proposed Portfolio Assets by the Trustò and ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively. 

3. Chenani Nashri Tunnelway Limited (ñCNTLò) 

Chenani Nashri Tunnelway Limited is a public company incorporated on June 02, 2010, under the Companies Act, 

1956 (CIN: U45400MH2010PLC203614). Its registered office is located at A-15, Mahavir Nagar CHS, Factory Lane, 

Borivali West, Mumbai Maharashtra, India, 400092. The authorized capital of CNTL is  3,720,000,000 (divided into 

372,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  3,720,000,000 (divided into 

372,000,000 equity shares of  10 each), as at the date of this Draft Offer Document. CNTL has issued certain 

optionally convertible debentures. For more details, please see section entitled ñFinancial Indebtedness and Deferred 

- Payments - Principal terms of optionally convertible debentures issued by CNTLò on page 378. 

The shareholding pattern of CNTL as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares**  Percentage (%) 

1.  Cube Highways and Infrastructure II Pte. Ltd 371,999,994 99.99 

2.   Pooja Agarwal*  1 Negligible 
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Sr. No. Shareholderôs Name No. of equity shares**  Percentage (%) 

3.   Ankit Jain*  1 Negligible 

4.   Sanjay Ray*  1 Negligible 

5.   Anuj Maitrey*  1 Negligible 

6.   Rohan Sharma* 1 Negligible 

7.   Gaurav Tyagi*  1 Negligible 

Total  372,000,000 100.00 

*  Nominee shareholder of the Cube Highways and Infrastructure II Pte. Ltd. 

**  Under the applicable financing documents the equity shares of CNTL could be subject to being pledged. However, as of the date of this Draft 

Offer Document, no pledge has been created over such equity shares. 

4. Devanahalli Tollway Private Limited (ñDTPLò) 

Devanahalli Tollway Private Limited is a private limited company incorporated on February 22, 2010, under the 

Companies Act, 1956 (CIN: U45203TG2010PTC067113). DTPL was originally incorporated with the name 

Navayuga Devanahalli Tollway Private Limited, subsequently, its name was changed to Essel Devanhalli Tollway 

Private Limited on May 3, 2018. Subsequently, on January 6, 2021, its name was changed to Athaang Devanahalli 

Tollway Private Limited. Subsequently, its name was further changed to DTPL and a fresh certificate of incorporation 

dated July 23, 2025, was issued. Its registered office is located at 3rd Floor, GMR Aero Towers-2, Mamidipally village, 

Rangareddy, Saroornagar - 500108, Hyderabad, Telangana, India. The authorized capital of DTPL is  50,000,000 

(divided into 5,000,000 equity shares of  10 each) and its issued, subscribed and paid-up capital is  42,956,660 

(divided into 4,295,666 equity shares of  10 each), as at the date of this Draft Offer Document. 

The shareholding pattern of DTPL as at the date of this Draft Offer Document is provided below: 

Sr. No. Shareholderôs Name No. of equity shares**  Percentage (%) 

1.  Cube Highways and Infrastructure V Pte. Ltd. 4,295,665 99.99 

2.  Ankit Jain* 1 Negligible 

Total  4,295,666 100.00 

*  Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd. 

**  Under the applicable financing documents the equity shares of DTPL could be subject to being pledged. However, as of the date of this Draft 
Offer Document, no pledge has been created over such equity shares 

Existing Third-Party SPAs 

The Trust had entered into share purchase agreements and has acquired 100% of the issued, subscribed and paid-up share capital 

of JUHPL and QEPL from National Investment and Infrastructure Fund. 

The Trust has also acquired certain Existing Portfolio Assets pursuant to the Existing Related Party SPAs. For further details, 

please see the section entitled ñRelated Party Transactions ï Existing Related Party SPAsò on page 419. 
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Acquisition of the Proposed Portfolio Assets by the Trust 

Pursuant to the Commitment Letter and the proposed share purchase agreements, the Trust acting through the Trustee or the 

Investment Manager proposes to acquire prior to allotment of the Units, from the respective shareholders of the Proposed 

Portfolio Assets, CH-V (Sponsor) and CH-II (including any nominees) (ñSellersò) in accordance with the timelines prescribed 

in the Commitment Letter and the Sellers propose to transfer to the Trust in exchange for Units of the Trust, the entire issued 

and paid-up equity share capital of the Proposed Portfolio Assets held by the Sellers against an issuance of (i) up to 288.413 

million Units in respect of the equity held by CH-V in BFHL, DTPL, and WMTPL;* and (ii) up to 98.6 million Units in respect 

of the equity held by CH-II in CNTL (ñProposed Transferò / ñSwap Transactionò). Further, the Trust proposes to infuse 

funds as shareholder loans to repay the non-convertible debentures/optionally convertible debentures or any other securities in 

the nature of debt held by the relevant Sellers in the Proposed Portfolio Assets. The Commitment Letter provides for certain 

conditions precedent that must be satisfied prior to the execution of the respective share purchase agreements. For further 

details, please see the sections entitled ñRelated Party Transactions ï Share Purchase Agreementsò and ñRelated Party 

Transactions - Commitment Letterò on pages 419 and 417, respectively. 

*   The Trust proposes to acquire at least 95% of the equity shares of WMTPL. As on date of this Draft Offer Document, 5% of WMTPLôs shareholding is 

held by Express Way Developers Limited. The acquisition of equity shares of WMTPL is subject to the satisfaction of certain conditions precedent 

specified in the Commitment Letter. For further details, please see ñRelated Party Transactions - Commitment Letterò on page 417. 

Accordingly, the Proposed Transfer shall be as set out below: 

I. Equity Shareholding  

Sr. 

No. 

Name of the 

Proposed 

Portfolio 

Assets  

Pre-Offer shareholding of the Proposed Portfolio Assets Proposed post-Offer 

shareholding of the 

Trust  (in %)  Name of Shareholderôs*  Pre-Offer  

shareholding (in %) 

1.  BFHL Cube Highways and Infrastructure V Pte. Ltd 99.99 100.00 

Pooja Agarwal*  Negligible 

Gaurav Tyagi* Negligible 

Ankit Jain* Negligible 

Anshuman Gupta* Negligible 

Rohan Sharma*  Negligible 

Anuj Maitrey* Negligible 

2.  WMTPL Cube Highways and Infrastructure V Pte. Ltd 95.00 95.00̂   

Express Way Developers Limited 5.00  

Ankit Jain*  Negligible 

3.  CNTL Cube Highways and Infrastructure II Pte Ltd 99.99 100.00  

Pooja Agarwal**  Negligible 

Ankit Jain**  Negligible 

Anuj Maitrey**  Negligible 

Sanjay Ray**  Negligible 

Rohan Sharma**  Negligible 

Gaurav Tyagi**  Negligible 

4.  DTPL Cube Highways and Infrastructure V Pte. Ltd. 99.99 100.00 

Ankit Jain* Negligible 

*  Nominee shareholder of the Cube Highways and Infrastructure V Pte. Ltd. 

**  Nominee shareholder of the Cube Highways and Infrastructure II Pte. Ltd. 

^  The Trust proposes to acquire at least 95% of the equity shares of WMTPL. As on date of this Draft Offer Document, 5% of WMTPLôs 

shareholding is held by Express Way Developers Limited. The acquisition of equity shares of WMTPL is subject to the satisfaction of certain 
conditions precedent specified in the Commitment Letter. For further details, please see ñDescription of the Portfolio Assets - Acquisition of 

the Proposed Portfolio Assets by the Trustò and ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively. 
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Structure of the Trust 

The following structure illustrates the relationship between the Trust, the Trustee, the Sponsor, the Investment Manager, the Project Manager*  and the Unitholders as on the date of 

filing this Draft Offer Document: 

 
* Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the (i) change of the project manager of the Trust and the appointment of Cube Highways Asset & Project 

Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new project manager of the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of requisite approvals from the 
relevant concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the New PIMA will be executed. The aforesaid change has not been completed as of the date of this Draft Offer 

Document. For further details, please see the section entitled ñParties to the Trust - The Project Manager ï Cube Highways and Transportation Assets Advisors Private Limitedò on page 168.
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SUMMARY AUDITED CONSOLIDATED FINANCIAL INFORMATION OF THE TRUST  

The following tables set forth the summary financial information derived from the Audited Consolidated Financial Statements 

of the Trust and its Existing Portfolio Assets which were prepared in accordance with Ind AS read with the InvIT Regulations, 

as of and for the half year ended September 30, 2025 and September 30, 2024 and year ended March 31, 2025, March 31, 

2024, and March 31, 2023. 

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

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

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

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

(The remainder of this page is intentionally kept blank.) 
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Cube Highways Trust 

Consolidated Balance Sheet as at the Period Mentioned Below 

(All amounts in  million unless otherwise stated) 

Particulars As at 

September 30, 

2025  

As at 

September 30, 

2024  

As at March 

31, 2025  

As at March 

31, 2024  

As at March 

31, 2023  

ASSETS 
     

Non-current assets 
     

Property, plant and equipment 456.15 324.14 412.91 250.89 - 

Capital work-in-progress 0.85 54.88 3.86 14.10 - 

Investment properties 8.52 6.77 6.73 6.80 - 

Intangible assets 2,38,265.7

5 

2,23,388.74 2,44,382.18 2,21,160.26 - 

Intangible assets under development 67.98 1,531.75 222.55 1,126.94 - 

Financial assets: 
     

Investments 0.01 0.01 0.01 0.01 - 

Other financial assets 26,667.42 9,009.17 7,465.08 18.88 - 

Deferred tax assets (net) 822.78 352.92 643.79 243.23 - 

Current tax assets (net) 1,641.00 1,280.47 1,009.01 541.94 - 

Other non-current assets 839.53 97.03 146.13 120.18 - 

Total non-current assets 2,68,769.9

9 

2,36,045.88 2,54,292.25 2,23,483.23 - 

Current assets 
     

Inventories 415.08 313.93 346.54 223.64 - 

Financial assets: 
     

Investments - 11,393.73 - 13,527.76 - 

Trade receivables 2,396.51 2,070.31 1,636.71 600.79 - 

Cash and cash equivalents 7,501.28 350.09 8,467.08 2,416.84 - 

Bank balances other than cash and cash 

equivalents 

4,667.05 3,470.00 6,091.68 3,593.98 - 

Other financial assets 17,504.10 9,648.72 7,936.75 1,808.76 - 

Current tax assets (net) - 0.80 0.02 - - 

Other current assets 1,262.46 1,354.23 1,230.52 602.42 0.24 

Total current assets 33,746.48 28,601.81 25,709.30 22,774.19 0.24 

Assets held for sale 3.66 - - 0.10 - 

Total assets 3,02,520.1

3 

2,64,647.69 2,80,001.55 2,46,257.52 0.24 

EQUITY AND LIABILITIES  
     

EQUITY       

Unit Capital 1,34,396.03 1,37,183.89 1,37,183.89 1,44,773.67 - 

Other equity (17,619.15) (12,231.43) (15,969.77) (15,284.29) (289.96) 

Distribution-Repayment of Capital (10,361.08) (3,477.42) (6,840.23) - - 

Equity attributable to Non-controlling interests 0.74 0.58 0.66 0.53 - 

Total unit holder's equity 1,06,416.54 1,21,475.62 1,14,374.55 1,29,489.91 (289.96) 

LIABILITIES  
     

Non-current liabilities  
     

Financial liabilities 
     

Borrowings 1,73,852.76 1,22,505.10 1,46,296.27 1,02,630.24 - 

Other financial liabilities 2.11 133.56 114.17 185.09 - 

Provisions 5,978.17 3,459.42 4,390.01 2,338.04 - 

Deferred tax liabilities (net) 3,627.96 1,050.34 2,289.14 311.81 - 

Total non-current liabilities  1,83,461.00 1,27,148.42 1,53,089.59 1,05,465.18 - 

Current liabilities  
     

Financial liabilities 
     

Borrowings 5,122.29 4,496.59 4,850.58 4,722.49 - 

Trade payables 
     

- total outstanding dues of micro enterprises 

and small enterprises 

1,046.30 382.05 937.36 273.52 - 

- total outstanding dues of creditors other than 

micro enterprises and small enterprises 

1,271.73 1,553.50 1,290.25 1,372.02 265.97 

Other financial liabilities 1,640.82 6,861.09 1,536.54 1,407.31 - 

Other current liabilities 175.42 139.11 283.74 214.69 24.23 

Provisions 3,371.32 2,583.23 3,638.94 3,312.38 - 

Current tax liabilities (net) 14.71 8.08 - 0.02 - 

Total current liabilities  12,642.59 16,023.65 12,537.41 11,302.43 290.20 

Total liabilities  1,96,103.59 1,43,172.07 1,65,627.00 1,16,767.61 290.20 

Total equity and liabilities 3,02,520.13 2,64,647.69 2,80,001.55 2,46,257.52 0.24 
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Cube Highways Trust 

Consolidated Statement of Profit and Loss as at the Period Mentioned Below 

(All amounts in  million unless otherwise stated) 

Particulars For the half 

year ended 

September 30, 

2025  

For the half 

year ended 

September 30, 

2024  

For the year 

ended March 

31, 2025  

For the year 

ended March 

31, 2024  

For the year 

ended March 

31, 2023  

Income 
     

Revenue from operations 19,958.97 16,115.97 33,071.44 29,161.37 - 

Other income 692.62 774.58 1,460.08 1,579.68 - 

Total income 20,651.59 16,890.55 34,531.52 30,741.05 - 

Expenses 
     

Cost of construction 112.72 411.81 634.14 4,025.77 - 

Operation and maintenance expenses 3,870.75 3,709.25 7,554.62 5,046.42 - 

Employee benefits expense 346.01 244.44 514.68 429.66 - 

Finance costs 7,471.31 5,372.68 11,171.01 8,731.29 - 

Depreciation and amortisation expense 7,084.72 6,397.72 13,129.12 11,825.72 - 

Impairment of intangible assets - - - 5,871.87 - 

Other expenses 1,205.74 881.96 2,031.08 1,678.77 277.88 

Total expenses 20,091.25 17,017.86 35,034.65 37,609.50 277.88 

Profit/(loss) before tax 560.34 (127.31) (503.13) (6,868.45) (277.88) 

Less: Tax expense/(income) 
     

Current tax 221.45 164.29 367.11 287.41 - 

Tax for earlier years 4.52 - 18.54 5.40 - 

Deferred tax (72.48) (31.24) (531.58) (102.11) - 

Total Tax Expense/(income) 153.49 133.05 (145.93) 190.70 - 

Profit/(loss) after tax for the half year/year 406.85 (260.36) (357.20) (7,059.15) (277.88) 

Other comprehensive income 
     

Items that will not be reclassified to profit or 

loss 

     

Re-measurement (losses)/gains on defined 

benefit obligations 

(0.36) (1.06) 0.70 0.35 - 

Income tax relating to these items (0.12) (0.01) (0.15) 0.10 - 

Total other comprehensive income/(loss) for 

the half year/year 

(0.48) (1.07) 0.55 0.45 - 

Total comprehensive income/(loss) for the 

half year/year 

406.37 (261.43) (356.65) (7,058.70) (277.88) 

Net Income/(loss) for the half year/year 
     

Attributable to: 
     

Unit holders 406.77 (260.41) (357.33) (7,059.22) (277.88) 

Non controlling interests 0.08 0.05 0.13 0.07 - 

Total comprehensive income/(loss) for the 

half year/year 

     

Attributable to: 
     

Unit holders 406.29 (261.48) (356.78) (7,058.77) (277.88) 

Non controlling interests 0.08 0.05 0.13 0.07 - 

  



 

61 
 

Cube Highways Trust 

Consolidated Statement of Cash Flows as at the Period Mentioned Below 

(All amounts in  million unless otherwise stated) 

Particulars For the half 

year ended 

September 30, 

2025  

For the half 

year ended 

September 30, 

2024  

For the year 

ended March 

31, 2025  

For the year 

ended March 

31, 2024  

For the year 

ended March 

31, 2023  

A. Cash flows from operating activities  
     

Profit/ (Loss) before tax 560.34 (127.31) (503.13) (6,868.45) (277.88) 

Adjustments for: 
     

Depreciation and amortisation expense  7,084.72 6,397.72 13,129.12 11,825.72 - 

Loss on remeasurement of Contingent 

Consideration  

23.76 - - - - 

Loss on sale/write-off of property, plant 

and equipment (net)  

0.09 0.35 0.62 1.91 - 

Net gain on sale of mutual funds  (235.21) (308.32) (771.34) (719.07) - 

Net gain on investments measured at fair 

value through profit or loss  

- (186.72) - (296.31) - 

Liabilities no longer required written back  (42.26) (28.96) (76.53) (79.00) - 

Reversal of impairment loss allowance on 

trade receivables  

(17.63) - - - - 

Interest income  (288.75) (209.12) (403.34) (435.04) - 

Interest on income tax refund  (16.57) (6.44) (30.99) (8.28) - 

Impairment of intangible assets  - - - 5,871.87 - 

Impairment loss allowance on financial 

assets (including write-offs)  

57.07 - 27.47 59.74 - 

Allowance for doubtful advances  - - 12.31 - - 

Finance costs  7,471.31 5,372.68 11,171.01 8,731.29 - 

Operating cash flows before working 

capital changes and other adjustments 

14,596.87 10,903.88 22,555.20 18,084.38 (277.88) 

Working capital changes and other 

adjustments: 

     

Increase in inventories  (68.54) (37.03) (61.88) (64.03) - 

Decrease/(Increase) in trade receivables  (795.37) 116.07 542.58 151.16 - 

Decrease/(Increase) in financial assets and 

non financial assets  

3,435.59 (203.54) 4,363.99 1,605.42 (0.24) 

(Decrease)/Increase in trade payables  (11.64) 8.18 282.88 (597.79) 253.89 

Increase in provisions  1,364.07 452.98 1,570.82 2.39 - 

(Decrease)/Increase in financial liabilities 

and non financial liabilities  

(477.08) (361.02) 1.53 (114.97) 24.23 

Cash flow generated from operating 

activities post working capital changes 

18,043.90 10,879.52 29,255.12 19,066.56 - 

Income tax (paid)/ refund (net)  (397.80) (163.03) (91.54) (367.10) - 

Net cash generated from operating 

activities (A) 

17,646.10 10,716.49 29,163.58 18,699.46 - 

B. Cash flows from investing activities 
     

Payment towards property, plant and 

equipment & intangible assets (after 

adjustment of increase/decrease in capital 

work-in progress, intangible assets under 

development (net)  

 and advances for capital expenditure) 

(499.94) (906.49) (1,928.97) (5,107.58) - 

Proceeds from sale of property, plant and 

equipment 

- 0.94 115.93 (1.91) - 

Movement in bank balances (including 

deposits) not considered as cash and cash 

equivalents (net) 

5,386.09 1,142.35 (738.53) (3,287.78) - 

Consideration paid for acquisition of 

Subsidiaries 

(10,112.88) (5,395.31) (17,884.00) - - 

Investment/(redemption) from mutual 

funds (net) 

235.21 4,729.05 16,841.17 (2,187.13) - 

Interest received  291.49 333.22 574.98 255.51 - 

Net cash used in investing activities (B) (4,700.03) (96.24) (3,019.42) (10,328.89) - 

C. Cash flows from financing activities 
     

Proceeds from issue of unit capital  - - - 38,025.92 - 

Expense incurred towards issue of units  - - - (10.94) - 

Proceeds from long term borrowings  41,720.00 22,480.00 48,790.00 1,08,800.00 - 

Proceeds from short term borrowings  13,292.87 - - - - 

Repayment of long term borrowings  (44,774.01) (22,850.23) (44,094.23) (1,33,798.23) - 
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Particulars For the half 

year ended 

September 30, 

2025  

For the half 

year ended 

September 30, 

2024  

For the year 

ended March 

31, 2025  

For the year 

ended March 

31, 2024  

For the year 

ended March 

31, 2023  

Repayment of short term borrowings  (13,292.87) - - - - 

Processing Fees paid  (146.02) (106.23) (208.36) (638.00) - 

Interest paid (including interest 

capitalised)  

(7,444.66) (5,857.03) (11,593.73) (16,683.62) - 

Payment of distributions to unitholders  (8,364.38) (7,752.86) (14,758.71) (7,935.63) - 

Net cash used in financing activities (C) (19,009.07) (14,086.35) (21,865.03) (12,240.50) - 

D. Net increase/(decrease) in cash and cash 

equivalents (A+B+C) 

(6,063.00) (3,466.10) 4,279.13 (3,869.93) - 

E. Cash and cash equivalents at the beginning 

of the half year/ year  

8,163.86 2,415.24 2,415.24 - - 

Cash and cash equivalents acquired on 

asset acquisition 

4,877.55 1,400.95 1,469.49 6,285.17 - 

Cash and cash equivalents at the end of 

the half year/year (D+E) (Refer 

reconciliation below) 

6,978.41 350.09 8,163.86 2,415.24 - 

Reconciliation of cash and cash 

equivalents as per Consolidated 

Statement of Cash Flows 

     

Cash and cash equivalents comprise of 

following: 

     

Cash and cash equivalents 7,501.28 350.09 8,467.08 2,416.84 - 

Less: Earmarked balances (522.87) - (303.22) (1.60) - 

As per Consolidated Statement of Cash 

Flows  

6,978.41 350.09 8,163.86 2,415.24 - 

  



 

63 
 

SUMMARY FINANCIAL INFORMATION OF THE SPONSOR  

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

which were prepared in accordance with the IFRS, as of and for the years ended December 31, 2024, December 31, 2023, and 

December 31, 2022. 

The summary financial information of the Sponsor is included in this Draft Offer Document as per the requirements of the InvIT 

Regulations. 

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

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

the summary financial information presented below should be limited. 

(The remainder of this page is intentionally kept blank.) 

  



 

64 
 

Cube Highways and Infrastructure V Pte. Ltd. 

Statement of financial position as at December 31, 2024, December 31, 2023, and December 31, 2022 

(All amounts in USD unless otherwise stated) 

Particulars As at 

December 31, 

2024 

As at 

December 31, 

2023 

As at 

December 31, 

2022 

As at 

January 01, 

2022 

ASSETS 
    

Non-current assets         

Financial assets at fair value through profit or loss 798,996,735 121,287,150 1,209 - 

Total non-current assets 798,996,735 121,287,150 1,209 - 

    
   

Current assets   
   

Cash and cash equivalents 1,360,473 9,387,269 7,969 3,729 

Amount due from immediate holding company - - 42,500 34,860 

Amount due from related party 15 15 15 - 

Other current assets 5,766 8,043 8,750 - 

Total current assets 1,366,254 9,395,327 59,234 38,589 

         

Total assets 800,362,989 130,682,477 60,443 38,589 

    
   

EQUITY AND LIABILITIES    
   

EQUITY    
   

Capital 166,594,292 24,603,658 1,500,000 100 

Other equity 235,139,612 20,976,779 (6,617,028) (1,484,069) 

Total equity 401,733,904 45,580,437 (5,117,028) (1,483,969) 

  
    

LIABILITIES  
    

Current liabilities    
   

Amount due to shareholders - 19,121,638 - - 

Amount due to related parties 724,440 177,034 607,513 253,531 

Loan from shareholders 394,940,171 57,408,537 3,500,000 - 

Trade and other payables 1,193 72,344 1,069,958 1,269,027 

Share application money received pending for allotment 2,963,281 8,322,487 - - 

Total liabilities  398,629,085 85,102,040 5,177,471 1,522,558 

Total equity and liabilities 800,362,989 130,682,477 60,443 38,589 
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Cube Highways and Infrastructure V Pte. Ltd. 

Statement of profit or loss and other comprehensive income for the year ended December 31, 2024, December 31, 2023 

and December 31, 2022 

(All amounts in USD unless otherwise stated) 

Particulars  For the Fiscal ended  

December 31, 2024 

For the Fiscal ended  

December 31, 2023 

For the Fiscal ended  

December 31, 2022 

Income  
  

Interest income 219,243 144,713 4,968 

Other income - - 170,000 

Net change in fair value of financial assets at fair value through 

profit and loss 

222,158,451 34,780,017 (73) 

Net foreign currency gains/(losses) 77 (127) (61) 

Total operating income 222,377,771 34,924,603 174,834 

   
  

Expenses  
  

Management fees (787,118) (170,000) (170,000) 

Deal costs (4,760,484) (4,341,862) (4,715,282) 

Other expenses (2,667,336) (2,818,934) (422,511) 

Total expenses (8,214,938) (7,330,796) (5,307,793) 

   
  

Profit/ (loss) before tax 214,162,833 27,593,807 (5,132,959) 

   
  

Income tax expense - - - 

Profit/ (loss) for the period/year 214,162,833 27,593,807 (5,132,959) 

   
  

Other comprehensive income/ (loss) - - - 

Total comprehensive profit/ (loss) for the year 214,162,833 27,593,807 (5,132,959) 
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Cube Highways and Infrastructure V Pte. Ltd. 

Statement of cash flows for the year ended December 31, 2024, December 31, 2023 and December 31, 2022 

(All amounts in USD unless otherwise stated) 

Particulars For the year ended 

December 31, 2024 

For the year ended 

December 31, 2023 

For the year ended 

December 31, 2022 

Cash flows from operating activities:       

Profit/(loss) before tax 214,162,833 27,593,807 (5,132,959) 

Adjustment:  
  

- Interest income (219,243) (144,713) (4,968) 

Operating cash flows before working capital changes 213,943,590 27,449,094 (5,137,927) 

   
  

Working capital changes and other adjustments:  
  

Increase/(decrease) in trade and other payables (71,151) (997,614) (199,069) 

(Increase)/decrease in other current assets 2,277 707 (8,750) 

Increase/(decrease) in amount due to shareholders (19,121,638) 19,121,638 - 

Increase)/decrease in amount due from immediate holding 

company 

- 42,500 (7,640) 

Increase)/decrease in amount due from related party - - (15) 

Increase/(decrease) in amount due to related parties 547,406 (430,479) 353,982 

Increase/(decrease) in financial assets at fair value through profit 

or loss 

(677,709,585) (121,285,941) (1,209) 

Cash used in operations (482,409,101) (76,100,095) (5,000,628) 

    

Interest received 219,243 144,713 4,968 

    

Net cash used in operating activities (482,189,858) (75,955,382) (4,995,660) 

   
  

Cash flows from financing activities  
  

Loan from shareholders 337,531,634 70,320,232 3,500,000 

Repayment of loan to shareholders - (2,500,000) - 

Proceeds from issuance of ordinary shares 47,231,044 3,063,988 499,900 

Proceeds from issuance of redeemable preference shares 94,462,090 6,127,975 1,000,000 

Proceeds from issuance of nil voting shares 297,500 - - 

Share application money received pending for allotment (5,359,206) 8,322,487 - 

Net cash generated from/(used in) financing activities 474,163,062 85,334,682 4,999,900 

Net increase/(decrease) in cash and cash equivalents (8,026,796) 9,379,300 4,240 

Cash and cash equivalents at the beginning of the period 9,387,269 7,969 3,729 

Cash and cash equivalents at the end of the period 1,360,473 9,387,269 7,969 
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER  

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

Manager, which were prepared in accordance with Indian GAAP, as of and for the year ended March 31, 2025, March 31, 

2024 and March 31, 2023. 

The summary financial information of the Investment Manager is included in this Draft Offer Document as per the requirements 

of the InvIT Regulations. 

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

dependent on the readerôs level of familiarity with Indian accounting practices, Ind AS, the Companies Act and 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. 
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Cube Highways Fund Advisors Private Limited 

Balance Sheet as at March 31, 2025 

(All amounts in  lakhs unless otherwise stated) 

Particulars As at March 31, 2025 

Equity and Liabilities  
 

Shareholdersô funds 
 

Share capital 1,465.00 

Reserves and surplus 1,269.66  
2,734.66 

Non-current liabilities  
 

Long-term provisions 539.36 

Current liabilities  
 

Trade payables 
 

-total outstanding dues of micro enterprises and small enterprises; and 3.26 

-total outstanding dues of creditors other than micro enterprises and small enterprises 264.36 

Other current liabilities 442.89 

Short-term provisions 73.22  
783.73 

Total 4,057.75 

Assets 
 

Non-current assets 
 

Property, Plant and Equipment 8.14 

Long-term loans and advances - 

Other non-current assets 

 

524.43 

 

Deferred tax assets (net) 142.73  
675.30 

Current assets 
 

Investments - 

Trade receivables 273.63 

Cash and cash equivalents 2,716.27 

Other Bank balances - 

Short-term loans and advances 77.07 

Other current assets 315.48  
3,382.45 

Total 4,057.75 
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Cube Highways Fund Advisors Private Limited 

Statement of Profit and Loss for the for the period mentioned below: 

(All amounts in  lakhs unless otherwise stated) 

Particulars Year ended March 31, 2025 

Revenue from operations 2,810.46 

Other income 187.71 

Total income 2,998.17 

Expenses 
 

Employee benefits expense 1,828.34 

Finance costs 0.29 

Depreciation expense 5.73 

Other expenses 545.56 

Total expenses 2,379.92 

Profit before tax 618.25 

Tax expense 
 

- Current tax 251.07 

- Tax related to earlier years 6.33 

- Deferred tax expense/(credit) (121.79) 

Total tax expense 135.61 

Profit for the year 482.64 
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Cube Highways Fund Advisors Private Limited 

Statement of Cash Flow for the period mentioned below: 

(All amounts in  lakhs unless otherwise stated) 

Particulars Year ended March 31, 2025 

A. Cash flow from Operating Activities 
 

Profit before tax 618.25 

Adjustments for: 
 

Unrealised loss on foreign currency transaction and translation (net) - 

Interest income on bank deposits (7.97) 

Gain on sale of investment (150.39) 

Depreciation expense 5.73 

Liabilities no longer required written back (23.61) 

Interest on Income tax refund (5.61) 

Interest on delayed payment of MSME vendors 0.29 

Interest on delayed payment of Statutory dues -  
(181.56) 

Operating profit before working capital changes 436.69 

Changes in working capital: 
 

Increase/(decrease) in trade payables (171.56) 

Increase/(decrease) in other current liabilities (44.93) 

(Increase)/decrease in short-term loans and advances (57.78) 

(Increase)/decrease in trade receivables (273.63) 

(Increase)/decrease in other assets (615.22) 

Increase/(decrease) in provisions 434.62 

Cash generated/(used) in operations (291.81) 

Income-tax paid (net of refund) (113.00) 

Net cash generated/(used) in operating activities (A) (404.81) 

Cash flow from investing activities 
 

Payment for purchase of property, plant and equipment (5.46) 

Maturity/(Investment) in bank deposits other than cash and cash equivalents (Net) 1,560.00 

Proceeds from maturity in bank deposits other than cash and cash equivalents - 

Investment in mutual funds (other than those considered as cash equivalents) - 

Proceeds from redemption of mutual funds (net) 1,415.11 

Interest received on bank deposits 105.35 

Interest on Income tax refund 5.61 

Net cash generated/(used) from investing activities (B) 3,080.61 

Cash flow from financing activities 
 

Interest on delayed payment of Statutory dues - 

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

Net (decrease)/increase in cash and cash equivalents (A+B+C) 2,675.80 

Cash and cash equivalents at the beginning of the year 40.47 

Cash and cash equivalents at the end of the year  2,716.27 

Cash and cash equivalents comprise of: 
 

Balances with Bank 2716.27 

- In deposits - 

ï cash in hand 0.87 

ï In current accounts 46.70 

- In Liquid investments- mutual funds 2,668.70 

 2716.27 
Notes: 
1. The above Cash Flow Statement has been prepared under the indirect method set out in Accounting Standard - 3 "Cash Flow Statement" notified under 

section 133 of the Companies Act, 2013. 

2. Figures in brackets indicate cash outflow. 
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Cube Highways Fund Advisors Private Limited 

Balance Sheet as at March 31, 2024 and March 31, 2023 

(All amounts in  lakhs unless otherwise stated) 

Particulars As at March 31, 2024* As at March 31, 2023* 

Equity and Liabilities  
  

Shareholdersô funds 
  

Share capital 1,465.00 1,465.00 

Reserves and surplus 787.02 519.26 

Non-current liabilities  
  

Long-term provisions 88.52 60.20 

Current liabilities  
  

Trade payables 
  

-total outstanding dues of micro enterprises and small enterprises; and 1.97 1.60 

-total outstanding dues of creditors other than micro enterprises and small 

enterprises 

436.92 624.78 

Other current liabilities 511.42 36.14 

Short-term provisions 89.44 65.00 

Total 3,380.29 2,771.98 

Assets 
  

Non-current assets 
  

Property, Plant and Equipment 8.41 - 

Long-term loans and advances 144.39 - 

Other non-current assets 

 

- - 

Deferred tax assets (net) 20.94 10.10 

Current assets 
  

Investments 1,264.73 - 

Trade receivables - 
 

Cash and cash equivalents 40.47 320.34 

Other Bank balances 1,560.00 - 

Short-term loans and advances 19.28 108.35 

Other current assets 322.07 2,333.19 

Total 3,380.29 2,771.98 

*  Extracted from audited financial statements of the relevant Financial Year. 
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Cube Highways Fund Advisors Private Limited 

Statement of Profit and Loss for the for the period mentioned below: 

(All amounts in  lakhs unless otherwise stated) 

Particulars Year ended March 31, 

2024*  

Year ended March 31, 

2023*  

Revenue from operations 2,535.34 2,302.57 

Other income 130.25 21.20 

Total income 2,665.59 2,323.77 

Expenses 
  

Employee benefits expense 1,565.41 1,170.41 

Finance costs 0.54 0.82 

Depreciation and amortisation  4.84 - 

Other expenses 729.96 376.11 

Total expenses 2,300.75 1,547.34 

Profit before tax 364.84 776.43 

Tax expense 
  

- Current tax 107.92 191.60 

- Tax related to earlier years - - 

- Deferred tax expense/(credit) (10.84) 5.05 

Total tax expense 97.08 196.65 

Profit for the year 267.76 579.78 
*  Extracted from audited financial statements of the relevant Financial Year. 
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Cube Highways Fund Advisors Private Limited 

Statement of Cash Flow for the period mentioned below: 

(All amounts in  lakhs unless otherwise stated) 

Particulars Year ended March 31, 

2024*  

Year ended March 31, 

2023*  

A. Cash flow from Operating Activities 
  

Profit before tax 364.84 776.43 

Adjustments for: 
  

Unrealised loss on foreign currency transaction and translation (net) - 0.54 

Interest income on bank deposits (118.23) (14.41) 

Gain on sale of investment (9.82) - 

Depreciation on tangible assets 4.84 - 

Liabilities no longer required written back - - 

Interest on Income tax refund - 
 

Interest on delayed payment of MSME vendors 0.54 0.50 

Interest on delayed payment of Statutory dues - 0.32 

Operating profit before working capital changes 242.17 763.38 

Changes in working capital: 
  

Increase/(decrease) in trade payables 174.83 552.78 

Increase/(decrease) in other current liabilities 112.42 16.15 

(Increase)/decrease in short-term loans and advances 27.37 25.81 

(Increase)/decrease in trade receivables - 
 

(Increase)/decrease in other current assets 2,117.82 (1,944.58) 

Increase/(decrease) in provisions 52.76 44.90 

Cash generated/(used) in operations 2,727.37 (541.56) 

Income-tax paid (net of refund) (200.06) (242.47) 

Net cash generated/(used) in operating activities (A) 2,527.31 (784.03) 

Cash flow from investing activities 
  

Payment for purchase of property, plant, equipment and intangible assets (13.25) - 

Investment in bank deposits other than cash and cash equivalents (Net) (3,700.00) - 

Proceeds from maturity in bank deposits other than cash and cash 

equivalents 

2,140.00 - 

Investment in mutual funds  (1,779.90) - 

Proceeds from redemption of mutual funds  525.00 - 

Interest received on bank deposits 20.97 15.99 

Interest on Income tax refund - 
 

Net cash generated/(used) from investing activities (B) (2,807.18) 15.99 

Cash flow from financing activities 
  

Interest on delayed payment of Statutory dues - (0.32) 

Net cash (used in)/generated from financing activities (C) - (0.32) 

Net (decrease)/increase in cash and cash equivalents (A+B+C) (279.87) (768.36) 

Cash and cash equivalents at the beginning of the year 320.34 1,088.70 

Cash and cash equivalents at the end of the year  40.47 320.34 

Cash and cash equivalents comprise of: 
  

Balances with Bank 40.47 320.34 

- In deposits accounts (with original maturity of less than 3 months) - 199.10 

ï cash in hand - - 

ï In current accounts 40.47 121.24 

- In Liquid investments- mutual funds - - 
*  Extracted from audited financial statements of the relevant Financial Year. 

Notes: 

1. The above Cash Flow Statement has been prepared under the indirect method set out in Accounting Standard - 3 "Cash Flow Statement" notified under 
section 133 of the Companies Act, 2013. 

2. Figures in brackets indicate cash outflow. 
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SUMMARY OF INDUSTRY 

Unless otherwise specified, the information in this section is derived from the industry report titled ñAssessment of the Indian 

Road Sectorò dated February, 2026 (the ñIndustry Reportò) which has been commissioned and paid for by the Investment 

Manager for an agreed fee and prepared only for the purposes of confirming our understanding of the industry exclusively in 

connection with the Offer. The Industry Report has been included in ñMaterial Contracts and Documents for Inspection ï 

Material Documentsò on page 503. The Investment Manager engaged the Industry Expert, in connection with the preparation 

of the Industry Report. The data included in this section includes excerpts from the Industry Report and may have been re-

ordered by us for the purposes of presentation. 

Unless otherwise indicated, all financial, operational, industry and other related information are derived from the Industry 

Report and all references to a ñyearò in this section are to a calendar year. For further details and risks in relation to 

commissioned reports, see ñRisk Factors ï We have relied on data derived from third party reports, which are based on certain 

estimates and assumptions and are subject to the limitations set out thereinò on page 115. 

1. Review of infrastructure in India - Overview of infrastructure sector in India 

Developing and modernising the infrastructure sector has been a priority area for the Government of India and has 

witnessed increasing public investments and budgetary support. Infrastructure budget has increased with a CAGR of 

18.4% from 1,970.7 billion in Financial Year 2016 to 10,432.5 billion in Financial Year 2026 showcasing Indiaôs 

growing focus on the infrastructure sector. 

Infrastructure Budget over the years (in  Billion) 

 

Note: RE: Revised Estimates, BE: Budget Estimates 

Source: Budget documents, CRISIL Intelligence 

The Union Budget 2026 allocated estimated budgetary allocation of 10.43 trillion for infrastructure ministries, 

representing a robust 11.9% growth compared to Financial Year 2025RE. 

2. Sector-wise capital expenditure for transport sector 

The total outlay towards the transport sector has increased from around 1.5 trillion in Financial Year 2020 to an 

estimated 5.9 trillion in Financial Year 2026 recording CAGR of 25.6%. The roads and railways segments together 

account for the bulk of this allocation, highlighting their central role in driving economic growth and improving freight 

and passenger mobility. 

3. Roads and highways 

In the Union Budget for Financial Year 2025-2026, the Ministry of Road Transport & Highways (MoRTH) has been 

allocated 2,873.33 billion, representing a 2.4% increase over the revised estimate for Financial Year 2024-2025 

( 2,805.19 billion). 

Key Allocations of Financial Year 2025-26 

National Highways Authority of India (NHAI):  Receives 1,702.66 billion, accounting for approximately 59% of 

MoRTHôs total budget. This is about 1% higher than the revised estimate for Financial Year 2024-2025. 

Roads & Bridges: Allocated about 1,162.92 billion, which is 5% more than the revised estimates for Financial Year 

2024-2025. This includes funding for the development and maintenance of national highways, expressways, and 

related bridge works. 

4. Road network in India 

Road infrastructure forms the backbone of Indiaôs transport network and is one of the most critical enablers of 

economic activity. With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, 
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trade, and regional integration. Unlike several developed economies where railways or waterways play a larger role in 

freight movement, Indiaôs logistics ecosystem is road-dominant, with roads accounting for nearly 87% of passenger 

traffic and close to 60% of freight traffic. 

The scale of the road network underscores this importance. India has developed the second-largest road network in the 

world, spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, 

and rural roads, each serving a distinct role in the countryôs connectivity hierarchy. While national highways make up 

only about 2% of the overall length, they carry around 40% of road traffic, linking state capitals, major ports, and 

economic hubs. 

Indian freight traffic scenario  

5. Road transportation remains dominant; Railways share expected to grow due to rising road freight rates and 

Dedicated Freight Corridors 

Primary BTKM growth is projected at 5ï7% in Financial Year 2026, broadly mirroring the expected pace of economic 

expansion. The momentum is supported by steady freight demand from core manufacturing sectors, where ongoing 

industrial activity continues to drive both inbound movement of raw materials and outbound movement of finished 

goods. Growth in Financial Year 2025 is estimated at 5ï7%, reflecting an improvement in industrial output and trade 

flows. 

Share of roads in total freight movement (in terms of BTKM) 

 

P: Projected 

Source: CRISIL Intelligence 

Overall, road freight traffic to increase in upcoming years and road will remain the dominant freight carrier in the near 

term, but the modal mix is expected to gradually shift toward rail. 

6. Roads remain the preferred mode for non-bulk transportation  

Roads continue to remain the dominant mode for non-bulk freight movement, accounting for nearly three-fourths of 

total BTKM. Road freight growth is expected to remain healthy, supported by rising movement of non-bulk 

commodities and increasing consumption-driven logistics demand. 

Roads predominantly transfer non-bulk freight (in terms of BTKM)  
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E: Estimated; P: Projected 

Source: CRISIL Intelligence 

7. Annual Pass for National Highways: Key Features and Early Uptake 

The Annual Pass offers significant convenience for private highway users by enabling free passage through all toll 

plazas on national highways and expressways upon a one-time upfront payment of 3,000. 

Key functionalities of Annual Pass: The pass provides 200 toll plaza crossings annually, where each passage counts 

as one trip; a round trip counts as two trips. It operates seamlessly on the userôs existing FASTag, eliminating the need 

for any separate device or tag. 

The National Highways Authority of India (NHAI) has seen a strong initial response to its newly introduced Annual 

Pass, collecting nearly 1.5 billion upfront in the first four days through the issuance of 0.5 million passes. The pass 

is applicable across approximately 1,150 toll plazas on the National Highway and National Expressway network. It is 

currently available to all non-commercial vehicles with a valid FASTag. Through wider and simpler digital access, the 

Annual Pass aims to improve user convenience while enhancing upfront revenue visibility for NHAI. Based on the 

IHMCL database for 823 toll plazas, 22.5 million trips are made using annual pass in October 2025. 

8. Outlook on Asset Monetisation of road projects 

Indiaôs road infrastructure sector is one of the largest and fastest growing in the world, forming the backbone of 

national connectivity and economic development. Delivering such a vast and expanding network requires substantial 

and sustained investment, far exceeding the capacity of public budgets alone. Industry Expert projects that the 

monetisation potential for road assets is ~ 5.9 trillion until Financial Year 2030, nearly double of the 2.8 trillion 

proceeds from monetisation until Financial Year 2025. 

Road has been a frontrunner in asset monetisation 

The road sector has emerged as a frontrunner in asset monetisation. So far, MoRTH has raised 2.8 trillion through 

various modes of asset monetisation, demonstrating the sectorôs potential to generate revenue through innovative 

financing models. 

The funds raised till Financial Year 2025 are as follows: 

�x Toll -operate-transfer (TOT) mode: The ministry raised 490 billion through the TOT mode, which 

involves the transfer of toll collection rights to a private operator for a specified period. 

�x InvIT listings of NHAI:  436 billion was raised through the listing of Infrastructure Investment Trusts 

(InvITs) of the NHAI, which allows investments in a portfolio of infrastructure assets. 

Future NHAI Pipeline of Asset for Monetization 

The upcoming pipeline of road assets for monetization by NHAI represents a substantial pool of opportunities for 

investors, with 24 highway stretches spanning approximately 1,472 km across multiple states. This includes key 

corridors such as MuzaffarpurïDarbhangaïPurnia (Bihar, 288 km), BilaspurïPathrapali (Chhattisgarh, 127 km), 

PipliïBhavnagar (Gujarat, 208 km), and Four-laning of SangliïSolapur (Maharashtra, 125 km). The portfolio also 

extends to strategic routes in Telangana, Odisha, Uttar Pradesh, and West Bengal, ensuring geographical diversity and 

robust asset quality. 
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This extensive pipeline signals an abundant supply of mature, revenue-generating road assets poised to enter the market 

through monetization modes such as TOT and InvITs. The scale and distribution of these projects underscore a 

sustained deal flow opportunity for institutional investors and infrastructure investment trusts (InvITs), enabling them 

to expand portfolios with operational, de-risked assets backed by long-term annuity streams and established traffic 

patterns. 

9. Investments in National Highways: Review and outlook 

Bharatmala Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency 

in the roads sector. 

Status of Bharatmala Pariyojana 

Components Length awarded (in km) Total Length Completed (in 

Km) 

% completed 

Economic Corridors 8,737 5,986 69% 

Inter -Corridors Roads 2,889 2,108 73% 

Feeder Roads 973 540 55% 

National Corridors  1,777 1,394 78% 

National Corridors 

Efficiency Improvement 

824 732 89% 

Expressways 2,422 1,791 74% 

Border Roads & 

International Connectivity 

Roads 

1,619 1,400 86% 

Coastal Roads 77 72 94% 

Port Connectivity Roads 348 120 34% 

Balance Road Works under 

NHDP 

6,758 5,058 75% 

Total- Bharatmala 26,425 19,201 73% 
Note: Details as of 31st Dec 2024 

Source: MoRTH 2024-25, CRISIL Intelligence 

10. National highway capex to grow by 15-20% driven primarily by increased execution 

Overall road sector capex, comprising of National Highways, State Highways & rural roads is estimated to have grown 

at a CAGR of 13.4 % between Financial Years 2021 & 2025. This growth, driven by Bharatmala and increased state 

spends on roads has been achieved despite brief hiccups such as the pandemic and hampered construction due to 

elongated monsoons. The outlook of the sector also remains firm supported by higher awarding of previous Financial 

Years, Bharatmala, NIP pipeline of DPR ready projects and steady state capex. 

The national highway segment contributes around 49% of the overall capex in Financial Year 2025. 

Momentum to continue, supported by Bharatmala and NIP pipeline 

 

Source: State budget documents, CRISIL Intelligence 

11. InvIT Model  

The National Highways Authority of India (NHAI) has established an Infrastructure Investment Trust (InvIT) in 

accordance with the InvIT Regulations. NHAI holds a 11% stake in the InvIT, with primary investors such as CPPIB 

and OTPP also participating. The InvIT operates as a pooled investment vehicle, issuing units to investors and 

comprising three key entities: a Trustee, an Investment Manager, and a Project Manager. Each entity has distinct roles 

and responsibilities as defined by the SEBI Regulations. 

As of Financial Year 2025, there were 26 InvITs registered with SEBI, of which 15 were road InvITs. The number of 

road InvITs increased threefold in the last five Financial Years and more than doubled in the last three Financial Years. 
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Key Advantages of the InvIT Model 

�x Unlocking capital: Provides Developers with upfront resources by monetising operational projects. 

�x Investor diversification: Attracts long-term domestic and global investors seeking stable yields. 

�x Operational efficiency: Professional management enhances maintenance standards and project delivery. 

�x Risk sharing: Transfers traffic and operational risks to investors, while freeing Developers to focus on new 

infrastructure creation. 

12. Benchmarking Analysis for Road InvITs 

This section benchmarks road InvITs across the portfolio dimensions like enterprise value, operating scale (lane km), 

asset mix, and returns. In this section, Cube Highways has been kept at the top and the remaining road InvITs have 

been sorted basis their enterprise valuation (EV). 

Road InvIT Portfolio Benchmarking: Comparison across scale, diversification, and residual life 

InvIT Name Portfolio Date EV1 

(INR Crore)  

Scale2  

(Lane Kms) 

EV Weighted 

Residual Life 

in years3 

Unique States4 

(toll assets) 

Diversification 

Score5 

Cube Highways Trust 30 Sep 2025 35,913.40 8,816 16.49 11 29 

IRB Infrastructure Trust 30 Sep 2025 63,574.00 10,567 22.53 9 34 

National Highways Infra 

Trust 

30 Jun 2025 47,967.60 11,967 21.09 12 58 

Vertis Infrastructure Trust 

(formerly Highways 

Infrastructure Trust) 

30 Sep 2025 25,759.00 8,302 14.36 8 36 

Interise Trust (formerly 

Indinfravit Trust) 

31 Mar 2025 18,690.37 7,366 15.90 6 38 

Shrem Invit 30 Sep 2025 12,419.60 11,742 10.51 1 25 

Oriental InfraTrust 30 Sep 2025 12,355.00 3,399 11.95 4 49 

Maple Infrastructure Trust 31 Mar 2025 9,698.65 1,212 15.93 3 80 

IRB InvIT Fund 30 Sep 2025 7,846.00 2,421 14.10 5 47 

Roadstar Infra Investment 

Trust 

30 Sep 2025 7,376.90 2,837 11.51 5 52 

Indus Infra Trust (formerly 

Bharat Highways InvIT) 

30 Sep 2025 6,063.70 2,677 10.96 No toll assets 35 

Nxt-Infra Trust 31 Mar 2025 5,902.26 2,087 10.71 2 62 

Capital Infra Trust 

(formerly National 

Infrastructure Trust) 

30 Sep 2025 4,028.30 2,059 11.44 No toll assets 38 

1. The enterprise value (EV) represents the AUM for InvIT, which is considered as the sum of enterprise value (EV) for each SPV, not adjusted 
for cash and cash equivalents, as disclosed in the respective InvITs' annual report and valuation report. 

2. The lane kms represented are sum of the individual asset lane km and are derived from the valuation report and annual report of respective 

InvITs. 
3. The parameter represents EV weighted resiudal life in years. The residual concession period refers to the balance duration of the concession 

agreement for an asset from the cut-off date (September 30, 2025). Please note that for calculation of residual concession period, we have 

used the concession end date with extension. The residual concession periods of the InvITs were weighted using their EV as of cutoff date 
specified in note 1 to arrive at the EV weighted residual life. 

4. This parameter represents the count of unique states in which toll assets of InvIT is present. The analysis is done only for toll assets, since toll 

revenues are directly linked to traffic volumes, which, in turn, correlate with regional economic activity and freight movement. Since Indus 
Infra and Capital Infra Trust have no toll assets, hence the count of unique states is not shown. 

5. The diversification score is represented by Herfindahl-Hirschman Index (HHI) value, that measures the overall concentration of the portfolio. 

The HHI takes into account both the number of assets and their relative EV weights. A lower HHI score indicates a more diversified portfolio 
and less concentration risk 

Source: Valuation Reports and Annual Reports of respective InvITs, CRISIL Intelligence 

  



 

79 
 

SUMMARY OF BUSINESS 

Some of the information in this section, including information with respect to our plans, strengths, and strategies, contains 

forward-looking statements that involve risks and uncertainties. You should read ñForward Looking Statementsò on page 31 

for a discussion on the risks and uncertainties related to those statements and also ñRisk Factorsò, ñSummary Audited 

Consolidated Financial Information of the Trustò, ñSummary Financial Information of the Sponsorò, ñSummary Financial 

Information of the Investment Managerò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 87, 58, 63, 67 and 389 respectively, 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. 

Overview 

We are an Indian infrastructure investment trust sponsored by Cube Highways and Infrastructure V Pte. Ltd. and established 

with the objective of acquiring and operating road assets in India. We are engaged in implementing the public-private 

partnership model in Indiaôs highways sector to operate and manage highways in association with the central and state 

governments. We are registered with SEBI under the InvIT Regulations, and our Units have been listed on the Stock Exchanges 

since April 19, 2023. 

As of September 30, 2025, through our Existing Portfolio Assets, we operate 27 road assets aggregating to 8,754* lane 

kilometers and 2,005 kilometers in distance across 12 states and one union territory in India. As of such date, our Existing 

Portfolio Assets had a weighted average residual concession period of 18.44 years (weighted on the basis of pre-major 

maintenance EBITDA (ñpre-MM EBITDAò)), and we maintained Enterprise Value/AUM aggregating to 365,199.18 million, 

exhibiting year-on-year AUM growth of 25.23% since September 30, 2024. This growth has corresponded with a 43% increase 

in our NAV per Unit from listing in April 2023 through September 30, 2025, at a CAGR of 15.70%. We operate our assets 

under different types of concessions, with a balanced mix of toll and annuity income. As of September 30, 2025, among our 

Portfolio Assets, our Toll AUM to Annuity AUM ratio was 85:15. Further, as of September 30, 2025, our Portfolio Assets 

(including the Proposed Portfolio Assets) had an average residual concession period of 17.59 years and operating history of 

9.02 years. In addition, prior to the completion of the Offer, the Trust will acquire from certain members of the Cube Group 

(pursuant to Swap Transactions), 100% of the equity shares of three highway and tunnelway project SPVs that own assets in 

the states of West Bengal and Karnataka and the union territory of Jammu and Kashmir and at least 95% of the equity shares 

of another highway project SPV that owns assets in Madhya Pradesh and up to 100% (subject to certain conditions specified in 

the Commitment Letter). Upon completion of the Swap Transactions, we will operate 31 road assets (aggregating to 9,811 lane 

kilometers, as of September 30, 2025) across 13 states and one union territory in India. 
*  This is represented as 8,816 kms in the Industry Report which is prior to descoping adjustments. 

Set out below is a brief timeline of our progress since listing until September 30, 2025: 

 

We were initially sponsored by Cube Highways and Infrastructure Pte. Ltd. and Cube Highways and Infrastructure III Pte. Ltd. 

Following a change in our sponsor, we are currently sponsored by Cube Highways and Infrastructure V Pte. Ltd. (ñCH-Vò, or 

our ñSponsorò). Our Sponsor invests in road and highway projects, as well as other select infrastructure sectors in India, 

focusing on acquiring mature, cash-generating highway assets, stabilizing and derisking them, and operating them while 

focusing on delivery of returns to our investors. Additionally, CH-V is an active growth vehicle of the Cube Group, with a 

strong track record of acquiring, operating, and integrating complex and diverse road assets across India. Our Sponsor holds a 

portfolio of six operational road assets spanning 2,148 lane kilometers, as of September 30, 2025. Our Sponsor and Sponsor 

Group are a part of the Cube Group, which is an institutionally-owned road infrastructure platform backed by a diversified 
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investor base, including I Squared Capital (through ISQ Fund III Asia Infrastructure Holdings Pte. Ltd), Platinum Rock B 2014 

RSC Limited (as trustee of the Platinum Stone A 2014 Trust, a wholly owned subsidiary of the Abu Dhabi Investment 

Authority) (ñPlatinum Rockò), Varese IRR LP (ñBCIò) and Mubadala Investment Company PJSC (ñMICò) (through Seventy 

Second Investment Company LLC). We have raised 134,406.97 million in unit capital (excluding issue expenses of 10.94 

million) since our settlement, and our Unitholders include several marquee investors, including BCI (through its affiliates) and 

MIC (through wholly owned subsidiaries) and a variety of domestic mutual funds and insurance companies, among others. 

Prudent Debt Management 

Our debt facilities have been rated (i) AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for term 

loan and bank guarantee; (ii)  AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for non-convertible 

debentures; (iii)  AAA/Stable by ICRA on September 1, 2025 for term loan and bank guarantee; (iv) AAA/Stable by ICRA on 

September 1, 2025 for, non-convertible debentures; (v) AAA/Stable by CRISIL Ratings Limited on March 5, 2026 for term 

loan and bank guarantee ï long term; and (vi) A1+ by Crisil Ratings Limited on March 5, 2026, for term loan and bank guarantee 

ï short term. The table below sets out our key financing and borrowing information, as of the dates indicated: 

Particulars As of and for the six months 

ended September 30, 2025 

As of and for the year ended 

March 31, 2025 

Net borrowing ratio (%) 47.37% 44.65% 

Borrowings ( in million)* 179,923.44 152,063.65 

Additional debt headroom (as a % of AUM) 22.63% 25.35% 

Weighted average cost of borrowings (%) 7.75% 8.05% 

Fixed-rate borrowings (%) 28.63% 21.19% 
*  Borrowings are on an undiscounted basis and include accrued interest on borrowings. 

Unitholder Base 

Since our listing as a private InvIT in April 2023, our Unitholder base has expanded significantly, from 40 Unitholders as of 

April 28, 2023 to over 400 Unitholders as of September 30, 2025, reflecting increased investor participation from non-

institutional investors alongside traditional institutional categories, including corporates, mutual funds, financial institutions 

and insurance companies. The chart below shows the growth of our Unitholder base from our listing till September 30, 2025:  

 

Note: Number of unique unitholders by name as per Beneficiary Position. 

Further, as of December 31, 2025, our Unitholder base stood at 656 Unitholders. 

Consistent Distributions 

We have had a consistent track record of quarterly distributions since our listing. Each financial year, we have distributed, at 

least quarterly, a minimum of 90% of the net distributable cash flows of the Trust available for distribution to our Unitholders, 

as required under the InvIT Regulations. Our consolidated net distributable cash flows during the six months ended September 

30, 2025 and the Financial Year 2025 totalled 7,484.76 million and 10,823.81 million, respectively. Our cumulative 

distributions since listing have aggregated to 35,897.35 million (representing a cumulative distribution per unit (ñDPUò) of 

27.19), as of September 30, 2025.  
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The chart below provides a breakdown of our cumulative distributions per unit since listing until the quarter ended September 

30, 2025: 

 

Since listing until September 30, 2025, we have delivered an average annual DPU yield of 9.52% (computed as the average of 

DPU yield for Financial Year 2024, Financial Year 2025 and six months ended September 30, 2025 (annualized), with DPU 

yield being computed as DPU divided by the average traded price of the Units on the BSE), with a total XIRR of 25.09%, 

according to the Industry Report. For further details, please see ñDistributionsò on page 385. 

Sustainability 

We have also integrated a comprehensive environmental, social and governance (ñESGò) framework into our business and 

financing strategy. Our sustainability priorities are embedded across our asset operations. In February 2025, we issued Indiaôs 

first sustainability-linked bond in the road infrastructure sector, with coupon performance linked to defined ESG targets for 

greenhouse gas emission intensity, circularity in materials and gender diversity. The average coupon rate of our NCDs was 

7.67% per annum, payable quarterly, as of September 30, 2025. We have adopted sustainable construction and maintenance 

practices, including the use of reclaimed asphalt pavement, polymer-modified bitumen and other low-carbon materials, together 

with rainwater harvesting, afforestation initiatives such as the Miyawaki plantation method, energy efficient procurement, 

efficient lighting solutions, solar panel installations, HVAC replacements, electric vehicle adoptions and are further exploring 

alternative fuels. 

Financial Information 

The table below sets out certain of our financial information for the periods and financial years indicated: 

Particulars For the six months ended 

September 30, 2025 

For the Financial Year 

2025 2024 2023# 

 
Enterprise Value/AUM (  in million) 365,199.18 322,657.15 258,106.00 - 

Revenue from operations (  in 

million) 

19,958.97 33,071.44 29,161.37 - 

Total income (  in million) 20,651.59 34,531.52 30,741.05 - 

EBITDA (  in million) 15,116.37 23,797.00 13,688.56 (277.88) 

Adjusted EBITDA* (  in million) 15,116.37 23,797.00 19,560.43 (277.88) 

Net distributable cash flows (  in 

million) 

7,484.76 10,823.81 10,761.77 - 

Net Asset Value per Unit ( )^ 143.00 132.86 126.64 - 

DPU ( ) 6.10 11.00 10.09 - 

Net Debt to AUM ratio (%) 47.37% 44.65% 33.65% - 

Share of Fixed rate borrowings (%) 28.63% 21.19% 11.16%  
*  Adjusted EBITDA is computed as follows: Total comprehensive income less Trust Groupôs expenses other than Finance costs, Tax expense, Impairment 

of Intangible Assets, Depreciation and Amortization and Exceptional items as appearing in the Consolidated Statement of Profit and Loss. 
# The Existing Portfolio Assets were acquired on April 17, 2023 as part of the initial formation transaction, prior to our listing on April 19, 2023. 

^  Net Asset Value per Unit considers only ordinary units and does not account for the reclassification of subordinate units to ordinary units. 
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The map below sets forth the location of our Existing Portfolio Assets and Proposed Portfolio Assets: 

 

Our Existing Portfolio 

Our Existing Portfolio Assets have a weighted average residual concession life (weighted on the basis of pre-major maintenance 

EBITDA (ñpre-MM EBITDAò)) of 18.44 years as of September 30, 2025 and a weighted average operating history (weighted 

on the basis of pre-MM EBITDA, assuming commencement of operations (ñCODò) as the beginning date) of 8.71 years as of 

September 30, 2025. The Enterprise Value/AUM, as of September 30, 2025, was 283.28 billion for the 18 assets acquired at 

the time of our listing, 50.91 billion for the six HAM assets and a BOT asset acquired between June 2024 and February 2025, 

and 31.01 billion for the two BOT annuity assets acquired during June 2025. The aggregate Enterprise Value/AUM of our 

Existing Portfolio Assets was 365,199.18 million. 

The table below sets forth an overview of the Existing Portfolio Assets: 
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Project SPV 
Type of 

concession 

Concessioning 

authority 

Project 

length and 

number of 

lanes 

State/Union 

Territory 

Residual 

Concession 

Life (in 

years, as of 

September 

30, 2025)(3) 

Revenue 

from 

operations 

for the six 

months 

ended 

September 

30, 2025 

Revenue 

from 

operations 

for the 

Financial 

Year 2025 

Enterprise 

Value/AUM 

as of 

September 

30, 2025 

Andhra Pradesh 

Expressway 

Private Limited 

(ñAPEPLò) (2) 

BOT 

(Annuity) 

NHAI 74.6 kms 

4 lanes 

Telangana and 

Andhra 

Pradesh 

1.00 years 169.05 

million 

1,520.62 

million 

1,001.35 

million 

DA Toll Road 

Private Limited 

(ñDATRPLò) 

BOT NHAI 179.5 kms 

6 lanes 

Uttar Pradesh, 

Haryana and 

Delhi 

18.37 years 3,128.60 

million 

6,047.88 

million 

76,804.93 

million 

Farakka ï Raiganj 

Highways Private 

Limited 

(ñFRHPLò) (1) 

DBFOT NHAI 100.1 kms 

4 lanes 

West Bengal 15.58 years 1,319.45 

million 

2,539.65 

million 

27,240.00 

million 

Ghaziabad Aligarh 

Expressway 

Private Limited 

(ñGAEPLò) 

BOT NHAI 126.3 kms 

6 lanes 

Uttar Pradesh 13.72 years 2,030.34 

million 

4,127.38 

million 

35,502.00 

million 

Hazaribagh 

Tollway Private 

Limited 

(ñHTPLò) 

TOT NHAI 73.5 kms 

4 lanes 

Jharkhand 25.05 years 717.94 

million 

1,285.25 

million 

20,546.00 

million 

Jaipur Mahua 

Tollway Private 

Limited 

(ñJMTPLò) 

BOT  NHAI 109.1 kms 

4 lanes 

Rajasthan 5.69 years 1,197.56 

million 

2,586.63 

million 

7,890.00 

million 

Jhansi ï Lalitpur 

Tollway Private 

Limited 

(ñJLTPLò) 

TOT NHAI 49.7 kms 

4 lanes 

Uttar Pradesh 20.05 years 519.71 

million 

990.84 

million 

12,687.00 

million 

Jhansi ï Vigakhet 

Tollway Private 

Limited 

(ñJVTPLò) 

TOT NHAI 49.3 kms 

4 lanes 

Uttar Pradesh 20.05 years 362.35 

million 

690.72 

million 

7,926.00 

million 

Kanyakumari ï 

Etturavattam 

Tollway Private 

Limited 

(ñKETPLò) 

TOT NHAI 64.2 kms 

4 lanes 

Tamil Nadu 25.05 years 470.78 

million 

693.98 

million 

10,558.50 

million 

Kotwa ï 

Muzaffarpur 

Tollway Private 

Limited 

(ñKMTPLò) 

TOT NHAI 80.0 kms 

4 lanes 

Bihar 20.55 years 601.79 

million 

1,152.15 

million 

14,341.00 

million 

Lucknow ï 

Raebareli Tollway 

Private Limited 

(ñLRTPLò) 

TOT NHAI 70.0 kms 

4 lanes 

Uttar Pradesh 25.05 years 341.74 

million 

689.11 

million 

8,403.15 

million 

Madurai ï 

Kanyakumari 

Tollway Private 

Limited 

(ñMKTPLò) 

TOT NHAI 52.3 kms 

4 lanes 

Tamil Nadu 20.05 years 1,052.51 

million 

1,136.77 

million 

16,275.00 

million 

Mahua Bharatpur 

Expressways 

Limited 

(ñMBELò) 

BOT NHAI 57.3 kms 

4 lanes 

Rajasthan 5.72 years 574.17 

million 

1,159.84 

million 

3,984.00 

million 

Nanguneri ï 

Kanyakumari 

Tollway Private 

Limited 

(ñNKTPLò) 

TOT NHAI 63.5 kms 

4 lanes 

Tamil Nadu 25.50 years 522.86 

million 

680.05 

million 

14,474.60 

million 

Nelamangala 

Devihalli 

Expressway 

Private Limited 

(ñNDEPLò) 

BOT NHAI 80.3 kms 

4 lanes 

Karnataka 7.33 years 585.46 

million 

1,129.52 

million 

4,859.00 

million 
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Project SPV 
Type of 

concession 

Concessioning 

authority 

Project 

length and 

number of 

lanes 

State/Union 

Territory 

Residual 

Concession 

Life (in 

years, as of 

September 

30, 2025)(3) 

Revenue 

from 

operations 

for the six 

months 

ended 

September 

30, 2025 

Revenue 

from 

operations 

for the 

Financial 

Year 2025 

Enterprise 

Value/AUM 

as of 

September 

30, 2025 

Salaipudhur ï 

Madurai Tollway 

Private Limited 

(ñSMTPLò) 

TOT NHAI 63.5 kms 

4 lanes 

Tamil Nadu 25.05 years 498.66 

million 

746.47 

million 

11,404.00 

million 

Walayar 

Vadakkencherry 

Expressways 

Private Limited 

(ñWVEPLò) 

DBFOT 

(Toll) 

NHAI 53.5 kms 

4 lanes 

Kerala 11.85 years 564.24 

million 

1,081.69 

million 

9,349.00 

million 

Western UP 

Tollway Private 

Limited 

(ñWUPTPLò) 

BOT NHAI 78.1 kms 

4 lanes 

Uttar Pradesh 0.73 years 862.38 

million 

1,694.53 

million 

31.00 

million 

Borgaon 

Watambare 

Highways Private 

Limited 

(ñBWHPLò) (2) 

HAM 

(Annuity) 

NHAI 52.0 kms 

4 lanes 

Maharashtra 10.98 years 294.49 

million 

304.31 

million 

3,799.00 

million 

Mangalwedha 

Solapur Highways 

Private Limited 

(ñMSHPLò) (2) 

HAM 

(Annuity) 

NHAI 55.9 kms 

4 lanes 

Maharashtra 11.20 years 315.23 

million 

404.05 

million 

4,114.85 

million 

Mangloor 

Highways Private 

Limited 

(ñMHPLò) (2) 

HAM 

(Annuity) 

NHAI 49.0 kms 

4 lanes 

Telangana 11.21 years 247.62 

million 

374.06 

million 

2,818.00 

million 

Tirumala 

Highways Private 

Limited 

(ñTHPLò) (2) 

HAM 

(Annuity) 

NHAI 61.1 kms 

6 lanes 

Andhra 

Pradesh 

10.61 years 316.16 

million 

593.60 

million 

4,926.00 

million 

Srirangam Infra 

Private Limited 

(ñSIPLò) (2) 

HAM 

(Annuity) 

NHAI 38.7 kms 

4 lanes 

Tamil Nadu 10.66 years 268.89 

million 

470.09 

million 

3,765.00 

million 

Shankarampet 

Projects Private 

Limited (ñSPPLò) 
(2) 

HAM 

(Annuity) 

NHAI 46.8 kms 

4 lanes 

Telangana 11.01 years 283.72 

million 

508.91 

million 

4,177.00 

million 

N.A.M. 

Expressway 

Private Limited 

(ñNAMEPLò) 

DBFOT 

(Toll) 

Government of 

Andhra 

Pradesh and 

Telangana 

212.9 kms 

4 lanes 

Andhra 

Pradesh and 

Telangana 

14.15 years 1,673.30 

million 

463.34 

million 

27,312.00 

million 

Quazigund 

Expressway 

Private Limited 

(ñQEPLò) (2) 

DBFOT 

(Annuity) 

NHAI 16.0 kms 

4 lanes 

Jammu and 

Kashmir 

5.68 years 613.59 

million 

Nil 18,837.80 

million 

Jammu Udhampur 

Highway Private 

Limited 

(ñJUHPLò) (2) 

BOT 

(Annuity) 

NHAI 48.0 kms 

4 lanes 

Jammu and 

Kashmir 

5.71 years 426.39 

million 

Nil 12,173.00 

million 

(1)  FRHPL toll fee revenue includes 100% share of overloading revenue. However, only 25% of the overloading revenue is credited to the FRHPL account, 
and the remaining 75% is credited to the erstwhile owner of FRHPL. 

(2)  APEPL, BWHPL, MSHPL, MHPL, THPL, SIPL, SPPL, QEPL and JUHPL are annuity assets and accordingly, revenue from operations corresponds to 

annuity income. 
(3)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 

target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 
traffic studies. 

 

Proposed Portfolio Acquisition Transactions 

Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of the equity 

shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani - Nashri 

Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, wherein Express 

Way Developers Limited, a third party, currently holds 5% of the equity shares (collectively, the ñProposed Portfolio Assetsò). 

Prior to the completion of the Offer, the Trust, acting through the Investment Manager and Trustee, shall acquire from CH-II 
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and CH-V, and CH-II and CH-V shall transfer to the Trust, in exchange for Units, the aforementioned equity shareholding of 

each of the Proposed Portfolio Assets held by both CH-II and CH-V (including at least 95% of the equity shares of WMTPL), 

together with their nominees. Further, please note that the proposed acquisition of equity shares of the Proposed Portfolio Assets 

(including at least 95% of the equity shares of WMTPL) is subject to satisfaction of certain conditions precedent specified under 

the Commitment Letter. For further details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed 

Portfolio Assets by the Trustò and ñRelated Party Transactions - Commitment Letterp" on pages 56 and 417, respectively. The 

aggregate Enterprise Value/AUM of the Proposed Portfolio Assets was 72,925.32 million, as of March 31, 2026. 

 

The table below sets forth an overview of the Proposed Portfolio Assets:  

SPV 
Type of 

concession 

Concessioning 

authority 

Project length 

and number 

of lanes 

State/Union 

Territory 

Residual 

Concession 

Life (in years, 

as of 

September 30, 

2025) (1) 

Revenue from 

operations for 

the Financial 

Year 2025 

AUM as of 

March 31, 

2026(3) 

Baharampore 

Farakka 

Highways 

Limited 

(ñBFHLò) 

DBFOT NHAI 100.6 kms 

4 lanes 

West Bengal 15.34 years(4) 2,086.94 

million 

20,192.81 

million 

Western MP 

Infrastructure & 

Toll Roads 

Private Limited 

(ñWMTPLò) 

BOT Madhya Pradesh 

Road 

Development 

Corporation 

124.2 kms 

4 lanes 

Madhya Pradesh 12.57 years 2,361.35 

million 

15,721.65 

million 

Devanahalli 

Tollway Private 

Limited 

(ñDTPLò) 

DBFOT NHAI 22.1 kms 

6 lanes 

Karnataka 6.29 years 3,237.77 

million 

14,764.77 

million 

Chenani-Nashri 

Tunnelway 

Limited 

(ñCNTLò) 

DBFOT 

(Annuity) 

NHAI 10.8 kms (2) 

2 lanes 

Jammu and 

Kashmir 

6.44 years 3,389.02 

million 

22,246.10 

million 

(1)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 
target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 

traffic studies. 

(2) As per the annuity letter dated February 2025, it includes ~1.9 kms of additional approach roads. 
(3)  As per the Valuation Report. 

(4) Please note that the extension for the concession period is yet to be approved by the NHAI. 

 

Right of First Offer Assets (ñROFO Assetsò) 

The Existing Portfolio Assets and the Proposed Portfolio Assets will together comprise our Portfolio Assets. Further, the Trust 

(acting through the Investment Manager) also has the ability to acquire new projects through (i) a right of first offer (ñROFOò) 

with our Sponsor in accordance with the right of first offer agreement dated March 17, 2026, (ñROFO Agreementò and such 

assets, the ñROFO Assetsò); and (ii) through other acquisitions in terms of the Investment Policy. For further details, please 

see ñCorporate Governanceò and ñRelated Party Transactionsò on pages 179 and 410, respectively. The aggregate revenue 

from operations for the ROFO Assets was 8,805.92 million for the Financial Year 2025. 

The table below sets forth an overview of the ROFO Assets: 

Particulars Kokhraj Handia Expressway 

Private Limited (ñKHEPLò) 

Malayagiri Highways Private 

Limited (ñMHPL2ò) 

Delhi Hapur Meerut 

Expressway Private Limited 

(ñDHMEPLò) 

Equity Shareholders CH ïV CH ïV CH ïV 

Project Connecting Kokhraj to Handia Binjabahal to Teliebani NCR to Meerut and Hapur 

Granting Authority NHAI NHAI NHAI 

State Uttar Pradesh Odisha Delhi, Uttar Pradesh 

Highway NH19 NH49 NE3 and NH9 

Project Length (Km) 84.5 km 71.6 km 82.0 km 

No. of toll plazas 6 1 9 

Lane configuration 4 lane 4 lane 6 lane 

Toll Plazas (ñTPò) Closed Tolling: 

TP1: Kokhraj toll plaza 

TP2: Shingverpur 

TP3: Nawabganj 

TP4: Soraon 

TP 1: Bideibadkudar Closed Tolling: 

TP1: Sarai Kale Khan 

TP2: Indirapuram 

TP3: Dundahera 

TP4: Dasna 
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Particulars Kokhraj Handia Expressway 

Private Limited (ñKHEPLò) 

Malayagiri Highways Private 

Limited (ñMHPL2ò) 

Delhi Hapur Meerut 

Expressway Private Limited 

(ñDHMEPLò) 

TP5: Sahson 

TP6: Handia toll plaza 

TP5: Rasoolpur Sikrod 

TP6: Bhojpur 

TP7: Zainuddinpur (under 

construction) 

TP8: Kashi Toll Plaza (main line) 

TP9: Chhajarsi Toll Plaza (main 

line) (NH09) 

Concession Period 20 Years 20 Years 20 Years 

Residual Concession Life (as of 

September 30, 2025) (1) 

18.50 Years 18.50 Years 18.50 Years 

Toll/Annuity Toll Toll Toll 

Revenue from operations for the 

Financial Year 2025 

2,542.44 million 999.15 million 5,264.33 million 

Appointed Date April 1, 2024 April 1, 2024 April 1, 2024 

Concession End Date March 31, 2044 March 31, 2044 March 31, 2044 

Current Status 100% operational 100% operational 100% operational 
(1)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 
target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 

traffic studies. 

The strengths of our Trust are as follows: 

- Dedicated growth vehicle and access to a strong pipeline of ROFO Assets and other future growth opportunities; 

- Large and diversified portfolio of highway assets; 

- Differentiated and proven M&A capabilities; 

- Strong portfolio construction capabilities; 

- Advanced asset management and maintenance expertise; 

- Strong corporate finance capabilities; 

- Experienced leadership and institutional backing; and 

- Attractive sector fundamentals with a favourable policy environment. 

Further, our investment, risk and capital management strategies are as follows: 

- Active asset management to drive growth and yield; 

- Calibrated expansion of the portfolio; 

- Implementing prudent capital management policies; and 

- Embedding sustainability and ESG practices in our business model. 

For details, see ñOur Businessò on page 280. 
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RISK FACTORS 

An investment in the Units involves risk. Prospective investors should carefully consider the risks and uncertainties described 

below and the information contained elsewhere in this Draft Offer Document, the Offer Document, and the Final Offer 

Document, before making an investment in the Units. Investors should be aware that the price of the Units, and the income 

from them, may be subject to volatility. In making an investment decision, each investor must rely on its own examination of 

the Trust and the terms of the offering of the Units. If any of the risks described below occur, our business and prospects could 

be adversely affected, the trading price of the Units could decrease, and investors could lose all or part of their original 

investment. This section should be read in conjunction with the sections entitled ñOur Businessò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on pages 280 and 389, respectively, as well as the 

financial statements and other financial information included elsewhere in this Draft Offer Document. Prospective investors 

should consult their tax, financial, and legal advisors regarding any particular consequences of investing in the Offer. 

Before investing in the Units, prospective investors should pay particular attention to the fact that the Trust, the Parties to the 

Trust, the Portfolio Assets, and each of their activities are governed by the legal, regulatory, and business environment in India, 

which differs from that prevailing in other countries. The risks and uncertainties described in this section may not be the only 

risks and uncertainties the Trust currently faces. Additional risks and uncertainties not presently known to the Trustee or the 

Investment Manager, or that the Trustee or the Investment Manager currently deem immaterial, may arise or may adversely 

affect our business, financial condition, cash flows and results of operations. If any of the following risks, or other risks that 

are not currently known or are now deemed immaterial, actually occur, our business prospects, results of operations, cash 

flows and financial condition could suffer, the price of the Units could decline, and investors may lose all or part of their 

investment. The financial and other related implications of the risk factors, wherever quantifiable, have been disclosed in the 

risk factors mentioned below. However, there are certain risk factors for which the financial effect is not quantifiable and, 

therefore, cannot be disclosed in such risk factors. Unless otherwise stated in the relevant risk factors set forth below, the 

Trustee and the Investment Manager are not in a position to specify or quantify the financial or other risks mentioned herein. 

This Draft Offer Document also contains forward-looking statements (including Projections of Revenue from Operations and 

Cash Flow from Operating Activities of the Proposed Portfolio Assets) that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ materially from those anticipated in such forward-looking statements as a result 

of certain factors, including the considerations described below and elsewhere in this Draft Offer Document, including the 

section titled ñForward-Looking Statementsò on page 31. 

Unless otherwise stated, references in this section to ñweò, ñourò or ñusò are to the Cube Highways Trust, together with the 

Existing Portfolio Assets. Furthermore, unless the context otherwise requires, the financial information used in this section is 

derived from the Audited Consolidated Financial Statements. The Trust acquired 51% of the shareholding in Borgaon 

Watambare Highways Private Limited, Mangalwedha Solapur Highways Private Limited, Mangloor Highways Private 

Limited, Srirangam Infra Private Limited (formerly known as KNR Srirangam Infra Private Limited), Shankarampet Projects 

Private Limited (formerly known as KNR Shankarampet Projects Private Limited) and Tirumala Highways Private Limited 

(formerly known as KNR Tirumala Infra Private Limited) (collectively, the ñHAM SPVsò) on June 4, 2024, and acquired the 

remaining 49% shareholding in the HAM SPVs on December 3, 2024. Further, the Trust acquired 100% of the shareholding 

in N.A.M. Expressway Private Limited (ñNAMEPLò) on February 12, 2025. Thereafter, the Trust acquired 100% of the 

shareholding in Quazigund Expressway Private Limited (ñQEPLò) and Jammu Udhampur Highway Private Limited (formerly 

known as Athaang Jammu Udhampur Highway Private Limited) (ñJUHPLò and together with QEPL, the ñNIIF SPVsò) on 

June 12, 2025. Accordingly, the HAM SPVs, NAMEPL and the NIIF SPVs have been accounted for as subsidiaries in our 

Audited Consolidated Financial Statements with effect from June 4, 2024, February 12, 2025 and June 12, 2025, respectively.  

Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of the equity 

shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani - Nashri 

Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, wherein Express 

Way Developers Limited, a third party, currently holds 5% of the equity shares, which are highway and tunnelway project SPVs 

that own assets in the states of West Bengal, Karnataka, the union territory of Jammu and Kashmir and the state of Madhya 

Pradesh, respectively (collectively, the ñProposed Portfolio Assetsò). Prior to completion of the Offer, the Trust, acting through 
the Investment Manager and Trustee, shall acquire from CH-II and CH-V, and CH-II and CH-V shall transfer to the Trust, in 

exchange for Units, the aforementioned equity shareholding of each of the Proposed Portfolio Assets held by both CH-II and 

CH-V (including at least 95% of the equity shares of WMTPL), together with their nominees. Further, please note that the 

proposed acquisition of equity shares of the Proposed Portfolio Assets (including at least 95% of the equity shares of WMTPL) 

is subject to satisfaction of certain conditions precedent specified under the Commitment Letter. For further details, please see 

ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio Assets by the Trustò and ñRelated Party 

Transactions - Commitment Letterò on pages 56 and 417, respectively.  

 Industry, macro-economic and market data, and all industry-related statements in this section have been extracted or derived 

from the report titled ñAssessment of the Indian Road Sectorò prepared and released by the Industry Expert, which has been 

commissioned and paid for by the Investment Manager on behalf of the Trust (the ñIndustry Reportò). Also see ñðWe have 

relied on data derived from third-party reports, which are based on certain estimates and assumptions and are subject to the 

limitations set out thereinò on page 115 for details of risks in relation to commissioned reports. 
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Risks Relating to our Business and the Concession Agreements 

1. If we fail to receive or comply with the terms of the consents issued by the lenders and regulatory authorities for 

the transfer of the Proposed Portfolio Assets to the Trust or are not successful in integrating these assets or fail to 

realize the anticipated benefits of the acquisition of such assets, our business, financial condition, results of 

operations and cash flows may be adversely affected.  

Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of the 

equity shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani 

- Nashri Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, 

wherein Express Way Developers Limited, a third party, currently holds 5% of the equity shares (collectively, the 

ñProposed Portfolio Assetsò). Prior to completion of the Offer, the Trust, acting through the Investment Manager and 

Trustee, shall acquire from CH-II and CH-V, and CH-II and CH-V shall transfer to the Trust, in exchange for Units, 

the aforementioned equity shareholding of each of the Proposed Portfolio Assets held by both CH-II and CH-V 

(including at least 95% of the equity shares of WMTPL), together with their nominees. Further, please note that the 

proposed acquisition of equity shares of the Proposed Portfolio Assets (including at least 95% of the equity shares of 

WMTPL) is subject to satisfaction of certain conditions precedent specified under the Commitment Letter. For further 

details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio Assets by the Trustò and 

ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively. There are risks associated with 

our proposed acquisition of the Proposed Portfolio Assets, including: 

�x applications have been made to the relevant concessioning authorities seeking their consent in relation to the 

Proposed Portfolio Acquisition Transactions ï As on the date of this Draft Offer Document, the applications 

for the change in ownership of the Proposed Portfolio Assets have been submitted before the relevant 

concessioning authorities.  However, such approvals are yet to be received. Any failure to receive such 

approvals, or to comply with the applicable conditions prescribed thereunder, could lead to events of default 

under the relevant concession agreements, which could adversely affect our business, results of operations, 

financial condition, cash flows, ability to own the equity shares of the Proposed Portfolio Assets and ability 

to make resultant additional distributions to our Unitholders.  

�x accurately judging micro-market dynamics, growth potential and competitive environment applicable to each 

of the Proposed Portfolio Assets. Each of the Proposed Portfolio Assets operates in distinct corridors, with 

varying regional demand and industrial linkages. Traffic growth and toll revenue may be influenced by local 

economic activity, connectivity, and competing infrastructure. Any deviation in local or corridor-level traffic 

patterns from forecasts may result in lower revenue and cash flows than projected; 

�x incurring unknown or unexpected potential liabilities. The Proposed Portfolio Assets may have historic or 

contingent liabilities arising from operations prior to acquisition, including disputes with concessioning 

authorities, pending claims, maintenance deficiencies, or environmental issues. Such liabilities may not be 

fully identified through due diligence and could require additional provisioning or expenditure, thereby 

reducing returns from the Proposed Portfolio Assets; 

�x dependence on timely and cost-effective refinancing. Upon acquisition of the Proposed Portfolio Assets, we 

may refinance the existing debt of the Proposed Portfolio Assets. Our ability to access cost-efficient, long-

term funding depends on stable credit markets and retention of our óAAA/Stableô ratings from CRISIL Rating 

Limited, ICRA Limited and India Ratings & Research Private Limited. Any volatility in interest rates, 

tightening liquidity, or downgrade in ratings could increase borrowing costs, delay refinancing or limit debt 

capacity, thereby affecting projected yields from the integrated assets; 

�x obtaining, maintaining and complying with the conditions prescribed under necessary permits, certificates, 

licenses and approvals from governmental and regulatory authorities and agencies; and in respect of certain 

Portfolio Assets, where we have sought clarification from the relevant authorities regarding the applicability 

of specific approvals, we have communicated with such authorities but have not yet received a response. In 

the event that the relevant authorities communicate to us that such approvals are required, we shall be 

obligated to obtain the same in accordance with applicable law. 

�x higher than planned expenditure to preserve and grow the value of the Proposed Portfolio Assets. Certain 

Proposed Portfolio Assets may require near-term major maintenance or augmentation works following 

integration. Rising input costs (particularly of bitumen and aggregates), together with higher labour and 

logistics expenses, could increase overall O&M expenditure. In addition, aligning these legacy assets with 

our portfolio-wide maintenance and safety standards may require additional capital expenditure, thereby 

reducing near-term distributable cash flows. 

�x non-completion or non-satisfaction, as applicable, of the conditions precedent set out in the under the 

Commitment Letter (amongst other, receipt of approvals from NHAI, RBI, CCI and certain other third 

parties) and the proposed share purchase agreements. Prior to execution of the relevant share purchase 

agreement, members of the Sponsor Group and the Proposed Portfolio Assets are required to fulfil certain 
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conditions precedent including the acquisition of 5% of the equity shares of WMTPL by members of the 

Sponsor Group from the third party shareholders of WMTPL. In the event such condition precedent is not 

satisfied prior to execution of the relevant share purchase agreement, the Sponsor and other existing 

shareholder of WMTPL will be required to execute an agreement under Regulation 18(3) of the InvIT 

Regulations. In the event, the Express Way Developers Limited does not transfer the 5% shareholding held 

by it in WMTPL to members of the Sponsor Group and also does not execute an agreement/undertaking in 

accordance with the requirements under Regulation 18(3) or Regulation 18(3A) of the InvIT Regulations, the 

Trust will not be able to acquire WMTPL.  Any failure to acquire WMTPL may adversely affect our to make 

resultant additional distributions to our Unitholders. 

�x the acquisition of the Proposed Portfolio Assets will be subject to the consent of the relevant lenders (as 

applicable), and such consents may impose additional obligations on the Trust. The Proposed Portfolio 

Assets are in the process of obtaining no-objection certificates from one of the lenders. Further, the securities 

of the Portfolio Assets are subject to a pledge under the relevant financing documents. The materialisation of 

any of the above risks could adversely affect our business, results of operations, financial condition, and cash 

flows. 

2. We may not be able to make regular distributions to Unitholders, or the level of our distributions may fall. 

The amount of future distributions, if any, will depend upon various internal and external factors, including future 

earnings, financial condition, cash flows, working capital requirements and capital expenditures of the Portfolio Assets 

and the dividends, interest payments and repayments of indebtedness that are distributed to the Trust. The income 

earned from the projects depends, among other things, on the amount of income generated from annuities and tolls, 

and on the level of operating and other expenses incurred. If the projects do not generate sufficient operating profit, 

the Trust's income, cash flows, and the ability to make distributions, or the level of distributions made to Unitholders, 

will be adversely affected. 

The ability of the Portfolio Assets to make dividend payments is subject, among other things, to applicable laws and 

regulations in India and any other contractual restrictions to which they may be bound. Under the terms of the InvIT 

Regulations, in the event any assets are sold by the Trust or SPVs (as applicable) or if the equity shareholding or 

interest in any SPV (as applicable) is disposed of by the Trust and the proceeds of such sale are proposed to be 

reinvested in another infrastructure asset, then the Trust is not obligated to make any distributions from such proceeds 

to the Unitholders in accordance with InvIT Regulations. 

In addition, the InvIT Regulations provide that the Trust must distribute not less than 90% of the net distributable cash 

flows of each Portfolio Asset in proportion to its holding in each of its Portfolio Assets, subject to the applicable 

provisions of the Companies Act, 2013. The distributions to the Unitholders must be declared and made not less than 

once every six months in every Financial Year (in accordance with the Trustôs distribution policy, adopted by the 

Investment Manager, and applicable regulations for public infrastructure investment trusts) and 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. 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. Also see ñDistributionsò on page 385. 

Further, the method for calculating the net distributable cash flows of a Portfolio Asset is subject to change, and any 

change in applicable laws in India or elsewhere may limit the Trustôs ability to pay or maintain consistent 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 distributions to Unitholders over time. 

3. A significant portion of our revenue from operations is dependent on annuity payments from the NHAI, which may 

be delayed, disputed or reduced, which could adversely affect our business, results of operations, financial condition 

and cash flows. 

A significant portion of our revenue from operations is derived from annuity-based and Hybrid Annuity Model 

(ñHAMò) projects, where fixed periodic payments are contractually payable by the NHAI. Set out below are details 

of revenue generated from our annuity assets for the periods indicated: 

Particulars For the six months ended September 30, For the Financial Year 

2025 2024 2025 2024 2023* 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Amoun
t (  in 

million)  

% of 
revenue 

from 
operations 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Revenue 

generated 

from annuity 

assets  

2,900.86 14.53% 2,370.26 14.71% 4,135.70 

 

12.51% 400.32 

 

1.37% - - 

 

*  The HAM projects/entities were acquired subsequent to the Trustôs listing on Stock Exchanges on April 19, 2023. 
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The timely receipt of payments by our annuity and HAM projects is critical to our ability to service debt and to receive 

upstream cash flows at the Trust level. There have been instances of delays and deductions by NHAI in the past, citing 

alleged performance deficiencies, non-compliance with maintenance standards, or delays in achieving milestones. 

However, such delays and deductions have not, in the aggregate, materially and adversely affected our results of 

operations during the six months ended September 30, 2025 or the past three Financial Years. Annuity amounts may 

also be reduced due to reasons such as delayed project completion or penalties for non-performance. Any such 

deductions or delays could reduce the cash available for distribution to our Unitholders. Set out below are details of 

delays in the receipt of annuity payments by our Project SPVs across our Existing Portfolio Assets: 

SPV Annuity due date Actual date of receipt Delay in receipt (in days) 

APEPL September 13, 2023 September 14, 2023 1 

APEPL September 13, 2025 September 15, 2025 2  

SIPL June 10, 2024 June 19, 2024 9  

MHPL June 28, 2024 July 2, 2024 4  

MSHPL June 29, 2024 July 2, 2024 3  

SIPL December 11, 2024 December 12, 2024 1  

THPL November 21, 2024 December 9, 2024 18  

SPPL October 19, 2024 October 23, 2024 4  

MHPL December 28, 2024 January 1, 2025 4  

SIPL June 10, 2025 June 30, 2025 20  

THPL May 21, 2025 May 27, 2025 6  

MHPL June 28, 2025 July 1, 2025 3  

MSHPL June 29, 2025 July 11, 2025 12  

SIPL December 11, 2025 December 21, 2025 10  

MHPL December 28, 2025 December 30, 2025 2  

MSHPL December 29, 2025 December 31, 2025 2 

 

In addition, we have received certain notices/demands regarding the applicability and treatment of Goods and Services 

Tax (GST) on historical annuity receipts, and if such positions are sustained or ultimately determined adversely by the 

relevant authorities, it could result in additional tax liability, interest and penalties. This could significantly reduce the 

net cash flows from our annuity assets. We are also exposed to risks of broader fiscal or policy pressures affecting 

NHAI. Any constraints in budgetary allocations, delays in government payments, or shifts in policy towards 

restructuring of HAM and annuity obligations could affect the stability of our revenue stream. There can be no 

assurance that payments will be made on time, in full, or without dispute. 

Accordingly, our dependence on annuity and HAM payments from government authorities exposes us to risks of delay, 

reduction or adverse tax treatment, any of which could adversely affect our business, financial condition, results of 

operations, cash flows, and our ability to make distributions to Unitholders. 

4. Our failure to extend concession agreements or inability to identify and acquire new road assets that generate 

comparable or higher revenue from operations, profits and cash flows than the Portfolio Assets may have an 

adverse effect on our business, financial condition, results of operations, cash flows and our ability to make 

distributions to Unitholders. 

The concession agreements of the Existing Portfolio Assets and the Proposed Portfolio Assets stipulate a limited 

concession period. The table below sets out the details of the Existing Portfolio Assetsô and the Proposed Portfolio 

Assets' residual concession periods. 

Existing Portfolio Asset State/Union Territory  Residual Concession Life (in years, as of 

September 30, 2025) 

 
APEPL Telangana and Andhra Pradesh  1.00 year 

DATRPL Uttar Pradesh and Haryana  18.37 years 

FRHPL West Bengal  15.58 years 

GAEPL Uttar Pradesh  13.72 years 

HTPL Jharkhand  25.05 years 

JMTPL Rajasthan  5.69 years 

JLTPL Uttar Pradesh  20.05 years 

JVTPL Uttar Pradesh  20.05 years 

KETPL Tamil Nadu  25.05 years 

KMTPL Bihar  20.55 years 

LRTPL Uttar Pradesh  25.05 years 

MKTPL Tamil Nadu  20.05 years 

MBEL Rajasthan  5.72 years 

NKTPL Tamil Nadu  25.50 years 

NDEPL Karnataka  7.33 years 

SMTPL Tamil Nadu  25.05 years 

WVEPL Kerala  11.85 years 

WUPTPL Uttar Pradesh  0.73 years 
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Existing Portfolio Asset State/Union Territory  Residual Concession Life (in years, as of 

September 30, 2025) 

 
BWHPL Maharashtra  10.98 years 

MSHPL Maharashtra  11.20 years 

MHPL Telangana  11.21 years 

THPL Andhra Pradesh  10.61 years 

SIPL Tamil Nadu  10.66 years 

SPPL Telangana  11.01 years 

NAMEPL Andhra Pradesh and Telangana  14.15 years 

QEPL Jammu and Kashmir  5.68 years 

JUHPL Jammu and Kashmir  5.71 years 

 
Proposed Portfolio Asset State/Union Territory  Residual Concession Life (in years, as of 

September 30, 2025) 

BFHL West Bengal 15.34 years*  

WMTPL Madhya Pradesh 12.57 years 

DTPL Karnataka 6.29 years 

CNTL Jammu and Kashmir 6.44 years 
* Please note that the extension for the concession period is yet to be approved by the NHAI. 

 

For further details of the residual concession period of each of the Portfolio Assets, see ñOur Businessò on page 280. 

Certain of our concession agreements provide for the concession period to be extended if traffic volumes fall below 

specified thresholds or reduced if traffic volumes exceed projections. These provisions are intended to balance risks 

between concessionaires and authorities. 

However, the actual grant of extensions or reductions requires approval from the National Highways Authority of 

India (ñNHAIò) or state concessioning authorities, and in practice, such claims are frequently disputed or subject to 

protracted reviews. Where disputes arise, concessionaires are often required to initiate arbitration or litigation 

proceedings to enforce contractual rights. Even if successful, the resolution may take several years, and any interim 

uncertainty can affect traffic forecasts, valuation of assets, and refinancing assumptions. If concession extensions are 

not approved on time, are only partially granted, or if concession periods are reduced, our Existing Portfolio Assets 

and Proposed Portfolio Assets may lose operating tenure, which would reduce our expected revenue from operations, 

adversely affect our cash flows, and limit our ability to make distributions to Unitholders. For further details, please 

see the section entitled ñLegal and Other Information - Other matters considered material by the board of directors 

of the Investment Managerò on page 452. 

Further, a few older concession agreements measure traffic volumes in Passenger Car Units (ñPCUò), and variations 

in the interpretation of PCU conversion factors (particularly for multi-axle trucks with three or more axles) may lead 

to differences in the computation of target traffic and resultant variation in the concession period. We have also 

observed that the concessioning authority has proposed revising the applicable PCU conversion ratios to reflect 

changes in post-COVID traffic composition and seasonal variations. Such modifications, if implemented, could alter 

the measured traffic base and may cause the degree of extension or reduction of concession periods to differ from the 

levels currently anticipated. Consequently, there can be no assurance that the final concession life determined by the 

authority will correspond to our internal assessments. Further, these changes may require additional review or 

reconciliation with lenders, independent engineers, and valuers, which could delay approvals or adversely affect our 

cash flows. In addition, certain assets have the option to share 25% of their toll revenues with the concessioning 

authority upon exceeding a prescribed PCU volume on the asset, and in the event the concessionaire of the asset elects 

to pay the prescribed portion of the toll revenue, the asset will not be subject to a reduction of the concession period. 

There can be no assurance that we will be able to obtain extensions on the tenure of our concession agreements or 

acquire new road assets prior to or upon the expiry of the Portfolio Assetsô concession agreements. Accordingly, the 

number of assets forming part of our portfolio and the revenue generated by them may vary over time. Further, even 

if new road assets are added to our portfolio, there can be no assurance that such road assets will generate cash flows, 

revenue from operations, and profits comparable to or higher than those of the Portfolio Assets whose concession 

periods have expired. If the Portfolio Assets are unable to extend their concession agreements, or if we are unable to 

acquire new road assets that generate comparable or higher cash flows, revenue, or profits than the Portfolio Assets, 

our business, financial condition and results of operations and our ability to make distributions to Unitholders may be 

adversely affected. For further details on the terms of each of the concession agreements, see ñSummary of Key 

Agreements ï Summary of the Concession Agreementsò on page 343. 

5. Our toll collections and traffic volumes are subject to uncertainties, including competing roads, exemptions, toll 

leakage, changes in vehicle mix, and government directives, which could adversely affect our business, results of 

operations, financial condition and cash flows. 

For our toll-based projects, toll collections are their principal source of revenue. The volume of traffic and the level of 

toll receipts depend on a variety of factors, many of which are outside our control, such as the rise of alternatives to 
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road infrastructure, the construction of competing roads, changes in toll rates, toll leakage and socio-economic factors 

affecting traffic on toll roads. In addition, traffic volumes and user willingness to pay tolls may be adversely affected 

by the capacity, condition and service levels of our roads (including lane availability, congestion levels and travel time 

reliability), the quality and timeliness of O&M, and the overall safety and security environment on and around such 

corridors. Any adverse change in traffic volumes or in our ability to collect tolls could adversely affect our business, 

results of operations, financial condition and cash flows. Set out below are details of revenue generated from our toll 

assets for the periods indicated: 

Particulars 

For the six months ended September 30, For the Financial Year 

2025 2024 2025 2024 2023* 

Amount 
(  in 

million)  

% of 
revenue 

from 
operatio

ns 

Amount (  
in million)  

% of 
revenue 

from 
operations 

Amount (  
in million)  

% of 
revenue 

from 
operations 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Amount 
(  in 

million)  

% of 
revenue 

from 
operations 

Revenue 

generated 

from toll 

assets  

16,237.33 81.35% 13,332.09 82.73% 28,275.30 85.50% 24,715.17 84.75% - - 

* Certain Existing Portfolio Assets, i.e., the initial 18 SPVs transferred to the Trust, were acquired immediately prior to the listing of the Trustôs 

Units on the Stock Exchanges on April 19, 2023, and therefore did not form part of the Existing Portfolio Assets during the Financial Year 

2023. 

Traffic on our toll roads is sensitive to competing infrastructure. New toll-free roads, parallel expressways or alternate 

transport modes (such as rail corridors or air travel) can divert vehicles away from our assets. For example, according 

to the Traffic Consultants, the Ganga Expressway and the ShamliïGorakhpur Expressway, currently under 

development, are expected to provide alternate connectivity between Delhi and eastern Uttar Pradesh, and may reduce 

traffic on the GhaziabadïAligarh Expressway and other contiguous stretches of our Existing Portfolio Assets. 

Similarly, the commissioning of metro rail projects or dedicated freight corridors may shift passenger and freight 

traffic away from certain toll roads. 

Toll rates are also subject to regulation under the National Highways Fee (Determination of Rates and Collection) 

Rules, 2008, as amended, and are linked to the wholesale price index (ñWPIò), as set out in our concession agreements. 

These rules provide only limited escalation in toll rates and, in certain cases, cap inflation-based adjustments. 

Accordingly, we may not be able to increase tolling rates to cover increases in our operations or financing or other 

costs. Further, the NHAI has, pursuant to a September 2025 circular (the ñNHAI Circularò), sought to revise the 

linking factor applied for WPI adjustments in toll fee computation downward, which has been stayed by the High 

Court of Delhi, and the NHAI may still press for its implementation. Additionally, NHAI has implemented a new 

scheme offering an annual user pass at 3,000 for certain categories of private vehicles, which may reduce per-trip toll 

collections on affected corridors. This new scheme has been implemented based on a formula determined by NHAI, 

and SPVs have executed supplemental agreements to this effect. However, the formula may be reviewed by NHAI, 

which may have an adverse effect on our business, results of operations, financial condition and cash flows. Any future 

changes to the WPI linkage or toll-escalation methodology could reduce our toll revenues. The National Highway Fee 

(Determination of Rates and Collection) Rules, 2008, as amended, provide for annual user fee escalation based on 3% 

plus 40% of the change in WPI, but the Government or NHAI may amend this formula, change the base year or defer 

its implementation. Any such modification, or implementation of policies such as the revised WPI linking factor or 

the annual user pass scheme, or any period of lower WPI growth, would directly limit annual toll increases and 

adversely affect our business, results of operations, financial condition and cash flows. 

In addition, NHAI and state governments may, by notification or order, temporarily suspend or exempt categories of 

vehicles from paying tolls. For example, toll may not be levied during certain festive periods and the NHAI reserves 

the right to decide on the number of road users not required to pay the applicable toll rates when using the toll roads, 

which may be higher in urban settings. Our concession agreements also provide that certain users of the toll roads are 

exempt from paying user fees for non-commercial use of the roads, while frequent users are entitled to discounted fees 

to use the toll roads. We are also subject to fluctuations of traffic flow at new toll plazas that may not stabilize within 

the timelines anticipated or at all. 

Toll leakage remains a persistent risk despite the introduction of electronic tolling through FASTag. Leakage may 

arise from deliberate evasion, fraudulent use of exempt or discounted passes, misclassification of vehicles, vandalism 

of toll plazas, or technology failures. Further, any failure or delay in undertaking routine or major maintenance, 

pavement deterioration, lane closures, or other service-level deficiencies may increase congestion and divert traffic to 

alternate routes, thereby adversely affecting toll collections. Security incidents may disrupt operations, result in 

temporary suspension of toll operations, increase O&M and insurance costs, and adversely affect user perception and 

traffic volumes. 

Indirect economic and social factors also affect traffic. These include changes in fuel prices, vehicle ownership and 

financing costs, shifts in commodity production and trade flows, axle-load regulations, political or social agitation, 

and force majeure events such as floods, epidemics, or pandemics. In addition, seasonal variations, including monsoon-



 

93 
 

related disruptions, typically reduce traffic volumes on many of our assets. Further, the local or state agencies 

responsible for maintaining corridors connecting to our toll roads may not properly maintain these roadways, or their 

maintenance may require their closure, blocking access to our toll roads. Together, these factors may affect traffic 

volumes in ways that are difficult to predict. 

In the event of a significant decrease in traffic volume or a reduction in toll rates on the toll roads, toll collections may 

decrease accordingly. While our concession agreements provide for compensation under specified circumstances, 

there can be no assurance that we will be able to receive such compensation in a timely manner, without dispute or 

deductions. For instance, there is no compensation provided for changes in traffic volumes after the specified target 

traffic date under the concession agreements and there are no remedies available for low inflation affecting toll 

collections. Accordingly, our toll revenues and traffic volumes are subject to a number of uncertainties that may reduce 

collections and adversely affect our business, results of operations, financial condition and ability to make distributions 

to Unitholders. 

6. Our concession agreements may be terminated prematurely or suspended by concessioning authorities upon the 

occurrence of certain events of default. 

The Portfolio Assets comprise road assets. We will be unable to continue operating a particular road asset without a 

continuing concession right from the concession authority. A concession may be revoked by the concessioning 

authority for certain reasons set forth in the relevant concession agreement, including, but not limited to, one or more 

of the following: 

�x any failure by the relevant Existing Portfolio Asset or Proposed Portfolio Asset to comply with prescribed 

minimum shareholding requirements and restrictions in relation to a change in control or ownership; 

�x any failure by the relevant Existing Portfolio Asset or Proposed Portfolio Asset to make any payments, 

including negative grants, to the concession authority in a timely manner; 

�x any failure by the relevant Existing Portfolio Asset or Proposed Portfolio Asset to comply with operational 

or maintenance standards; 

�x any temporary or permanent halt of operations at the relevant Existing Portfolio Asset or Proposed Portfolio 

Asset; 

�x any abandonment of operations by any Existing Portfolio Asset or Proposed Portfolio Asset without the prior 

written consent of the concessioning authority; 

�x any occurrence of an event of default under any financing document where the lender has recalled any part 

of the loan; 

�x any continuation of a force majeure event, such as natural calamities, act of war, expropriation or compulsory 

acquisition of any project assets by the government, industrial strikes, civil commotions, boycotts and 

political agitations, beyond a specified time; and 

�x any failure by the relevant Existing Portfolio Asset or Proposed Portfolio Asset to comply with any other 

material terms of the relevant concession agreement. 

For each of the Existing Portfolio Assets and Proposed Portfolio Assets, we have assumed that we will continue to 

operate the relevant project until the last date of the concession period (as amended) as per the relevant concession 

agreement. Even where a concession agreement is not terminated, it may expire in the ordinary course of business 

upon completion of its term. For instance, APEPL and WUPTPL have residual concession lives of 1.00 year and 0.73 

years, respectively (each as of September 30, 2025), after which their respective concessions will expire. 

If a concession agreement is terminated (a) by the concessioning authority due to a default by an Existing Portfolio 

Asset or Proposed Portfolio Asset, or (b) by an Existing Portfolio Asset or Proposed Portfolio Asset due to a default 

by the concessioning authority, such SPV is entitled to termination payments or otherwise from the concessioning 

authority in accordance with the terms of the relevant concession agreement. There can be no assurance that the 

concessioning authority will pay the termination payments promptly or at all or that any termination payments will be 

adequate to enable us to recover our investments or returns in the relevant Existing Portfolio Assets and Proposed 

Portfolio Assets. Further, termination payments under the concession agreements are linked to outstanding 

indebtedness or costs incurred at the time of the award of the concession and may not reflect the actual investments 

we made in the projects at the time of termination, thereby causing a shortfall. While we have not faced any premature 

termination of a concession agreement, during the six months ended September 30, 2025 and the Financial Years 2025, 

2024 and 2023, there can be no assurance that we will not face such premature terminations in the future, which may 

adversely affect our business, results of operations, financial condition and cash flows. 
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If any of the concession agreements are reduced or terminated prematurely, our business, financial condition and 

results of operations may be adversely affected. For further details on the termination of the concession agreements 

and the termination payments contemplated under the relevant concession agreements, see ñOur Businessò and 

ñSummary of the Concession Agreementsò on pages 280 and 343, respectively. 

7. Our revenue from operations are significantly concentrated in a few corridors and geographies, and any adverse 

development in these regions could adversely affect our business, results of operations, financial condition and 

ability to make distributions to Unitholders. 

A substantial portion of our revenue from operations is derived from toll collections and annuity income from our road 

assets located in a limited number of high-density traffic corridors in India. Set out below are details of our toll 

revenues generated from assets situated along National Highway 44 (ñNH-44ò), comprising of MKTPL, KETPL, 

SMTPL, NKTPL, JLTPL, JVTPL, APEPL, QEPL, JUHPL and DATRPL, and their contiguous stretches during the 

periods indicated: 

Particulars For the six months ended September 30, For the Financial Year 

2025 2024 2025 2024 2023* 

Amount 
(  in 

million)  

% of total 
toll 

revenue 

Amount (  
in million)  

% of total 
toll 

revenue 

Amount (  
in million)  

% of total 
toll 

revenue 

Amount (  
in million)  

% of total 
toll 

revenue 

Amount 
(  in 

million)  

% of total 
toll 

revenue 
Toll revenue 

generated 

from assets 

situated 

along NH-

44 

5,847.43 36.01% 5,315.66 39.87% 10,981.06 38.84% 10,333.97 41.81% - - 

*  Certain Existing Portfolio Assets, i.e., the initial 18 SPVs transferred to the Trust, were acquired immediately prior to the listing of the Trustôs 

Units on the Stock Exchanges on April 19, 2023, and therefore did not form part of the Existing Portfolio Assets during the Financial Year 

2023. 

Although our Portfolio Assets span 12 states and one union territory in India, a significant proportion of our revenue 

from operations depends on the continued performance of a few corridors that connect key industrial, commercial, and 

agricultural belts. Further, a material portion of our Existing Portfolio Assets is concentrated in the states of Uttar 

Pradesh, Rajasthan, Jammu and Kashmir, and Tamil Nadu, aggregating to 4,428.60 lane kilometers, 50.89% of our 

total lane kilometers of our Portfolio Assets. 

Any local or regional economic downturn, changes in consumption or production patterns of goods transported, 

adverse climatic conditions, or political and social unrest in these geographies could result in a material decline in 

traffic volumes and toll collections. For instance, prolonged agitations, industrial strikes, or natural calamities in Uttar 

Pradesh or along NH-44 could disproportionately affect a large portion of our portfolio revenues. Furthermore, the 

development of competing expressways and alternate transport infrastructure in these corridors (such as the Ganga 

Expressway and the ShamliïGorakhpur Expressway) may divert traffic away from our existing toll roads, reducing 

revenue from operations from affected assets. 

In addition, corridor concentration increases our exposure to state-specific policy, taxation, and regulatory changes. 

Any unfavourable amendments to tolling policies, restrictions on vehicle movement, or prolonged delays in annuity 

disbursements in the states with higher exposure could disproportionately affect our business, results of operations, 

financial condition and cash flows. While diversification of assets into other geographies may mitigate this risk over 

time, there can be no assurance that we will be able to acquire assets across a sufficiently broad geographical base or 

that such acquisitions will be consummated on terms favourable to us. 

Accordingly, the geographic and corridor concentration of our Portfolio Assets exposes us to risks associated with 

localised economic, political, and regulatory factors. Any adverse development in these regions could affect our 

business, results of operations, financial condition, and our ability to make distributions to our Unitholders. 

8. Our concession agreements contain mandatory capacity augmentation and major maintenance obligations, which 

could increase our costs and reduce traffic during works, thereby adversely affecting our business, results of 

operations, financial condition and cash flows. 

Under the terms of our concession agreements, several of our toll roads are subject to capacity augmentation 

obligations or periodic major maintenance requirements, as provided therein. While such capacity augmentation 

requirements have not been triggered for any of our Existing Portfolio Assets, these obligations may, upon becoming 

applicable, require us or, in certain cases, the relevant concessioning authority to undertake lane expansions, pavement 

strengthening, bridge rehabilitation, or other significant works during the concession period. For instance, in the case 

of JUHPL, as per the terms of the settlement agreement entered into with NHAI, the SPV is required to pay the NHAI 

an amount equivalent to the major maintenance cost for the descoped portion of the project section in the years when 

such major maintenance works are undertaken. However, if there is a dispute with NHAI regarding the interpretation 

of this obligation and it is resolved unfavourably, we may be required to bear the cost of a second major maintenance 
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cycle for the descoped portion as well. This could increase the total maintenance outflow for JUHPL and adversely 

affect our results of operations, cash flows and distributions. 

Major maintenance is typically required every five to seven years and involves substantial expenditure on resurfacing, 

repairing and replacing road furniture, and rehabilitating structures. For example, across our BOT and TOT assets, 

periodic overlay and resurfacing cycles have required substantial expenditure, with costs rising due to inflation in 

construction materials such as bitumen and aggregates. These works not only increase operating and capital costs but 

may also result in temporary lane closures, diversions and disruptions to traffic flows. In turn, this can reduce toll 

collections during the period of execution. Although certain concession agreements provide for compensation for 

capacity augmentation works carried out by the concessioning authority, such compensation may not fully cover the 

traffic and revenue losses incurred by the Existing Portfolio Assets and the Proposed Portfolio Assets. 

In addition, where augmentation works are awarded to third-party EPC contractors by NHAI, we may remain 

responsible for rectifying defects arising in the augmented stretch after the expiry of the defect liability period of such 

contractors. If the contractors fail to adequately perform their obligations, or if latent defects arise after the defect 

liability period, we may be required to incur additional costs without reimbursement. Similarly, where change of scope 

(ñCOSò) works are awarded to third-party EPC contractors by NHAI, we may remain responsible for rectifying defects 

arising in the COS works after the expiry of the defect liability period of such contractors. 

The execution of augmentation and major maintenance works also exposes us to construction-related risks such as 

delays in procurement of materials, shortage of skilled labour, adverse weather conditions, cost escalation, contractor 

disputes, and safety incidents. Any delay in meeting the prescribed timelines could lead to penalties or termination 

under the concession agreements. 

Accordingly, our exposure to mandatory capacity augmentation and major maintenance obligations may increase our 

costs, reduce revenue from operations during construction periods, and adversely affect our business, financial 

condition, results of operations and ability to make distributions to Unitholders. 

9. Our ability to refinance our debt and maintain access to long-term funding is crucial to our business, and adverse 

conditions in the debt markets, regulatory restrictions or downgrades in our credit ratings could adversely affect 

our liquidity and consequently our business, results of operations, financial condition and ability to make 

distributions. 

We primarily rely on external debt financing at the Trust level to fund acquisitions, refinance existing borrowings and 

meet capital expenditure requirements. As of December 31, 2025, our consolidated borrowings (on an undiscounted 

basis and inclusive of accrued interest) were approximately 178,834.52 million, representing a net borrowing ratio 

of 46.86%. For details, see ñFinancial Indebtedness and Deferred Paymentsò on page 364. Any constraints on 

refinancing this debt on favorable terms, or at all, could adversely affect our liquidity position and distribution capacity. 

Our financing strategy depends on continued access to the Indian bond market, bank loans, and international credit 

lines. However, debt may not always be available at short notice or on acceptable terms and interest rates, particularly 

in times of adverse market conditions, volatility in interest rates, tightening liquidity, or regulatory restrictions on 

infrastructure lending. Such situations could limit our ability to refinance existing debt or raise new funding or increase 

our cost of capital. Furthermore, as a foreign-owned and controlled entity, we are subject to restrictions on certain 

domestic borrowings for downstream investments, which narrows our funding options. External commercial 

borrowings are subject to end-use restrictions, currency risks and regulatory approvals, any of which may not be 

available in a timely manner or at all. Any sudden disruption in debt market liquidity could result in refinancing gaps, 

require early redemption of existing borrowings or require us to avail of higher-cost bridge financing, which may 

reduce distributable cash flows. 

Our credit profile is underpinned by our current ratings of óAAA/Stableô and óInd A1+ô from CRISIL Ratings Limited, 

ICRA Limited and India Ratings & Research Private Limited, for long term facilities, and óA+ô from CRISIL Ratings 

Limited for short term facilities. For details, see ñGeneral Information ï Credit Ratingsò on page 139. Any future 

downgrade in our ratings due to sector-wide issues, deterioration in portfolio performance, or higher leverage could 

significantly increase borrowing costs, shorten debt maturities or reduce lender appetite for our issuances. In addition, 

sustainability-linked bonds issued by us in February 2025 contain step-up coupon provisions if agreed ESG targets are 

not met, which could further raise our cost of debt. For details, see ñFailure to meet ESG-linked performance targets 

could increase our cost of financing and adversely affect our cash flows and ability to make distributionsò on page 

105. 

We are also subject to regulatory restrictions on debt financing and refinancing under the InvIT Regulations, the InvIT 

Master Circular and other applicable laws. For instance, the RBI has issued draft amendment directions for instructions 

on lending to REITs and InvITs, where the existing guidelines in respect of lending to InvITs are proposed to be 

harmonized for parity with prudential safeguards proposed for lending to REITs. Also see ñChanging laws, rules and 

regulations and legal uncertainties may adversely affect our business, financial condition and results of operationsò. 

Further, refinancing and new borrowings may be subject to lender consents and, where applicable, Unitholdersô 

approvals under the InvIT Regulations. In accordance with the InvIT Regulations, aggregate consolidated borrowings 
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of an InvIT cannot exceed 70% of the value of its assets, and borrowings above 25% require unitholder approval. 

Borrowings above 49% are permitted only for the acquisition or development of infrastructure projects, subject to 

prescribed credit ratings and distribution history thresholds. Obtaining such consents or approvals may take time and 

could delay refinancing or restrict our ability to raise debt opportunistically. Any downgrade in our credit rating or 

breach of any conditions under the InvIT Regulations applicable to our borrowing limits could limit our ability to 

obtain additional debt capital. Also see ñWe are subject to restrictive covenants under our financing agreements that 

could limit our flexibility in managing our business or to use cash or other assets, and any non-compliance with such 

covenants could adversely affect our business, results of operations, financial condition and cash flowsò on page 99. 

We are also susceptible to changes in interest rates and the risks arising therefrom. Our financing agreements include 

variable-rate interest with a provision for periodic rate resets. Any increase in interest rates may adversely affect our 

results of operations, financial condition, and cash flows. 

Particula

rs 

As of September 30, As of March 31, 

2025 2024 2025 2024 2023# 

Amount (  
in million)  

% of total 
borrowings 

Amount (  
in million)  

% of total 
borrowings 

Amount (  
in million)  

% of total 
borrowings 

Amount (  
in million)  

% of total 
borrowings 

Amount (  
in million)  

% of total 
borrowings 

Variable 
rate 

borrowing

* 

128,297.59 71.37 % 109,844.83 86.04 % 119,695.00 78.81 % 95,677.28 88.84% - - 

Fixed rate 
borrowing

* 

51,462.10 28.63% 17,826.29 13.96% 32,186.99 21.19% 12,019.80 11.16% - - 

Total 179,759.69 100.00% 127,671.12 100.00% 151,881.99 100.00% 107,697.08 100.00% - - 

*  The above borrowing amounts are undiscounted. 
#  Certain Existing Portfolio Assets, i.e., the initial 18 SPVs transferred to the Trust, were acquired immediately prior to the listing of the Trustôs 

Units on the Stock Exchanges on April 19, 2023, and therefore did not form part of the Existing Portfolio Assets during the Financial Year 

2023. 

If we are unable to refinance or extend existing debt on satisfactory terms, we may need to divert cash flows from 

operations to service debt, reduce distributions to Unitholders, or delay planned acquisitions and capital expenditure. 

Lenders may also exercise enforcement rights over secured assets, which could adversely affect our business, financial 

condition, results of operations and ability to make distributions. 

10. We have incurred losses aggregating to 260.36 million for the six months ended September 30, 2024, 357.20 

million, 7,059.15 million and 277.88 million for the Financial Years 2025, 2024 and 2023, respectively and may 

continue to incur losses in future periods, which could adversely affect our business, cash flows and financial 

condition. 

We have incurred losses of 260.36 million for the six months ended September 30, 2024, and 357.20 million, 

7,059.15 million and 277.88 million for the Financial Years 2025, 2024 and 2023, respectively. Our results of 

operations may continue to fluctuate, and we may incur losses in the future due to factors such as increases in interest 

rates, higher borrowing costs, escalation in operating and maintenance expenditure, periodic major maintenance 

cycles, changes in traffic volumes, delays or deductions in annuity payments, adverse regulatory developments, or 

costs associated with acquisitions and integration of new assets. While we recorded a profit of 406.85 million for the 

six months ended September 30, 2025, there can be no assurance that we will continue to achieve profitability in future 

periods. If we are unable to generate adequate revenue growth, we may continue to incur losses in the future, which 

could adversely affect our business, results of operations, financial condition and ability to make distributions to 

Unitholders. 

11. Our business will be subject to seasonal fluctuations, which may adversely affect our cash flows. 

Our cash flows and operating performance are affected by seasonal factors and broader climate-related risks. Traffic 

volumes generally decrease during the monsoon season and tend to increase during holiday and harvest periods, which 

vary depending on the crop harvest season in the region. Prolonged or unpredictable monsoon conditions can also limit 

our ability to carry out activities related to our Portfolio Assetsô operation and maintenance, resulting in delays in 

periodic maintenance work, reduced productivity, and lower toll collections. Further, periods of high traffic volumes 

or growing congestion on certain corridors, particularly during peak travel seasons, festivals or urban expansion 

phases, may lead to diversion of traffic to alternate routes or roads, which could reduce toll collections on affected 

assets despite overall increases in regional traffic. 

In addition to typical seasonal variations, increasing frequency and intensity of extreme weather events, such as heavy 

rainfall, flooding, heatwaves, and temperature fluctuations, have heightened operational risks across our portfolio. 

Climate change may lead to deterioration in pavement quality, rutting, cracking, waterlogging, and drainage failures, 

necessitating premature or additional maintenance cycles. Certain of our assets, particularly those located in hilly or 

geologically sensitive regions such as Jammu & Kashmir, are also exposed to risks of landslides and slope failures, 

which may result in temporary road closures, traffic diversions, or higher restoration costs. In turn, our Existing 

Portfolio Assets may be required to incur unplanned maintenance expenditure or emergency repair costs to restore 

road conditions, which could increase overall lifecycle costs and reduce cash flows available for distribution. 
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Accordingly, adverse seasonal variations and climate-related events, including heavy rains, landslides, and 

temperature-induced pavement distress, could adversely affect our business, financial condition, results of operations, 

and cash flows, and our ability to make distributions. 

Revenues from Annuity and HAM assets also display variability, as each project receives bi-annual payments at set 

points in the financial year. These payment schedules differ across assets, with some falling in the first and third 

quarters of the financial year, while others receive payments in the second and fourth. As a result, quarterly inflows 

are not uniform, and this timing-driven variation leads to intra-year fluctuations. 

12. The financial statements of CNTL, one of the Proposed Portfolio Assets, contain audit qualifications and 

emphasized matters, and any adverse findings or required adjustments may affect our business, cash flows and 

financial condition. 

For the Financial Years 2025, 2024 and 2023, the statutory auditors of CNTL issued a qualified audit opinion on its 

Ind AS financial statements. The auditors have qualified their opinion on the basis that CNTL, beginning from the 

Financial Year 2019, has measured its receivables under the service concession agreements in a manner which is not 

in accordance with applicable accounting standards and accordingly, the consequential impact on CNTLôs balance 

sheet and profit for the year under the head óReceivable under Service Concession Arrangementsô is not ascertainable. 

The auditors noted that CNTL did not recognize accrued interest, default interest, penal charges or similar charges on 

borrowings after October 15, 2018, pursuant to the orders of the NCLAT dated March 12, 2020. The auditors further 

highlighted that CNTL has certain statutory non-compliances, including delays in depositing statutory dues and 

deficiencies in maintaining cost records, and that CNTL has defaulted in repayment of loans and other borrowings 

since the Financial Year 2019. 

Further, the auditors have included an emphasis-of-matter paragraph regarding an investigation initiated by the Serious 

Fraud Investigation Office against the erstwhile shareholders of CNTL. Additionally, the auditors indicated the 

existence of a material uncertainty that may cast significant doubt on CNTLôs ability to continue as a going concern 

as of the date of the financial statements (prior to the acquisition of CNTL by the Sponsor Group). While the auditors 

did not modify their opinion in respect of these emphasized matters or material uncertainties, any adverse resolution 

of these issues may require adjustments to CNTLôs reported financial position. 

If additional liabilities arise, CNTL is required to restate its financial statements, or if further qualifications are issued 

in future periods, CNTLôs results of operations, cash flows, ability to service debt, and distributions to us may be 

adversely affected. Persistent qualifications may also affect lendersô perception, refinancing outcomes, covenant 

compliance and our ability to integrate CNTL into our Portfolio Assets. Accordingly, despite corrective actions having 

been assessed by the management of the Trust, there is no assurance on the outcome of these matters until the final 

audit opinion is issued on CNTLôs financial statements for the Financial Year 2026, which will be subject to 

completion of the audit procedures by the relevant statutory auditors. For further details, please refer to ñFinancial 

Statements of the Proposed Portfolio Assetsò in Annexure G. 

13. Our concession agreements contain certain restrictive terms and conditions which may restrict our ability to 

conduct our business and limit our financing flexibility. 

The concession agreements of the Existing Portfolio Assets and Proposed Portfolio Assets contain certain restrictive 

covenants. For instance, the concession agreements include provisions that mandate substitution clauses in the project 

agreements. Such substitution clauses allow the concessioning authorities to step into project agreements in place of 

an Existing Portfolio Asset or Proposed Portfolio Asset in the event of suspension or termination of the concession 

agreements due to a breach or default by such Existing Portfolio Asset or Proposed Portfolio Asset. The concession 

agreements also provide that the lenders to an Existing Portfolio Asset or a Proposed Portfolio Asset may substitute 

such SPV with new concessionaires approved by the concessioning authority in the event of a default by such SPV 

under the relevant concession agreement, financing agreements or other project agreements. Additionally, pursuant to 

a circular dated January 29, 2014 issued by the NHAI, the NHAI or lenders may substitute the Existing Portfolio Asset 

or Proposed Portfolio Asset in the event of a ñfinancial defaultò by such SPV, which includes situations in which the 

NHAI or lenders have reason to believe that such SPV is likely to face financial distress and is likely to default in its 

compliance with the terms of the relevant concession agreement. 

While these provisions are designed to protect stakeholders and lenders, their exercise may result in loss of operational 

control over our Existing Portfolio Assets and Proposed Portfolio Assets. For example, our lenders have substitution 

rights under the financing documents that can be triggered upon a debt service default, allowing them to enforce 

security and replace the concessionaire. The invocation of step-in rights could disrupt operations, impair our ability to 

upstream cash flows, and reduce the value of our interest in the affected SPV. In such cases, our recovery may be 

limited to termination compensation or residual value, which may be inadequate. Accordingly, step-in rights under 

concession agreements create the risk that our control over projects may be restricted or lost in certain circumstances, 

which could adversely affect our business, results of operations, financial condition and ability to make distributions 

to Unitholders. 
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The terms of the Existing Portfolio Assetsô and Proposed Portfolio Assetsô concession agreements require such SPVs 

to indemnify the concessioning authority for losses arising out of the design, engineering, construction, procurement, 

operation and maintenance of the toll road, defect or deficiency in the provision of services, or arising out of breach 

of the obligations of such SPVs under the relevant concession agreements, as applicable. 

In the event the concessioning authority or a lender invokes any restrictive provision in the concession agreements or 

interprets any term or condition in an adverse manner, such invocation or interpretation may adversely affect our 

business, financial condition and results of operations. For further details on the terms of the concession agreements, 

see ñSummary of the Concession Agreementsò on page 343. Accordingly, restrictions under our concession agreements 

may adversely affect our business, results of operations, financial condition, cash flows and ability to make 

distributions to Unitholders. 

14. A significant portion of our Portfolio Assets is concentrated in Delhi-NCR, Uttar Pradesh and Tamil Nadu regions, 

and any adverse developments in this region could adversely affect our business, results of operations, financial 

condition and cash flows. 

As of September 30, 2025, Portfolio Assets located in Delhi-NCR, Uttar Pradesh and Tamil Nadu accounted for 

approximately 21.03%, 17.68% and 15.47% of our total assets under management (ñAUMò), respectively, with an 

aggregate contribution of approximately 54.18% of our AUM. This concentration exposes us to region-specific risks, 

including adverse economic conditions, changes in traffic patterns, congestion-related diversions, regulatory or policy 

interventions, environmental restrictions, construction activity, social disruptions or natural events affecting these 

regions. 

Further, the DelhiïNCR region is subject to regulatory oversight and evolving urban mobility, environmental and 

traffic-management measures, including restrictions on vehicle movement, tolling practices and emission norms. 

Similarly, assets located in Uttar Pradesh and Tamil Nadu are exposed to state-specific policy, regulatory, climatic and 

socio-economic factors, including changes in tolling policies, traffic management directives, regional infrastructure 

development priorities, monsoon-related disruptions and local administrative actions. Any such developments could 

adversely affect traffic volumes, toll collections, operating costs or compliance requirements for the affected assets. 

While we seek to mitigate geographic concentration risk through portfolio diversification, there can be no assurance 

that adverse developments in any of these regions will not affect our business, results of operations, cash flows, 

financial condition or our ability to make distributions to Unitholders. 

15. Our concession agreements contain provisions that may be non-negotiable or untested and accordingly, subject to 

varying interpretations, which could lead to disputes with authorities or termination, adversely affecting our 

Portfolio Assets, business, results of operations, financial condition and cash flows. 

Our Existing Portfolio Assets and Proposed Portfolio Assets operate under concession agreements with the NHAI or 

relevant state concessioning authorities, and we have limited ability to negotiate the terms of these contracts. The 

concession agreements that we have entered into are based on model concession agreements prescribed by the relevant 

concessioning authorities. These agreements contain provisions relating to tolling rights, concession periods, traffic 

thresholds, annuity payments, major maintenance, termination payments and compensation events. Many of these 

provisions are open to interpretation, and in practice, have been the subject of disputes between concessionaires and 

authorities across the sector. The form of the concession agreement has evolved within the last decade and there is 

limited guidance available on the interpretation of a number of provisions and conditions of such concession 

agreements. Several provisions, such as those related to an augmentation in the capacity of the toll roads, termination 

payments, construction of additional competing roads by the concessioning authority, the Government or State 

Governments and payment of compensation for changes in law are currently untested. 

For instance, in the case of NAMEPL, the concessioning authority granted conditional approval for the construction 

of three toll plazas, rather than the two originally contemplated under the concession agreement. The concessioning 

authority has required NAMEPL to pass on any additional financial benefit derived from the operation of a third toll 

plaza. There is an ongoing difference of interpretation regarding the methodology and computation of any additional 

financial benefit to be shared with the authority. Similarly, there have been instances of disagreement between 

concessionaires and authorities regarding the applicable ñCPI centreò to be adopted for determining toll escalation, 

particularly where multiple CPI centres exist within a state. The choice of index can materially affect the applicable 

escalation factor and, consequently, toll/annuity revenue projections.  

If disputes arise, we may be required to pursue lengthy arbitration or litigation processes to enforce our contractual 

rights. Even where the concession agreements provide for compensation, recoveries may be delayed or awarded only 

in part. In certain cases, adverse awards have been made against concessionaires in the road sector, despite favourable 

contractual language. Delays in resolution can also adversely affect the cash flows of Existing Portfolio Assets and 

reduce upstream distributions. For instance, certain Existing Portfolio Assets, including APEPL and, BWHPL, have 

filed claims against NHAI in respect of compensation for additional works and, delays in release of payments, 

respectively. Separately, authorities have raised demands and imposed penalties on certain Existing Portfolio Assets, 

including MHPL, in relation to maintenance obligations, and WVEPL in relation to the reduction of the concession 

period, which we are contesting. Also see ñLegal and Other Informationò on page 448. 
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Accordingly, varying interpretations of concession agreement provisions, adverse outcomes in disputes with 

authorities, or premature termination could adversely affect valuations of our assets, business, results of operations, 

financial condition, cash flows and our ability to make distributions to Unitholders. 

16. Payments by the Existing Portfolio Assets and the Proposed Portfolio Assets, including in the event of termination 

of the relevant concession agreements, are subject to mandatory escrow arrangements which restrict the financial 

flexibility of the Existing Portfolio Assets and the Proposed Portfolio Assets. 

The escrow arrangements mandated under the concession agreements require all monies that are received by each 

Existing Portfolio Asset and Proposed Portfolio Asset, including fees collected from the operation of the road assets 

and any termination payments received from the concessioning authority, to be deposited in escrow accounts and 

utilized only in accordance with the order prescribed under the escrow arrangements. The consent of the concessioning 

authority is required to amend the order of outflow of payments from any such escrow account. The escrow 

arrangements typically prioritize the payment of all taxes due, followed by payment of expenses in connection with 

the construction of the project, operation and maintenance expenses including expenses for repair works, payment of 

concession fees, debt service payments, negative grant/premium payable to the concessioning authority, 

reimbursement of expenditure incurred by the concessioning authority, any payments and damages due and payable 

and any reserve requirements set forth in any financing agreements, in such order. For details of the escrow 

arrangements, please see the section entitled ñSummary of Key Agreements - Summary of the Concession Agreementsò 

on page 343. 

With respect to withdrawals on termination, the escrow arrangements for our DBFOT/BOT assets typically prioritize 

the payment of all taxes due, followed by the payment of 90% of debt due to senior lenders (excluding subordinated 

debt), the payment of any outstanding concession fee, the payment of damages in relation to the concession, retentions 

and payments arising out of liability for any defects, the remainder of debt due, subordinated debt, operation and 

maintenance expenses and any other payments under the concession agreement, after which the balance may be 

withdrawn by the Existing Portfolio Assets/Proposed Portfolio Assets for their own purposes. For our TOT assets, the 

withdrawals on termination under the escrow arrangements prioritize the payment of all taxes due, followed by all 

payments due to senior lenders, the payment of damages certified by the concessioning authority as being payable by 

the concessionaire, retentions and payments arising out of liability for any defects and deficiencies, operation and 

maintenance expenses and any other payments under the concession agreement, after which the balance may be 

withdrawn by the Existing Portfolio Assets for their own purposes. Any shortfall in future termination payments 

received from the concessioning authorities may prevent us from recovering our investments and returns from the 

relevant Existing Portfolio Assets and Proposed Portfolio Assets adequately, or at all. 

17. The business and financial performance of the Trust, the operations of the Portfolio Assets and any future assets 

that we may acquire, are significantly dependent on the policies of, and relationships with, government entities in 

India and could be affected if there are adverse changes in such policies or relationships. 

The operations of the Existing Portfolio Assets and Proposed Portfolio Assets and any future assets that we may 

acquire, are and will be significantly dependent on central and state government entities, in terms of policies, 

incentives, budgetary allocations and other resources provided by these entities for the surface transportation industry, 

as well as the terms of the contractual arrangements, concessions and other incentives available from these government 

entities for the projects. Sustained increases in budgetary allocations by the central and state governments for 

investments in the infrastructure sector, the development of structured and comprehensive infrastructure policies that 

encourage greater private sector participation and increased funding by international and multilateral development 

financial institutions in infrastructure projects in India have resulted in, and are expected to continue to result in, an 

increase in the amount of transportation infrastructure projects undertaken in India. Any adverse change in the focus 

or policy framework regarding infrastructure development or the surface transportation industry, or a change in the 

Trustôs relationships with the central or state government entities in India, could adversely affect the Existing Portfolio 

Assets and Proposed Portfolio Assets, the opportunities for the Trust to secure new assets and in turn our business, 

results of operations and financial condition. 

In addition, the projects in which government entities participate may be subject to delays, extensive internal processes, 

policy changes, changes due to local, national, and internal political pressures, changes in governmental or external 

budgetary allocations, and insufficient funds. Since government entities are responsible for awarding concessions and 

are parties to the development and operations of projects, projects are directly and significantly dependent on their 

support. Any withdrawal of support or adverse changes in their policies may lead to renegotiation of the agreements 

and could also adversely affect financing, capital expenditure, revenue from operations, and development or operations 

relating to the current and future assets of the Existing Portfolio Assets and Proposed Portfolio Assets. 

18. We are subject to restrictive covenants under our financing agreements that could limit our flexibility in managing 

our business or using cash or other assets, and any non-compliance with such covenants could adversely affect our 

business, results of operations, financial condition and cash flows. 

The financing agreements that the Trust, MBEL and the Proposed Portfolio Assets have entered into (and which the 

Trust may enter into to refinance the debt of the Proposed Portfolio Assets) with banks and financial institutions 
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contain and may contain, in the future certain restrictive covenants, including, but not limited to, requirements that 

they obtain consent from the lenders prior to: 

�x effecting any change in the nature or scope of the project or any change in the financing plan; 

�x effecting any change in capital structure (including shareholding pattern); 

�x making any capital expenditure other than permitted investments; 

�x making any dividend payments to their shareholders or making any other restricted payments (including 

redemption of any shares of any class, prepayment in relation to any indebtedness, payment of interest on 

unsecured loans, investment in any entity) except as permitted under the financing agreements; 

�x creating any security interest in any of the secured property; 

�x incurring any other indebtedness, including the issuance of debentures, other than permitted indebtedness; 

�x entering into any partnership, profit-sharing or royalty agreement; 

�x amending the constitutional documents of the Existing Portfolio Assets or Proposed Portfolio Assets; 

�x undertaking of any new project, making any investment, or taking any assets on lease; 

�x providing guarantees, indemnities or similar assurances in respect of indebtedness of any other person (other 

than in the ordinary course of business); and 

�x repaying or prepaying any subordinated loan or loans taken by the Existing Portfolio Assets or Proposed 

Portfolio Assets from the Sponsor. 

In addition, these restrictive covenants may also affect some of the Trustôs rights as the shareholder of the Existing 

Portfolio Assets and Proposed Portfolio Assets and the Existing Portfolio Assetsô and Proposed Portfolio Assetsô 

ability to pay dividends and the Trustôs ability to make distributions if it is in breach of its obligations under the 

applicable financing agreement. 

Further, the financing agreements may require the creation of security interests, including pledges over the equity 

shares of the Existing Portfolio Assets and Proposed Portfolio Assets and charges over their assets, bank accounts and 

receivables. Any invocation or enforcement of such pledges by the lenders upon an event of default could result in a 

change in control of the relevant Portfolio Asset, restrictions on distributions to us, or loss of our rights as shareholder, 

which may adversely affect our cash flows and ability to make distributions to Unitholders. In addition, the 

enforcement of such security may trigger cross-defaults under other financing arrangements or concession agreements. 

Such financing agreements also require us to maintain certain financial ratios. In the event of any breach of any 

covenant contained in these financing agreements, we may be required to immediately repay our borrowings, either in 

whole or in part, together with any related costs. There can be no assurance that the Investment Manager will be able 

to secure consents from, and/or negotiate revised terms with, the lenders that are acceptable to the Trust, or at all. 

Further, the no-objection certificates from certain lenders of the Proposed Portfolio Assets are pending as on the date 

of this Draft Offer Document, and there can be no assurance that the Investment Manager will be able to secure the 

pending consents from the lenders in a timely manner or at all. The inability to obtain no-objection certificates from 

all lenders could adversely affect the Investment Managerôs ability to undertake the Offer. 

Further, the financing agreements contain cross-default provisions that could automatically trigger defaults under other 

financing agreements. Certain lenders are also entitled to accelerate repayment of the loans at any time, in accordance 

with the terms of the concession agreements. While we have not faced any such instances of acceleration of repayment 

of loans during the six months ended September 30, 2025 and the Financial Years 2025, 2024 and 2023, there can be 

no assurance that we will not face such instances in the future, which may adversely affect our business, results of 

operations, financial condition and cash flows. 

Any or all of the above restrictive covenants may restrict our ability to conduct business, and any breach thereof may 

adversely affect our results of operations, financial condition and cash flows. 

19. We may be subject to increases in costs, including operation and maintenance costs, which we cannot recover by 

increasing toll fees or annuity income under the relevant concession agreements. 

The terms and conditions of the concession agreements are fixed and non-negotiable during the concession period. 

The costs of operating and maintaining the toll roads may be subject to cost overruns as a result of increased or 

unforeseen costs due to a number of factors beyond each Existing Portfolio Assetôs or Proposed Portfolio Assetôs 

control, including, among other things: 
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�x inflation or otherwise an increase in the cost of labour, materials (for example, bitumen) and insurance; 

�x such SPVs being required to install intelligent toll-collection systems or other new technologies for 

monitoring projects at their own costs, including remedial costs incurred to rectify any defects caused on 

account of a failure of any technology; 

�x such SPVs being required to install or deploy sustainable solutions to adhere to evolving and stringent 

environmental and social norms; 

�x higher axle loading, traffic volume or environmental stress leading to more extensive or more frequent heavy 

repairs or maintenance costs, which may be substantial; 

�x such SPVs 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; 

�x increase in electricity tariff rates or other fuel costs resulting in an increase in the cost of energy; 

�x changes in transport rules and regulations exempting certain types of vehicles from payment of toll charges 

and requiring substantial investment in additional infrastructure, such as installation and upgradation of 

charging infrastructure for electric vehicles; 

�x adverse weather conditions; 

�x an increase in minimum wages or other operating costs, including the implementation of amended labour 

laws and regulations; 

�x the introduction of a levy on the usage of water for maintenance of the toll roads, among other things, in states 

in which the toll roads are located; 

�x unforeseen legal, tax and accounting liabilities relating to road assets; or 

�x other unforeseen operational and maintenance costs, such as unexpected escalations in third-party fees or 

costs. 

Set out below are details of our Operation & Maintenance expenses for the periods indicated: 

Particulars For the six months ended September 30, Financial Year 

2025 2024 2025 2024 2023* 

Amount 
(  in 

million)  

% of total 
expenses 

Amount 
(  in 

million)  

% of total 
expenses 

Amount 
(  in 

million)  

% of total 
expenses 

Amount 
(  in 

million)  

% of total 
expenses 

Amount 
(  in 

million)  

% of total 
expenses 

Operation & 

Maintenanc

e expenses 

3,870.75 19.27% 3,709.25 21.80% 7,554.62 21.56% 5,046.42 13.42% - - 

* Certain Portfolio Assets were acquired immediately prior to the Trustsô listing on Stock Exchanges on April 19, 2023, and were not part of the 

Existing Portfolio Assets during the Financial Year indicated. 

If our costs increase, we may be unable to offset them with higher revenues from toll fees or annuity income, due to 

restrictions in the concession agreements. Any significant increase in operation and maintenance costs beyond our 

budget, or any failure to meet quality standards, may reduce our profits, expose us to penalties imposed by the 

concessioning authorities, and have an adverse effect on our business, financial condition, and results of operations. 

Such events may also affect the ability of the Existing Portfolio Assets and Proposed Portfolio Assets to service the 

debt obtained from the Trust, as well as our ability to make distributions to the Unitholders. As such, the inability to 

change the terms and conditions, including toll fees and/or annuity income during the concession period, may 

adversely affect our operational and financial flexibility. 

20. The Investment Manager is subject to regulatory reporting obligations and periodic inspections by SEBI, and any 

non-compliance or adverse observation may result in regulatory action.  

The Investment Manager is required to comply with ongoing reporting, disclosure and management obligations in 

relation to the Trust in accordance with the InvIT Regulations and the InvIT Master Circular. These obligations 

include, among other things, (a) making investment decisions in respect of the Trustôs assets in accordance with the 

investment strategy, (b) overseeing the activities of the Project Manager and other service providers, (c) ensuring 

compliance with distribution requirements, (d) submitting periodic reports and certifications to the Trustee and stock 

exchanges, (e) ensuring audit and financial reporting compliance, and (f) maintaining ongoing compliance with its 

eligibility requirements under the InvIT Regulations. Any failure to comply with such requirements, whether timely 

or at all, may subject the Investment Manager, the Trust, and other Parties to the Trust to regulatory scrutiny, directions, 

or other enforcement actions, penalties under the InvIT Regulations, the SEBI Act, or other applicable laws. 
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Under the InvIT Regulations and the InvIT Master Circular, SEBI has broad supervisory and inspection powers, 

including the authority to inspect the Trust's books and records, as well as those of the Parties to the Trust. Pursuant 

to such powers, SEBI may, in appropriate circumstances, issue directions, including, inter alia, (i) requiring corrective 

actions, (ii) imposing restrictions on capital market access, (iii) directing the sale of assets, (iv) mandating the winding 

up of the Trust in accordance with applicable laws (v) or cancelling registration of the Trust, and regulatory directions 

subject to applicable law. 

The Trust has undergone periodic inspections by SEBI as part of the regulatory oversight framework. During these 

inspections, SEBI has issued observations related to, amongst others, disclosure requirements, procedural 

compliances, and other obligations under the InvIT Regulations and InvIT Master Circular, to which the Trust has 

responded and taken appropriate remedial or clarifying actions, where necessary. Pursuant to an inspection conducted 

by SEBI for the period from May 1, 2024, to March 31, 2025, we have received inspection observations from SEBI, 

including in relation to intimation and disclosure requirements, related party transactions and investment conditions. 

While the Trust strives to ensure full regulatory compliance, there is no guarantee that its responses will be accepted 

without reservations. Any adverse regulatory action, penalty, or directive could significantly impact the Trustôs 

business, financial strength, operational results, or reputation. Additionally, the reporting framework for InvITs differs 

from that for listed equity companies in India or other regions. Therefore, the type and amount of information available 

to Unitholders may differ from what is typically disclosed by listed corporate entities. 

21. The consolidated unaudited financial information prepared in accordance with Ind AS and InvIT Regulations of 

Cube Highways Trust present in this Draft Offer Document may not be indicative of our financial condition, results 

of operations and cash flows.  

The financial information for the nine months ended December 31, 2025, is unaudited and has been derived from the 

Consolidated Unaudited Financial Information of the Trust for the quarter and nine months ended December 31, 2025. 

The Consolidated Unaudited Financial Information has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standards (ñInd ASò) prescribed under Rule 2(1)(a) of 

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

accepted in India to the extent not inconsistent with the InvIT Regulations. The Consolidated Unaudited Financial 

Information has not been subject to an audit but has been reviewed, in accordance with the Standard on Review 

Engagements (SRE) 2410, ñReview of Interim Financial Information Performed by the Independent Auditor of the 

Entity,ò issued by the Institute of Chartered Accountants of India. The disclosures presented in the Consolidated 

Unaudited Financial Information prepared in accordance with Ind AS 34 and the InvIT Regulations for this period 

may not be comparable to our consolidated financial statements in the future, including due to potential acquisitions 

of eligible infrastructure assets in the road sector and other transactions undertaken in accordance with our Investment 

Objectives and business strategy, including related transactions. 

22. Termination payments and compensation for change in law, force majeure events or authority defaults under 

concession agreements may not be adequate or may be disputed, which could reduce recoveries. 

Our concession agreements provide for termination payments if the contract is terminated before expiry of the 

concession period, with the amount depending on the reason for termination. In cases of concessionaire default, the 

concessioning authority is generally only required to pay up to 90% of the debt due (as specified in the relevant 

concession agreement), excluding equity and returns thereon. Even where higher compensation is prescribed, such as 

in cases of authority default, force majeure, or a change in law, actual recoveries remain uncertain. Further, in certain 

instances, compensation is provided through an extension of the concession agreements, which can adversely affect 

our cash flows and distributions. Our concession agreements also generally provide for compensation in the event of 

a change in law, authority default or force majeure, including political force majeure. Such provisions are intended to 

protect concessionaires from events beyond their control. However, the actual quantum and timing of compensation 

are subject to interpretation by the relevant concessioning authority or the relevant state authority. For example, several 

of our SPVs, including NDEPL and MBEL, have submitted representations before the relevant concessioning authority 

for extension of the concession period in relation to a decrease in traffic volumes due to the COVID-19 pandemic.  

In addition, the process for claiming compensation generally requires submission of detailed documentation, 

certification by independent engineers, and approval from the concessioning authority, which can take considerable 

time. During this period, Existing Portfolio Assets and Proposed Portfolio Assets may face cash flow mismatches, as 

costs are incurred upfront while compensation remains uncertain. Further, in practice, authorities have disputed the 

computation of termination and other payments or delayed settlement, leading to prolonged arbitration and litigation. 

Even where concession agreements provide clear entitlements, concessioning authorities may contest the applicability 

of provisions or the calculation of amounts claimed. If termination and other concession payments are inadequate, 

delayed, or disputed, we may not recover the full value of our investments, which could adversely affect our financial 

condition, results of operations, and our ability to make distributions to Unitholders. 

If compensation is delayed, reduced, or not awarded, our Existing Portfolio Assets and Proposed Portfolio Assets may 

not be able to recover costs incurred, which could reduce income available for distribution, weaken the liquidity 

position of the relevant entity, and adversely affect our business, financial condition, and results of operations. 
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23. Our concession agreements are subject to ongoing supervision, inspection and directives from concessioning 

authorities, and adverse findings or new compliance requirements may increase costs, reduce revenue from 

operations and adversely affect our business, results of operations, financial condition and cash flows. 

Our concession agreements require us to comply with detailed performance standards for operations, maintenance, toll 

collection, and safety. NHAI and state authorities have wide supervisory powers to inspect our projects, review 

compliance, and direct corrective action. Such reviews may lead to demands for additional work, imposition of 

penalties, or adverse interpretations of our contractual obligations. 

For toll-based assets, the concessioning authorities may impose damages and recover them directly from the project's 

escrow accounts, thereby reducing the cash flows available for debt service and distributions. For annuity-based assets, 

the authorities may impose deductions from annuity payments in the event of alleged non-compliance with 

maintenance or performance standards. For instance, in the case of MHPL, the NHAI has deducted amounts from 

annuity payments on account of alleged deficiencies, which are currently under arbitration. Accordingly, even though 

we believe we have complied with contractual standards, the concessioning authorities in India continue to exercise 

considerable discretion in exercising their directive powers, leading to potential revenue reductions and disputes with 

the concessioning authority. 

In some cases, authorities may also issue new circulars or guidelines that alter technical requirements during the 

concession term. Compliance with such directives could require unplanned capital expenditure or result in operational 

disruption. Failure to comply may result in suspension of tolling rights or larger reductions in annuity payments. In 

addition, local authorities, municipal corporations or urban local bodies may, from time to time, require the 

implementation of additional safety-related measures, construction modifications or enhancements such as street 

lighting, pedestrian infrastructure or other localized safety interventions, which may not be expressly contemplated 

under the concession agreements. Compliance with such requirements may entail additional capital or operating 

expenditure and could disrupt ongoing operations. 

Accordingly, periodic reviews and supervision under our concession agreements expose us to the risk of additional 

obligations, penalties, or adverse interpretations, which could adversely affect our business, results of operations, 

financial condition, cash flows and ability to make distributions to Unitholders. 

24. Inadequate operation and maintenance practices by the prior concessionaire or its subcontractors prior to the O&M 

Handover Date of certain of the toll roads may result in higher-than-expected costs to restore or repair the toll 

roads and reduced traffic on, and toll collections from, such toll roads. 

The operation and maintenance of certain toll roads will be carried out by the prior concessionaireôs existing 

subcontractors. For instance, the operation and maintenance of four of the toll roads, namely LRTPL, HTPL, JLTPL 

and JVTPL, will be carried out by the prior concessionaireôs existing subcontractors until March 2029, March 2028, 

March 2027 and March 2027, respectively (each, the applicable ñO&M Handover Dateò) under the relevant 

concession agreement (as defined in ñSummary of Key Agreementsð Summary of the Concession Agreements.ò on 

page 343). To the extent the prior concessionaire or its subcontractors have adopted, or would adopt, inadequate 

maintenance practices with respect to the toll roads prior to the relevant O&M Handover Date, we may be subject to 

higher-than-expected costs to restore or repair the toll roads. 

Under the relevant concession agreements, the prior concessionaire is obligated to maintain, or cause to be maintained, 

the relevant toll roads to ensure their traffic worthiness and safety are at no time materially inferior as compared to the 

condition seven days prior to the last date for submission of the bid in respect of such toll road and to undertake the 

repair of any material deterioration or damage other than normal wear and tear or pay to the concessionaire the cost 

and expense required to undertake such repair (as determined by the independent engineer) after the O&M Handover 

Date. There can be no assurance that the prior concessionaire will comply with its obligations under the concession 

agreements, or that, in the event of non-compliance therewith, there will be any agreement as to the liability for any 

material deterioration of the toll roads. Furthermore, the costs and expenses determined by the independent engineer 

as payable to us may not be sufficient to compensate us for the actual cost of repairing the relevant toll road. As the 

prior concessionaire has not provided any warranties regarding the operation and maintenance of the toll roads, we 

will need to bear any additional or unanticipated maintenance costs ourselves. 

To the extent the prior concessionaireôs subcontractors responsible for the operation and maintenance of the toll roads 

prior to the O&M Handover Date do not adopt the necessary operation and maintenance practices or in a manner 

inconsistent with the level of operation and maintenance that we would adopt, the state of the relevant toll roads may 

deteriorate, which may result in a diversion of traffic away from such roads. A reduction in traffic on the toll roads 

would result in lower toll collections, which would adversely affect our business and results of operations. 

25. Payments to the Trust by the Existing Portfolio Assets under the Trust Loan Agreements are dependent on the cash 

generation of the Existing Portfolio Assets and may be deferred in periods of low liquidity. 

None of our Existing Portfolio Assets, except MBEL, has availed any third-party or external debt, and all financing at 

the SPV level comprises secured and unsecured loans extended by the Trust (the ñTrust Loansò). These Trust Loans 
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are structured as long-term instruments designed to maintain liquidity within each SPV and are serviced only after 

statutory, operational, and maintenance obligations are met. Under the terms of the Trust Loan Agreements, 

repayments of principal and payment of interest are contractually subject to the availability of free cash after meeting 

all mandatory expenditures, taxes, and reserve requirements, consistent with the waterfall provisions under the 

respective escrow mechanisms and concession agreements. The Trust Loans therefore operate on a ñpay-when-ableò 

basis, where unpaid interest or principal does not constitute a default and is deferred until sufficient cash flows are 

generated by the relevant SPV. In periods of traffic volatility, increased maintenance expenditure, or a temporary 

suspension of tolling, certain SPVs may have limited or no distributable surplus, leading to the deferral of such 

payments. While this structure preserves the financial stability of the operating entities and protects continuity of 

operations, it also means that cash flows to the Trust (and consequently, distributions to Unitholders) may fluctuate 

based on each SPVôs operating performance, working capital requirements, and lifecycle maintenance profile. 

In addition, certain of the Proposed Portfolio Assets have existing third-party or external borrowings at the SPV level. 

Until such borrowings are refinanced, the cash flows generated by the Proposed Portfolio Assets may be used to service 

existing third-party debt obligations in priority to upstreaming net distributable cash flows to us, in accordance with 

the applicable financing documents and escrow waterfall mechanisms. As a result, there is a risk that the upstreaming 

of net distributable cash flows from the Proposed Portfolio Assets may be delayed, reduced or may not occur until the 

completion of such refinancing. Any delay or inability to complete the proposed refinancing on acceptable terms, or 

at all, could adversely affect the timing and quantum of cash flows available to us and, in turn, our ability to make 

distributions to our Unitholders. 

26. Any infrastructure project that we acquire, which is still under construction and development, may be subject to 

cost overruns or delays. 

We may acquire infrastructure projects that are still under construction or development, subject to certain thresholds 

and other considerations, in accordance with the InvIT Regulations and, in certain cases, subject to Unitholdersô 

approval. The development of such projects is subject to substantial risks, including various planning, engineering, 

and construction risks, as well as regulatory hurdles related to land acquisition and the necessary environmental 

clearances. The concessionaire generally begins generating returns on investment only after the commencement of 

commercial operations, which may be delayed for various reasons. During the construction and development phases, 

we may also experience equipment, material, or labor unavailability; adverse weather conditions; accidents; delays in 

construction and clearances; and other unforeseen construction-related operational delays and defects. These factors 

may lead to substantial increases in the time and costs required to complete the projects that we may acquire. We may 

not be able to recover the additional costs and may be subject to liquidated damages or penalties in case we delay in 

achieving the commercial operations date for the project. Construction disruptions or delays could impede our ability 

to undertake future asset acquisitions and, in turn, adversely affect our financial and operational estimates, our 

business, prospects, financial condition, results of operations, and cash flows. 

27. Certain actions of the Existing Portfolio Assets and the Proposed Portfolio Assets require the prior approval of the 

relevant concessioning authority, and no assurance can be given that the concessioning authority will approve such 

actions in a timely manner or at all. 

Certain terms and conditions in the Portfolio Assetsô concession agreements, financing agreements, and our other 

approvals require the concessioning authorityôs prior written approval to be obtained for one or more of the following 

actions, among others: 

�x amendment, modification or replacement by such Portfolio Asset of any project agreements (including 

financing agreements) relating to the operation of the road assets to which such Portfolio Asset is a party if 

the amendment, modification or replacement of such agreement increases or imposes any financial liability 

or obligation on the concessioning authority; 

�x the creation of any encumbrance or security interest over, or transfer of rights and benefits of such Portfolio 

Asset under, the concession agreement or any project agreements; and 

�x the selection or replacement of any engineering, procurement and construction contract, operation and 

maintenance contractor and execution of the engineering, procurement and construction agreements and the 

operation and maintenance agreements (to the extent applicable). 

The concession agreements of certain Portfolio Assets also require the submission to the concessioning authorities, 

for their review and comments, all project agreements to which such Portfolio Assets are 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 limit our flexibility in conducting our business. In addition, authorities may 

impose conditions while granting approvals, including requirements to maintain minimum ownership levels or 

operational control. Failure to comply with such conditions could result in defaults under the concession agreement 

and financing documents. Further, if as a result of these restrictions, we are unable to pursue a favorable course of 
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action or to respond to an unfavorable event, condition or circumstance, then our business, financial condition and 

results of operations may be adversely affected. These restrictions may limit our ability to restructure projects, 

securitize cash flows or raise debt against future revenues, unless specific approvals are obtained. Also see ñSummary 

of the Concession Agreementsò and ñï Our concession agreements contain certain restrictive terms and conditions 

which may restrict our ability to conduct our business and limit our financing flexibilityò on page 343 and 97, 

respectively. 

28. Our success largely depends on the Directors, Key Management Personnel and function heads of the Investment 

Manager and the Project Manager, and such entities may be unable to appoint, retain such personnel or to replace 

them with similarly qualified personnel, which could have an adverse effect on the business, financial condition, 

results of operations and prospects of the Trust.  

Our performance largely depends upon the continued service and performance of the Directors, Key Management 

Personnel and function heads of the Investment Manager and the Project Manager. The continued operations and 

growth of our business will depend on the Investment Manager and the Project Manager attracting and retaining 

personnel with the necessary 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 roads 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. In addition, a portion of our personnel, including Key Management Personnel, operational staff, and field teams, 

are required to travel extensively and operate in close proximity to highways and project sites, which exposes them to 

the risk of accidents or other unforeseen events. Any death, permanent disability, abduction or prolonged unavailability 

of such personnel could disrupt our operations and adversely affect our asset management and performance. 

Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the 

(i) change of the project manager and the appointment of Cube Highways Asset & Project Advisory Private Limited 

(which is a wholly owned subsidiary of the IM) as the new project manager of the Trust; and (ii) indicative draft of 

the New PIMA. The change is subject to receipt of requisite approvals from relevant concessioning authorities of the 

Portfolio Assets. There can be no assurance that such approvals will be received in a timely manner or at all, or that 

the transition to the incoming Project Manager will be effected without disruption to the operations, maintenance, or 

project implementation activities of the Portfolio Assets. 

Further, there can be no assurance that any transfer of employees from the existing Project Manager to the incoming 

project manager will be completed prior to the Closing Date, or that the incoming project manager will be able to 

retain such employees following their transfer, or that any attrition or disruption during or after the transition will not 

adversely affect the operations of the Trust. Any inability by the Investment Manager or the Project Manager to retain 

their respective Directors, Key Management Personnel and function heads, or the inability to replace such individuals 

with similarly qualified personnel, could have an adverse effect on the business, financial condition, results of 

operations and prospects of the Trust, the Existing Portfolio Assets and Proposed Portfolio Assets. For further details, 

see ñOur Business ï Strengths ï Experienced leadership and institutional backingò on page 298. 

29. Failure to meet ESG-linked performance targets could increase our cost of financing and adversely affect our cash 

flows and ability to make distributions. 

We have integrated environmental, social and governance (ñESGò) considerations into our financing and capital 

allocation strategy. In February 2025, we issued Indiaôs first sustainability-linked bond in the road infrastructure sector, 

under which the applicable coupon rate of 7.67% per annum, payable quarterly, is linked to the achievement of 

specified ESG performance targets relating to greenhouse gas emission intensity, circularity in materials and gender 

diversity. Our ability to maintain the current cost of such financing depends, in part, on our continued compliance 

with, and achievement of, these ESG-linked targets within the prescribed timelines. 

If we fail to meet the applicable ESG performance benchmarks, the terms of such sustainability-linked instruments 

provide for step-ups in interest rates or other financial consequences, thereby increasing our borrowing costs. In 

addition, any perceived underperformance against ESG commitments may adversely affect our credit profile, access 

to capital markets, investor appetite or the terms on which we are able to raise future debt or refinance existing 

borrowings. Higher financing costs may reduce cash flows available for distribution, adversely impact returns to 

Unitholders and constrain our ability to pursue future acquisitions or capital expenditure. Further, meeting ESG targets 

may require incremental capital expenditure, operational changes or adoption of new technologies, and there can be 

no assurance that such measures will be sufficient to achieve the desired outcomes within the relevant timeframes. 

Accordingly, any failure to achieve ESG-linked performance targets or to align our operations with evolving 

sustainability expectations of our lenders, investors and regulators could adversely affect our business, financial 

condition, results of operations, cash flows and ability to make distributions to Unitholders. 

30. There can be no assurance that we will be able to successfully undertake future acquisitions of infrastructure assets 

or efficiently manage the infrastructure assets we have acquired or may acquire in the future, which may adversely 

affect our growth, business, results of operations, financial condition, cash flows and ability to make distributions 

to our Unitholders. 
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The Investment Managerôs future growth strategy includes strategic acquisitions, including pursuant to the ROFO 

Agreement and otherwise. For details of the ROFO Agreement, please see the section entitled ñRelated Party 

Transactions ï Present and On-going Related Party Transactions ï ROFO Agreementò on page 412. While we will 

continue to evaluate future transactions with Sponsor and third parties, we cannot be assured that they will materialise. 

Also see ñðThe Sponsor is under no obligation to provide the Trust with access to future assets, and the Trust may 

be unable to bid effectively for themò on page 120. We may not be able to identify or complete such acquisitions in a 

timely manner, and any future acquisitions will depend upon several factors, including: 

�x our ability to identify, finance and acquire operational toll roads and other infrastructure assets, including 

road assets, on a cost-effective basis; 

�x our ability to integrate acquired personnel, operations, products and technologies into our organisation 

effectively; 

�x unanticipated problems or legal liabilities of the acquired businesses; and 

�x tax or accounting issues relating to the acquired businesses. 

There can be no assurance that we will be able to obtain financing for new projects as we have in the past, or that the 

interest rates and other terms of available financing will remain attractive. In addition, rising interest rates could 

adversely affect our ability to secure financing on favourable terms and increase our cost of capital. Any additional 

equity financing may be dilutive to our Unitholders, and any debt financing may include restrictive covenants that 

limit our flexibility going forward. Even if the Investment Manager is able to successfully make additional acquisitions 

or investments, there can be no assurance that such acquisitions or investments will produce incremental distributions 

to our Unitholders or 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 adversely affect our profits, financial condition and 

distributions. 

Furthermore, concession agreements and other underlying project documents for future infrastructure assets, including 

road assets, may also contain terms and conditions that are more restrictive than those in the Existing Portfolio Assetsô 

and Proposed Portfolio Assetsô concession agreements for their underlying assets. These restrictions may restrict our 

flexibility in managing our business or projects and could, in turn, adversely affect our business, results of operations, 

financial condition, cash flows and our ability to make distributions to our Unitholders. Also see ñï Our concession 

agreements contain certain restrictive terms and conditions which may restrict our ability to conduct our business and 

limit our financing flexibilityò on page 97. 

Our Trust Deed, the Investment Management Agreement and our investment policy permit us to pursue acquisitions 

and investments across a broader mandate of eligible infrastructure assets, and accordingly, the risks associated with 

identifying, evaluating, acquiring, financing, integrating, operating and managing such assets are not limited to road 

assets. Any limitations under applicable law, our constitutional documents, our financing arrangements or regulatory 

requirements, as well as the availability, risk profile and performance of such eligible infrastructure assets, may affect 

our ability to execute our growth strategy and generate distributions to our Unitholders. 

31. We depend on third parties to undertake certain activities in relation to the operation and maintenance of the toll 

roads, and any disruptions, delay, default, fraud, corruption, unethical practices or unsatisfactory performance by 

these third parties could adversely affect our ability to effectively operate or maintain the toll roads. Further, the 

operation of the Existing Portfolio Assets and Proposed Portfolio Assets will also depend on our relationships with 

other stakeholders. 

. There can be 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, or at all. We may also be exposed to risks relating to the inability of 

such third parties to provide operations and maintenance services, as well as the quality of their services, equipment, 

and supplies. In particular, the non-availability of, or our inability to engage, an independent engineer may affect our 

ability to make timely decisions, thereby affecting our operations. We may also fail to ensure the reliability and 

sustainability of toll collectors required to man toll booths continuously, which may adversely affect our overall 

revenue. There can be no assurance that we will not experience business disruptions in the form of local or nationwide 

strikes or work stoppages arising out of disputes over wage increases or other problems with our workforce, our 

contractorsô workforce, or any labour unions. Such labour disruptions may interfere with, or lead to the complete or 

partial shutdown of, the toll roads, resulting in a loss of toll collections, which may, as a result, adversely affect our 

business and results of operations. Separately, toll operations and toll collections may also be disrupted due to regional 

or local disturbances or public events (including elections, religious processions, among others) or actions by state 

corporation authorities or agencies, which may result in temporary suspension of tolling or reduced collections and 

adversely affect our business, results of operations, financial condition and cash flows. 

We may also be exposed to civil and criminal liability in relation to the actions of other third parties, including our 

officers, employees and contractors, including where such third parties engage in fraud, corruption, misappropriate of 

funds, falsification of records or other unethical or unlawful practices in the course of providing services to us. There 
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can be no assurance that we will not be exposed to civil and criminal liability in the future for the actions of third 

parties, including our officers, employees, and contractors, which may adversely affect our business, results of 

operations, financial condition, and cash flows. 

Further, if we undertake development, we may subcontract our construction work, but we may still be liable for 

accidents on our projects due to defects in design and the quality of construction and repair works during their 

construction and operation. In addition, there can be 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 will be able to obtain the 

requisite approvals undertaking such construction and operations. Furthermore, if the sub-contractor fails to pay the 

labour costs of the workers engaged by them, we may be liable to pay such costs to the contracted labourers. Any 

delay, default, fraud, corruption, unethical behaviour or unsatisfactory performance by these third parties could 

adversely affect our ability to manage the operation and maintenance of the toll roads under the concession agreements 

in a timely manner or at all and may require us to implement traffic diversion measures, and expose us to penalties 

and premature termination of our concession agreements, which could have an adverse effect on our business, financial 

condition, and results of operations. 

The operation of the Existing Portfolio Assets and Proposed Portfolio Assets will also depend on our relationships 

with other shareholders and stakeholders. Under the InvIT Regulations, the Trust is permitted to invest in SPVs with 

other shareholders or partners, subject to such other shareholders or partners executing an agreement confirming that 

they will not exercise any rights that prevent the Trust from complying with the InvIT Regulations. In particular, the 

Trust has (i) acquired 99.97% of the equity share capital in MBEL, with a third-party shareholder holding the remaining 

0.03%, and has consequently entered into an agreement with such shareholder; and (ii) proposed to acquire at least 

95% of the equity shares of WMTPL and 5% of WMTPLôs shareholding is held by Express Way Developers Limited. 

If the conditions precedent specified in the Commitment Letter are not satisfied, the existing shareholders of WMTPL 

shall be required to enter into an agreement and/or undertaking, in accordance with the requirements of the InvIT 

Regulations. For further details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio 

Assets by the Trustò and ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively. Further, 

the shares held by the third-party shareholder in MBEL, WMTPL or any other shareholder in any SPVs acquired by 

the Trust in the future, will continue to remain an asset of such shareholder and may be subject to encumbrances, 

regulatory proceedings and other restrictions imposed on such shareholder, which are beyond our control and may 

expose us to reputational or legal risks if such shareholder engage in any corrupt, fraudulent or unethical conduct that 

affects the SPVs or their operations. 

32. The Trustôs ability to enter into, and/or complete, the Trust loan arrangements in respect of the Proposed Portfolio 

Assets may be delayed or may not be achieved, which could delay or reduce upstreaming of cash flows to the Trust 

and adversely affect distributions to Unitholders. 

Upon acquisition of the Proposed Portfolio Assets, we expect to rely, in part, among other things, on external 

borrowings availed by the Trust to infuse debt into the SPVs and financing and/or shareholder loan arrangements 

(including Trust Loan Agreements) to implement our capital management strategy, including refinancing and/or 

replacing existing third-party indebtedness at the SPV level and optimizing cash flows and reserves in accordance with 

applicable escrow waterfall mechanisms. 

The documentation, execution and effectiveness of any such Trust Loan arrangements may be delayed or may not 

occur on terms acceptable to us, or at all. Further, any inability to raise, maintain or service such extended borrowings 

at the Trust level on acceptable terms, or at all, may constrain our ability to infuse debt into the SPVs and implement 

the Trust loan arrangements as contemplated. Further, until such Trust Loan arrangements are executed and made 

effective, the Proposed Portfolio Assets may be required to continue to prioritize servicing their existing third-party 

debt (including maintaining DSRA and other lender-mandated reserves) before making any payments to the Trust, 

including by way of dividends or payments under any shareholder/Trust Loan arrangements. As a result, the 

upstreaming of net distributable cash flows from the Proposed Portfolio Assets to the Trust may be delayed, reduced 

or may not occur for certain periods, which could adversely affect the timing and availability of cash at the Trust level 

for distributions to Unitholders. Further, if the Trust is unable to avail external borrowings to repay the non-convertible 

debentures/optionally convertible debentures or any other securities in the nature of debt of the relevant Proposed 

Portfolio Assets by way of the Trust Loan arrangements, may require us to pursue alternative funding or refinancing 

solutions, which may be more expensive or subject to more restrictive terms, and could adversely affect our business, 

results of operations, financial condition, cash flows and distribution to Unitholders.  

33. The Existing Portfolio Assets and Proposed Portfolio Assets may be in non-compliance with terms of the concession 

agreements or applicable regulatory requirements, which could lead to penalties and actions, adversely affecting 

our business, results of operations, financial condition and cash flows. 

Under the terms of the concession agreements, any Existing Portfolio Asset or Proposed Portfolio Asset may be liable 

to pay damages to the concessioning authority for non-compliance with certain terms of the concession agreements, 

including for a delay in the fulfilment of the conditions precedent, delays in achieving commercial operations date, 

delays in completing punch list items specified in provisional completion certificates or for a failure to comply with 

the maintenance obligations set out in the agreements. In the event we fail to fulfil any condition precedent within the 
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specified period and such delay is not as a result of a breach of the agreement by the concessioning authority or due to 

a force majeure event, the concerned Existing Portfolio Asset will be liable to pay damages to the concessioning 

authority typically in an amount ranging from 0.1% to 0.2% of the performance security for each day of delay until 

the fulfilment of such condition precedent, subject to a maximum of 20% of the performance security. 

Further, any failure by any Existing Portfolio Asset or Proposed Portfolio Asset to maintain or repair the toll roads in 

conformity with the maintenance requirements specified in the concession agreements, the maintenance program, 

maintenance manual or safety requirements, and if it fails to commence remedial works within 15 days of receipt of 

an inspection report from the independent engineer of the Existing Portfolio Asset or such other period specified by 

the concession authority, the concessioning authority will be entitled, in addition to any other rights available to the 

concessioning authority, including the right to terminate the concession agreements, to take the required remedial 

measures at the concerned Existing Portfolio Assetôs risk and cost. In addition to covering the costs of the remedial 

work, concessioning authorities may levy on the concerned Existing Portfolio Asset 20% to 25% (in case of 

BOT/DBFOT assets) and 50% (in case of TOT assets) of the cost of such work on the concessioning authority as 

damages. 

The Portfolio Assets have, in the past, exchanged correspondence with the NHAI and the respective independent 

engineer under the relevant concession agreements, in relation to various matters including (i) payment of amounts 

pursuant to claims raised by the NHAI; (ii) matters where a penalty, demand or action has been recommended by the 

independent engineer but no further action has been taken by the NHAI; and (iii) letters issued by the NHAI without 

the imposition of any penalty or demand. We cannot assure you that the NHAI or any other relevant authority will not 

impose penalties or take action in this regard in the future. 

Further, in the event that any Existing Portfolio Asset or Proposed Portfolio Asset fails to repair or rectify any defect 

or deficiency in respect of the toll roads in accordance with the maintenance requirements specified in the agreements, 

or if it is in breach of the maintenance program, maintenance manual or safety requirements, it will be liable to pay 

damages to the concessioning authority, in addition to any other rights available to the concessioning authority, 

including the right to terminate the concession agreements. The damages payable for such a breach may vary across 

concession agreements and may be computed by reference to factors such as the performance security, average daily 

fee and the estimated cost of such repair or rectification, and may accrue on a per-day basis until the breach is cured. 

Further, there have been instances in the past when the Existing Portfolio Assets and Proposed Portfolio Assets may 

not have been in compliance with a particular regulatory compliance or filing requirement, or when there may have 

been a delay in such compliance or filing. For example, there have been instances in which approvals obtained or 

documentation issued in the old name of an entity have not been replaced with revised approvals or documentation in 

the new name (such as Provident Fund code allotments for JUHPL and QEPL). Certain documents for periods prior 

to the acquisition by the Trust may also not be available. There have also been instances of delay in filing in the past, 

such as filings for the issue or transfer of shares under the foreign exchange regulations, for which the Existing 

Portfolio Assets and Proposed Portfolio Assets have obtained compounding orders and paid the relevant penalty or 

late submission fee to the regulatory authority. There have also been instances of non-filings by third-party sellers that 

transferred shares to our previous sponsors (or their associates). Any non-compliance or delay in filing under 

applicable laws in the future may subject the relevant Existing Portfolio Asset or Proposed Portfolio Asset to a penalty, 

which may adversely affect the business, financial condition, results of operations and cash flows of such Existing 

Portfolio Asset or Proposed Portfolio Asset.  

34. Interruptions in our information technology systems or increased costs of implementing new technologies or 

maintaining or refurbishing existing technologies may adversely affect toll collection, operations and our ability to 

make distributions. 

We rely extensively on information technology systems for toll operations, including automated toll accounting, 

revenue reconciliation and administrative functions at our toll plazas. Nearly all our toll plazas operate on electronic 

toll collection systems such as FASTag, and we have migrated to an in-house Toll Management System (ñTMSò) 

across most of our Existing Portfolio Assets. In addition, we have deployed technology platforms such as Road-Aid, 

HiRate, Build-Aid, Setu Sthiti and advanced traffic management systems (ATMS) to digitize maintenance, enhance 

monitoring, and improve road safety. Also see ñOur Business ï Technologyò on page 337. Any failure, malfunction, 

or cyber incident affecting these systems may cause data accuracy issues, disrupt toll collection, delay reconciliations, 

or result in lost toll revenue and reputational damage. Moreover, any cyber-attack or data breach that results in 

unauthorised access to sensitive data could lead to reputational damage, potential litigation, and regulatory fines under 

emerging data privacy regimes. For example, the recently enacted ñThe Digital Personal Data Protection Act, 2023ò 

(the ñDPDP Actò) on August 11, 2023. The DPDP Act has been notified, and has replaced the existing data protection 

provision under Section 43A of the Information Technology Act. The DPDP Act provides for the processing of digital 

personal data in a manner that recognizes both individuals' rights to protect their personal data and the need to process 

personal data for lawful purposes and matters incidental thereto. As the relevant rules have not yet been notified, the 

impact of the DPDP Act on our business and operations remains uncertain. For more details related to the privacy and 

data protection laws applicable to us, see ñRegulations and Policesò on page 425. Compliance with new and evolving 

privacy and security laws, regulations and requirements may result in increased compliance costs and may constrain 
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or require us to alter our existing data protection processes and infrastructure. 

For details, see ñï Cybersecurity incidents or failures of our information technology systems could disrupt operations, 

compromise data and adversely affect our business, results of operations, financial condition and cash flowsò on page 

110. 

Further, the NHAI and the Ministry of Road Transport and Highways may introduce new technologies, such as GPS-

based tolling systems, multi-lane free-flow tolling, or other tolling systems, which will require investment and may 

impact our revenue from operations and cash flows. The concessioning authorities, NHAI or other governmental 

authorities, may prescribe new service level standards from time to time. For example, requirements to suspend or 

waive toll collection if vehicle waiting times exceed specified thresholds at toll plazas, which could directly affect 

tolling operations, reduce toll revenues during peak periods and require additional operational or technological 

upgradation. The operation and continual upgrade of these digital systems requires significant capital and operating 

expenditure. Additionally, refurbishing existing equipment, including electronic tolling, automated number plate 

recognition and predictive asset monitoring, could involve higher-than-anticipated costs or delays. As technology 

standards evolve, we may be compelled to make further investments in software integration, cyber security 

enhancements, and the replacement of outdated systems. 

While we seek to manage lifecycle costs through centralized procurement and standardization, no assurance can be 

given that these measures will mitigate the financial burden of system upgrades or outages. Prolonged IT interruptions 

or increased technology-related costs may reduce our net distributable cash flows and adversely affect our ability to 

make timely and adequate distributions to the Unitholders. 

35. Any mismatch or errors in FASTag transactions, including those arising from system integration failures, network 

issues or other electronic tolling disruptions, may adversely affect our toll collections, thereby affecting our 

business, results of operations, financial condition and ability to make distributions to Unitholders. 

A significant portion of our toll collections is through electronic tolling mechanisms, including FASTag, supported by 

our in-house TMS. These systems require continuous and seamless integration between the hardware systems, 

software applications, banking and payment infrastructure, the National Payments Corporation of India (ñNPCIò) 

network, toll acquirers and FASTag issuers. Any mismatch or error in FASTag transactions, whether due to system 

integration failures, network or connectivity issues, data transmission errors, latency in settlement, incorrect vehicle 

classification, or failures in reconciling transactions with acquiring banks, may result in incorrect toll deductions, 

rejection of valid transactions, or delays in settlement. 

Such issues may also arise from failures or malfunctions in our TMS, or related applications downtime or outages of 

external platforms such as NPCI or banking systems, inconsistencies in issuer databases, or manual interventions 

undertaken to resolve mismatches. The occurrence of any of these circumstances may cause delays in reconciliation 

and settlement, financial losses due to disputed or uncollectible amounts, and interruption in upstreaming cash flows 

from the project SPV(s) to us. Persistent mismatches or erroneous deductions may also result in user complaints, 

reputational concerns, additional administrative costs, scrutiny from concessioning authorities, or operational 

directives that increase compliance requirements and costs. While we have not faced any such instances of persistent 

mismatches or erroneous deductions leading to operational directives during the six months ended September 30, 2025 

and the Financial Years 2025, 2024 and 2023, there can be no assurance that we will not face such issues in the future, 

which may adversely affect our toll collections and, in turn, our business, results of operations, financial condition, 

and cash flows. 

36. We may not be able to comply with current and changing safety, health and environmental laws and regulations in 

India, which could adversely affect our business. 

The operation of our road assets requires compliance with environmental laws and regulations, including those 

governing the discharge of pollutants, the treatment, transport, storage, and disposal of solid and hazardous wastes, 

and the remediation of soil and groundwater contamination. We cannot be certain that we have identified all 

environmental matters that may give rise to potential liability, or that current environmental regulations will not 

change. Environmental approvals are typically subject to ongoing compliance, including monitoring, auditing, and 

reporting requirements under central and state-specific environmental regulations. Also see ñRegulatory Approvalsò 

on page 437. There can be no assurance that such actions will not be taken by the relevant authorities in the future, 

which may adversely affect our ability to continue operating the relevant project profitably, or at all. 

Further, changes in environmental laws and pollution control norms, including tightening of emission standards 

applicable to construction equipment, maintenance machinery and other vehicular fleets deployed across our Portfolio 

Assets, may require replacement, retrofitting or upgradation of such equipment resulting in increased capital 

expenditure, higher operating and maintenance costs, downtime during transition periods, or restrictions on the 

deployment of certain equipment or vehicles, which may adversely impact traffic operations, toll collections, annuity 

performance, margins and thereby affect our business, financial condition, results of operations and cash flows. The 

past use of hazardous materials by the concessionaire or its sub-contractors, new releases of hazardous substances, or 

more stringent future environmental requirements (or different methods of enforcing existing requirements) could 



 

110 
 

result in additional or unforeseen expenditures or liabilities which could have an adverse effect on our business, 

financial condition, results of operations and cash flows. 

37. There may be structural defects in our road infrastructure assets arising from design errors, construction defects 

or inadequate maintenance by previous operators and may require significant remediation expenditure, result in 

deterioration of asset condition or expose us to damages under our concession agreements. 

Certain of our Existing Portfolio Assets have been acquired from, certain of our Proposed Portfolio Assets will be 

acquired from, and our future acquisitions may be from, third-party developers or previous concessionaires, and the 

long-term structural condition of such assets is dependent on the quality of original design, engineering, construction 

practices and historical maintenance undertaken prior to our acquisition. Latent defects in pavements, subgrade layers, 

bridges, culverts, embankments, retaining structures, tunnels, or other ancillary facilities may not be apparent at the 

time of acquisition or may manifest only after extended operation. Such structural deficiencies may arise from factors 

such as design errors during construction, the use of substandard materials, improper compaction, inadequate drainage, 

overloading, construction-stage deviations, or failure to carry out periodic maintenance or major maintenance at the 

required intervals under the concession agreements. In the event such historical defects are discovered after acquisition, 

we may be required to undertake unplanned remediation or reconstruction works, which may materially increase our 

operations and maintenance costs and increase lifecycle expenditure, which may adversely affect our toll collections, 

thereby adversely affecting our business, results of operations, financial condition and our ability to make distributions 

to Unitholders. 

Further, under our concession agreements, we are obligated to maintain the Existing Portfolio Assets and Proposed 

Portfolio Assets in accordance with prescribed performance and safety standards. Any failure to remedy structural 

defects within the timelines specified by the concessioning authority may result in damages, deductions, or 

enforcement of remedial action at our cost. In severe situations, deterioration of key structures may lead to traffic 

restrictions, safety concerns, reputational damage, temporary road closures, or penalties under the concession 

agreements, adversely affecting toll collections. Accordingly, the existence of structural defects in road infrastructure 

components resulting from inadequate maintenance by previous operators may adversely affect our business, results 

of operations, financial condition, and our ability to make distributions to our Unitholders. 

38. Cybersecurity incidents or failures of our information technology systems could disrupt operations, compromise 

data and adversely affect our business, results of operations, financial condition and cash flows. 

We rely extensively on information technology systems for toll collection, revenue reconciliation, asset monitoring, 

maintenance management and administrative functions across our Portfolio Assets, including electronic tolling 

systems such as FASTag and in-house TMS. These systems store and process large volumes of transactional, 

operational and personal data. Any cyber incident, including cyber fraud, hacking, ransomware attacks, unauthorized 

access, data theft or system manipulation, could result in disruption of toll operations, loss or corruption of transaction 

data or operational downtime. 

In addition, any failure to adequately safeguard personal or sensitive data relating to road users, employees, contractors 

or counterparties may result in data privacy breaches, reputational harm, contractual claims, regulatory scrutiny or 

penalties under applicable data protection and information technology laws. While we have not faced any such material 

instances, during the six months ended September 30, 2025 and the Financial Years 2025, 2024 and 2023, there can 

be no assurance that we will not face such data privacy breaches, reputational harm, contractual claims, regulatory 

scrutiny or penalties in the future, which may adversely affect our business, results of operations, financial condition 

and cash flows. Further, loss, inaccuracy or unavailability of transaction data could also impair revenue reconciliation, 

dispute resolution with concessioning authorities or lenders. 

While we have implemented systems, controls and monitoring mechanisms to mitigate cybersecurity and data 

protection risks, there can be no assurance that such measures will be sufficient to prevent cyber incidents or data 

breaches. The occurrence of such events could adversely affect our business operations, financial condition, results of 

operations, cash flows and our ability to make distributions to Unitholders. 

39. We may be unable to obtain, maintain or renew the statutory and regulatory permits and approvals required to 

operate our Portfolio. 

We operate in a regulated environment, and our road operations are subject to the applicable environmental, labour, 

social security, public health, consumer protection, competition, operational and safety regulations, among others. 

Please refer to ñRegulations and Policiesò on page 425. 

If we fail to obtain or renew the approvals required to undertake our businesses, or if there is any delay in obtaining 

them, our businesses and financial condition could be adversely affected. Further, government approvals and licenses 

are subject to numerous conditions, some of which are onerous and require us to incur substantial expenditure. There 

can be no assurance that we would be able to continuously meet such conditions or that the approvals, licenses, 

registrations, consents and permits issued to us would not be suspended or revoked in the event of non-compliance 

with any terms or conditions thereof, or pursuant to any regulatory action. This may result in interruptions to our 
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operations and adversely affect our business, financial condition, and results of operations. Also see ñRegulatory 

Approvalsò on page 437. 

In addition, governmental authorities may take enforcement action against us for our failure to comply with the 

regulations applicable to us. Any failure by us to comply with applicable laws and regulations in a timely manner or 

at all may result in us being subject to administrative, civil and criminal proceedings by governmental authorities, as 

well as civil and criminal proceedings, which could have an adverse effect on our operations or result in the imposition 

of fines or penalties against us, the suspension of operations, or the termination of the concession agreements. Penalties 

imposed by regulatory authorities on us or third parties upon whom we depend may also disrupt our business and 

operations. Further, we may become involved in future litigation, regulatory enforcement actions, or other proceedings, 

or be held responsible in any such future litigation or proceedings relating to breaches of laws or regulations, including 

those relating to safety, health, and environmental matters. Any damages, payment of fines or other penalties, cleanup 

or remediation costs, as well as other liabilities and related litigation, could adversely affect our business, prospects, 

financial condition, cash flows, results of operations, and our ability to make distributions to the Unitholders. 

40. The Existing Portfolio Assets, the Proposed Portfolio Assets and the Parties to the Trust are involved in legal and 

other proceedings, which may not be decided in their favour. 

From time to time, we, our Existing Portfolio Assets, the Proposed Portfolio Assets, or our or their directors, officers 

or employees or the Parties to the Trust may be involved in legal, regulatory and other proceedings concerning matters 

that arise in the ordinary course of our business operations, including as a result of disputes with the concessioning 

authority in relation to the provisions of the concession agreements, labour disputes with our employees or contract 

workers, and disputes with our contractual counterparties, local unions, or users of the toll roads. These disputes may 

lead to legal, criminal, civil, regulatory and other proceedings, and may cause us to incur significant costs, delays and 

other disruptions to our business and operations. In addition, regulatory actions and disputes with governmental 

authorities may result in fines, penalties and other administrative sanctions. There can be no assurance that the outcome 

of any future legal, regulatory, or other proceedings that may be brought against us will not adversely affect our 

reputation, business, financial condition, results of operations, and prospects. The following table sets forth a summary 

of the material proceedings involving us:  

Nature of Litigation  Number of Cases(1) Aggregate amount involved 

( in million) (2) 

Litigation involving the Trust  Nil  Nil  

Litigation involving the Portfolio Assets 

Civil Proceedings 11 4,987.55 

Regulatory Proceedings 8 1,761.29 

Criminal Proceedings 12 Nil  

Material Outstanding Claims 12 16,470.53 

Litigation involving the Sponsor and their Associates and the Sponsor Group 

Criminal Proceedings 2 1,915.41 

Regulatory Proceedings 3 2,546.79 

Litigation involving the Trustee   

Criminal Proceedings 1 Nil  

Regulatory Proceedings 3 Nil  

Taxation Proceedings*  
Notes: 
(1) Includes cases which are not quantifiable 

(2) To the extent quantifiable 

*      For details in relation to the Taxation Proceedings, please see ñLegal and Other Information ï Taxation Proceedingsò on page 458 

 

For further details, please see the section entitled ñLegal and Other Informationò on page 448.  

There is an ongoing administrative matter involving certain affiliated group entities of the Sponsor. It does not involve 

the Trust Group or any Sponsor of the Trust. The World Bank Groupôs Integrity Vice Presidency (ñINTò) is currently 

conducting an audit of Cube Highways and Infrastructure Pte. Ltd. (ñCH-Iò), and Cube Highways and Transportation 

Asset Advisors Private Limited,(ñCHTAAPL,ò together with CH-I, the ñRelevant Entitiesò), affiliated group entities 

of the Sponsor, as well as the then CEO of CHTAAPL. The audit pertains to the period from 2017 to 2021. This matter 

does not constitute a criminal or civil investigation by any government authority. In response to the audit, the Relevant 

Entities engaged external legal counsel (ñCounselò) to conduct a detailed internal review of the issues raised by INT. 

As on the date of this Draft Offer Document, Counselôs review has not identified any evidence indicating that the 

Relevant Entities, their personnel, or any related entities engaged in any knowing, willful, or intentional misconduct. 

INT and the Relevant Entities may seek to resolve this matter through a negotiated settlement or through the World 

Bank Groupôs adjudication process. At present, there is no defined timeline for the conclusion of this matter. 

Negotiations with INT, and any potential adjudication process, may result in non-monetary sanctions against the 

Relevant Entities, including potential debarment from participation in World Bank Group-funded projects for a stated 

period of time. As noted in the section ñOur Businessò of this Draft Offer Document, the International Finance 

Corporation (ñIFCò), the private sector arm of the World Bank Group, continues to maintain an active relationship 

with the Trust and the Sponsor, including leading the first sustainability-linked bond issuance in the toll road sector in 



 

112 
 

February 2025. While the audit does not pertain to the Trust Group or its Sponsor, the association with a Sponsor 

Group entity means that an adverse outcome could result in reputational impact. 

 

41. Land acquisition, right of way and utility shifting are the responsibility of the concessioning authority under 

concession agreements, but delays or disputes may affect our ability to meet our obligations. 

Under our concession agreements, NHAI or the relevant state concessioning authority is responsible for providing 

land and right of way, and for completing the utility shifting required for the project. Timely handover of land is 

essential for the execution of augmentation works, carrying out maintenance, and complying with concession 

obligations. 

In practice, concessioning authorities often face delays in land acquisition due to disputes over compensation, 

resistance from local communities, and prolonged regulatory approvals. For example, certain of our Existing Portfolio 

Assets, including GAEPL and MBEL, have raised claims with NHAI for delays in handing over the required land 

parcels, leading to disputes and compensation claims. 

Delays or a lack of government support regarding land handover, removal of encroachments, or utility shifting may 

prevent us from completing scheduled works within the timelines specified in the concession agreements. This may 

result in penalties, reduced concession periods, suspension of toll collection, or termination of the concession. 

Accordingly, delays or disputes relating to land acquisition, right-of-way or utility shifting may adversely affect our 

ability to perform contractual obligations, increase costs, and affect our revenue from operations, cash flows, and our 

ability to make distributions to Unitholders. 

42. The Existing Portfolio Assetsô and Proposed Portfolio Assetsô concessions are illiquid in nature, which may make 

it difficult for us to realize, sell or dispose of our shareholding in the Existing Portfolio Assets or the Proposed 

Portfolio Assets. 

The Existing Portfolio Assetsô and Proposed Portfolio Assetsô concessions are illiquid in nature, among other reasons, 

on account of market conditions, the residual periods of the concession agreements, various approvals, consents and 

confirmations required by the concessioning authorities as per the concession agreements, and a scarcity of disposal 

options and/or potential acquirers. As a result, it may be difficult for us to realize, sell or dispose of our shareholding 

in the Existing Portfolio Assets or Proposed Portfolio Assets at an attractive price, or at the appropriate time, or at all, 

and such illiquidity may have an adverse effect on our market value, business, prospects, financial condition and results 

of operations. Further, in addition to the restrictions on minimum holding period and divestment under the InvIT 

Regulations, we are required to comply with the provisions of the concession agreements, including holding at least 

51% of each of the Existing Portfolio Assets and Proposed Portfolio Assets until two years after the completion of 

construction, provisional COD or appointed date, as applicable, with respect to each of our Portfolio Assets. Further, 

we are required to hold any infrastructure asset for a period of not less than three years from the date of purchase of 

such asset by us, under the InvIT Regulations. 

43. We may not be able to generate adequate or higher returns on our investments, which could adversely affect our 

business, financial condition, results of operations and ability to make distributions. 

Our ability to deliver returns depends on the performance of our road asset portfolio and the success of future 

acquisitions. While we target assets and make treasury investments expected to provide stable and predictable cash 

flows, there can be no assurance that these assets and investments will generate returns consistent with our assessments 

or that we will be able to enhance yields through refinancing, operational efficiencies, or asset management initiatives. 

Actual cash flows may also be affected by factors such as macroeconomic conditions, lower traffic volumes, changes 

in toll or annuity payments, higher operating costs, regulatory changes or delays in realizing synergies from 

acquisitions. 

Further, our future acquisitions are subject to competition, the availability of suitable assets and financing conditions. 

If acquisition costs rise, financing becomes constrained, or the acquired assets underperform relative to expectations, 

our overall portfolio yields and distributions could decline. Accordingly, we may not be able to generate adequate or 

higher returns on our investments, which could adversely affect our business, financial condition, results of operations, 

cash flows and ability to make distributions to Unitholders. 

44. We may be required to pay additional stamp duty if any concession agreement is subject to payment of stamp duty 

as a deed creating leasehold rights, or as a development agreement. 

Currently, concession agreements are treated as agreements which are not lease deeds (under the category of general 

agreements or other agreements) and stamp duty ranging between 100 to 500 is typically paid for such concession 

agreements. Stamp duty authorities in certain states in India have issued notices to some concessionaires, alleging 

inadequate stamp duty on the concession agreements executed between the concessionaires and the concessioning 

authorities. The stamp authorities allege that, since the concession agreements relate to the letting of tolls to the 

concessionaires in the form of leases or development agreements, they were required to be stamped as lease agreements 
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or development agreements, as applicable. Accordingly, concession agreements that have not been stamped as such 

may be considered inadequately stamped.  

The stamp duty for a lease agreement or a development agreement ranges from 1.0% to 11.0% of the annual rent or 

premium payable, or the market value of the property. Furthermore, the revenue departments of any state may impose 

penalties for the payment of inadequate stamp duty, which may extend up to 10 times the amount of the stamp duty 

payable. Furthermore, a recent judgment of the Supreme Court of India, ruled that a concession agreement for a BOT 

project should be categorized as a ñleaseò under the Indian Stamp Act, 1899. As a result, the stamp duty provisions 

that apply to leases may become applicable to these agreements. This change could lead to substantial financial 

consequences for the concessionaire, as lease agreements are typically subject to significant ad valorem stamp duties 

that vary across states, potentially increasing the financial burden. Certain of our Portfolio Assets have received notices 

alleging deficiency in the payment of stamp duty on their concession agreements. For further details, please see ñLegal 

and Other Informationò on page 448. 

If any of the concession agreements were determined to be inadequately stamped, then such agreements would be 

inadmissible as evidence in any legal action until the deficient amount of stamp duty, together with interest and 

penalties, if any, was paid. Any deficiently stamped documents can also be impounded by any person having authority, 

by law or consent, to receive evidence, or every person who is in-charge of a public office. Such persons impounding 

the deficiently stamped documents can either levy the appropriate stamp duty and penalty or send them to the revenue 

authorities for that purpose. In addition, a person who signs an instrument chargeable with stamp duty will be subject 

to a fine if such an instrument is not duly stamped. 

Concession agreements contain change-in-law provisions that extend to a change in the interpretation or application 

of any Indian law by a court of record after the date of the concession agreement or the submission of the bid 

documents, as the case may be. Under the terms of the concession agreements, if any financial burden exceeding a 

certain prescribed threshold is imposed on a concessionaire as a result of such a change in law, then it may be entitled 

to approach the concessioning authority to amend the concession agreement or seek compensation to place the 

concessionaire in its former financial condition. However, relief under the concession agreements may be limited. 

There can be no assurance that the relevant concessioning authority will consider additional stamp duty on the 

concession agreements as a change in law for which they will amend the concession agreement or agree to provide 

compensation to the concessionaire. Any disagreement between the relevant concessionaire and the concessioning 

authority may result in arbitration proceedings, which could increase costs. 

Any demand for payment of a higher stamp duty or any penalty would increase the costs of the projects to the extent 

such additional costs are not recoverable from the concessioning authorities and could adversely affect the business, 

results of operations, and prospects of the Portfolio Assets. 

45. Our insurance policies may not provide adequate protection against all risks associated with our business. 

As of September 30, 2025, the aggregate coverage under the insurance policies obtained by us was 422,820.33 

million. The Investment Manager will maintain insurance cover on the properties and equipment required for the 

operations of the Portfolio Assets in amounts believed to be consistent with industry practice. Our insurance policies 

cover physical loss or damage to property arising from a number of specified risks and include, amongst others, 

comprehensive or commercial general liability, employeesô compensation insurance, group medical insurance, and 

industrial all-risk insurance. 

We have also obtained representations and warranties (ñR&Wò) insurance in connection with certain acquisitions. 

However, recovery under such policies is subject to insurer interpretation, exclusions, de minimis thresholds, 

deductibles and aggregate limits, and there can be no assurance that any claim will be accepted or settled in full or on 

a timely basis. Accordingly, the value or timing of recoveries under our R&W insurance may be uncertain, and any 

shortfall could increase our exposure to acquisition-related risks. 

Despite our insurance coverage, we may not be fully insured against certain business risks, including accidents that 

cause losses in excess of the limits specified under the relevant policies, or losses arising from events not covered by 

the insurance policies, which could adversely affect our business and results of operations. For example, we may incur 

revenue losses due to pandemics such as COVID-19, and such losses may not be covered by our insurance policies. 

Further, if a fire or natural disaster substantially damages or destroys some or all of the Portfolio Assets, the proceeds 

of any insurance claim may be insufficient to cover our expenses, including rebuilding costs. We have received 

insurance claims amounting to 11.12 million, 76.47 million, 24.57 million and nil for physical damage to road 

assets and losses caused due to accidents and natural disasters during the six months ended September 30, 2025 and 

the Financial Years 2025, 2024 and 2023, respectively.  

46. Any delay or failure in payment of statutory dues by the Trust or our Portfolio Assets may result in the imposition 

of penalties, which may adversely affect our business, financial condition, results of operations and cash flows.  

The Trust and our Portfolio Assets are required to pay certain statutory dues, including provident fund contributions 

and employee state insurance contributions, as indicated in the tables below. The tables below set forth the details of 
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the statutory dues paid by the Trust and our Portfolio Assets, including in relation to our employees, for the 

periods/years indicated below: 

Nature of Payment As at September 30, 2025 As at September 30, 2024 

Statutory Dues Paid Statutory dues 

unpaid(1) 

Statutory Dues Paid Statutory dues 

unpaid(1) 

(  in million) 
Employee State 

Insurance* 

0.02 0.02 0.05 0.02 

Provident Fund* 5.92 0.74 5.15 0.74 

Professional Tax 0.29 0.24** 0.21 0.12 

Tax Deducted at Source 4.63 - 16.37 - 

Labour Welfare Fund 0.20 - 0.02 - 

Goods and Service Tax 150.03 - 106.24 - 

Total 161.09 1.36 128.03 0.76 
*Amount not paid as on date pertains to the pre-acquisition period as relevant employee details are not available. 

** Out of total unpaid amount  0.06 million is not due for payment as of the date. 

(1) Ùnpaid amount represents the amount outstanding as on date. 

 

Nature of payment 

As at March 31, 2025 As at March 31, 2024 As at March 31, 2023 

Statutory Dues 

Paid 

Statutory dues 

unpaid(1) 

Statutory Dues 

Paid 

Statutory dues 

unpaid(1) 

Statutory Dues 

Paid 

Statutory dues 

unpaid(1) 

(  in million) 
Employee State 

Insurance* 

0.02 0.02 0.06 0.02 - - 

Provident Fund* 5.53 0.74 3.62 0.59 - - 

Professional Tax 0.29 0.19 0.33 0.10 - - 

Tax Deducted at 

Source 

56.33 - 69.79 - 24.23 - 

Labour Welfare Fund - - 0.07 - - - 

Goods and Service 

Tax 

193.52 - 133.02 - - - 

Total 255.69 0.93 206.89 0.71 24.23 - 
. *Amount not paid as on date pertains to the pre-acquisition period as relevant employee details are not available. 

(1) Unpaid amount represents the amount outstanding as on date. 

 

While we have faced instances of marginal delays in payment of statutory dues during the six months ended September 

30, 2025, and past three Financial Years (which did not have any adverse effect on our business), we have not faced 

any other instances of delays in payment of statutory dues during such periods and years. If we are unable to pay our 

statutory dues on time in the future, we could be subject to penalties which could adversely affect our business, results 

of operations, financial condition, cash flows and our ability to make distributions to Unitholders. 

47. The Proposed Portfolio Assetsô actual results may be different from the expectations set out in the Projections of 

Revenue from Operations and Cash Flows from Operating Activities of the Proposed Portfolio Assets included in 

this Draft Offer Document.  

In accordance with the InvIT Regulations and the InvIT Master Circular, this Draft Offer Document includes certain 

forward-looking statements, including projections of revenue from operations and cash flows from operating activities 

of the Proposed Portfolio Assets, as set out in ñProjections of Revenue from Operations and Cash Flows from 

Operating Activities of the Proposed Portfolio Assetsò in the Annexure E. 

 

These projections have been prepared on the basis that the Trust will acquire all the Proposed Portfolio Assets on or 

prior to the date of allotment of Units pursuant to the Offer by March 31, 2026. 

 

The projections are based on certain assumptions regarding future financial and operating performance, including 

revenue from operations, operating and maintenance costs, Trust expenses, the portfolio remaining unchanged during 

the projection period, and no material outflows arising out of litigation. It has also been assumed that the projects will 

continue to operate at current or estimated levels. 

 

However, these assumptions may not materialise, and actual results may differ materially from the projections. The 

Trustôs revenue will depend on cash flows from the Proposed Portfolio Assets, including principal and interest 

payments, which in turn depend on factors such as toll and annuity revenues, traffic volumes and other operational 

and economic factors. 

 

Accordingly, there can be no assurance that the projections will be realised. The projections for the Financial Years 

2026, 2027, 2028 and 2029 have been prepared assuming the post-Offer capital and corporate structure as if the 

acquisition of the Proposed Portfolio Assets had been completed as of March 31, 2026. 
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48. The Valuation Reports are not an opinion on the commercial merits of the Trust, the Existing Portfolio Assets or 

the Proposed Portfolio Assets, nor are they an opinion, expressed or implied, as to the future trading price of the 

Units or the financial condition of the Trust upon completion of the Offer, and the valuation contained therein may 

not be indicative of the true value of the Existing Portfolio Assetsô and Proposed Portfolio Assetsô assets. 

Ernst & Young Merchant Banking Services LLP has been appointed as the independent valuer (the ñValuerò) to 

undertake an independent valuation of the Existing Portfolio Assets and Proposed Portfolio Assets. The Valuer has 

issued reports which set out its opinion as to the fair enterprise value of the Existing Portfolio Assets as at September 

30, 2025 (pursuant to a report dated October 30, 2025) and December 31, 2025 (pursuant to a report dated January 29, 

2026) and the fair enterprise value of the Proposed Portfolio Assets as of March 31, 2026 (pursuant to a report dated 

December 31, 2025) (collectively, the ñValuation Reportsò). In order to issue the Valuation Reports, the Valuer based 

its assumptions regarding the traffic volume, toll rates, operation and maintenance costs, amortization, debt repayments 

and non-cash net working capital projections amongst other things, on information provided by and discussions with 

or on behalf of us, the Sponsor and the Investment Manager, and which reflects current expectations and views 

regarding future events and, therefore, necessarily involves known and unknown risks and uncertainties. Please refer 

to the Valuation Reports for a detailed description of all assumptions relied upon in the preparation thereof. The 

Valuation 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. The future events referred to in these forward-

looking statements involve risks, uncertainties and other factors which may cause the actual results or performance to 

be different from any future results or performance expressed or implied by the forward-looking statements. 

The Valuation Reports are not an opinion on the commercial merits and structure of the Trust, the Existing Portfolio 

Assets or the Proposed Portfolio Assets, nor are they an opinion, expressed or implied, as to the future trading price of 

the Units or the financial condition of the Trust upon completion of the Offer. The Valuation Reports do not purport 

to contain all the information that may be necessary or desirable to fully evaluate the Trust, the Existing Portfolio 

Assets, the Proposed Portfolio Assets or an investment in the Trust or the Units. The Valuation Reports are not based 

on a comprehensive review of the business, operational or financial condition of the Existing Portfolio Assets or the 

Proposed Portfolio Assets and, accordingly, make no representation or warranty, expressed or implied, in this regard. 

The Valuation Reports do not confer rights or remedies upon investors or any other person, and do not constitute and 

should not be construed as any form of assurance as to the financial condition or future performance of the Trust or 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 Selling Unitholders or the 

Book Running Lead Managers. Further, there can be no assurance that the valuation prepared by the Valuer reflects 

the true value of the net future revenue from operations of the Existing Portfolio Assets or that other valuers would 

arrive at the same valuation. Accordingly, the valuation contained therein may not be indicative of the true value of 

each Existing Portfolio Assetôs or Proposed Portfolio Assetôs assets. The Valuation Report for the Proposed Portfolio 

Assets has been issued on December 25, 2025, but 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, the 

Selling Unitholders or the Book Running Lead Managers or any other party that any person should take any action 

based on the Valuation Reports. Accordingly, investors should not rely solely on the Valuation Reports in making an 

investment decision to purchase Units in the Trust. 

49. We have relied on data derived from third-party reports, which are based on certain estimates and assumptions and 

are subject to the limitations set out therein. 

We have appointed Knight Frank (India) Private Limited and FP India Project Management Consultancy Services 

Private Limited, independent third-party technical engineering firms, as our technical consultants (the ñTechnical 

Consultantsò) to forecast the operations and maintenance expenses for each Existing Portfolio Asset and to prepare 

technical reports on the Existing Portfolio Assets and Proposed Portfolio Assets, which are set out in Annexure B to 

this Draft Offer Document (the ñTechnical Reportsò). We have also appointed Steer Davies Gleave India Private 

Limited and CRISIL Intelligence as our traffic consultants (ñTraffic Consultantsò) to provide their analysis and 

forecast of traffic volumes for our toll-based Existing Portfolio Assets and Proposed Portfolio Assets (excluding 

annuity assets), which are set out in Annexure [A] to this Draft Offer Document (the ñTraffic Reportsò). Furthermore, 

we have also included data from a report titled ñAssessment of the Indian Road Sectorò dated February 2026, prepared 

by the Industry Expert, (the ñIndustry Reportò). The Technical Reports, Traffic Reports and the Industry Report have 

been commissioned and paid for by the Investment Manager. 

The Technical Reports, the Traffic Reports and the Industry Report (together referred to as the ñThird Party 

Reportsò) are subject to various limitations and are based upon certain assumptions and estimates that are subjective 

in nature and are based, in part, on information provided by and discussions with or on behalf of us, the Sponsor and 

the Investment Manager. The Third-Party Reports reflect current expectations and views regarding future events, and 

therefore, necessarily involve known and unknown risks and uncertainties. Industry sources and publications generally 

state that the information contained therein has been obtained from sources generally believed to be reliable, but that 

their accuracy, completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. Industry sources and publications may also rely on estimates, projections, forecasts, 
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and assumptions that may prove incorrect. Investors must rely on their independent examination of the Trust, and 

should not place undue reliance on, or base their investment decision solely on, this information. 

The Third Party Reports contain forecasts, projections, and other ñforward-lookingò statements that relate to future 

events and 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 Third-Party Reports involve risks, uncertainties and other factors which may cause the 

actual traffic volumes, technical information or industry estimates to be different from any future traffic volumes, 

technical information, or industry estimates expressed or implied by the Third-Party Reports. There can be no 

assurance that the bases, estimates and assumptions adopted by the Technical Consultants, Traffic Consultants or 

Industry Expert for the purposes of preparing their respective reports will prove to be accurate. If any of these bases 

or assumptions are incorrect, future traffic volumes, technical information, or industry estimates for the Portfolio could 

differ from those set forth in these reports and this Draft Offer Document. Accordingly, no investment decision should 

be made solely on the basis of such information. 

50. The periods for which financial information has been included in the Audited Consolidated Financial Statements 

and the Consolidated Unaudited Financial Information are not comparable and may not be indicative of our future 

financial condition and results of operations. We may not be able to operate our business successfully or generate 

sufficient distributable cash flows to make or sustain distributions. 

This Draft Offer Document includes audited consolidated financial statements of the Trust as of and for the six months 

ended September 30, 2025, and September 30, 2024, and the Financial Years 2025, 2024 and 2023, and also unaudited 

financial information for the nine-month period ended December 31, 2025, and December 31, 2024. For further 

information, see Annexure D for ñAudited Consolidated Financial Statementsò and Annexure F for ñConsolidated 

Unaudited Financial Informationò. While this financial information has been subject to a limited review, this does not 

provide the same level of assurance as an audit. Such financial information has been prepared in accordance with Ind 

AS and on a basis consistent with our Audited Consolidated Financial Statements, but remains subject to normal year-

end adjustments, including adjustments relating to revenue recognition, major maintenance provisioning, impairment 

assessments, fair valuation, taxation and consolidation, and may not be indicative of our results for the full financial 

year ending March 31, 2026. Any material changes arising upon completion of the statutory audit for the financial 

year ending March 31, 2026, may adversely affect investorsô assessment of our financial performance and the trading 

price of the Units. 

 

The Existing Portfolio Assets (except the HAM SPVs, NAMEPL and the NIIF SPVs) were transferred to the Trust on 

April 17, 2023, by CH-I and CH-III, our previous sponsors, pursuant to the formation transactions undertaken as part 

of the initial offer through private placement of Units. The Trust was privately listed on the Stock Exchanges on April 

19, 2023. The Trust acquired 51% of the shareholding in the HAM SPVs on June 4, 2024, and acquired the remaining 

49% shareholding in the HAM SPVs on December 3, 2024. Further, the Trust acquired 100% of the shareholding in 

NAMEPL on February 12, 2025. Thereafter, the Trust acquired 100% of the shareholding in the NIIF SPVs on June 

12, 2025. Accordingly, the HAM SPVs, NAMEPL and the NIIF SPVs have been accounted for as subsidiaries in our 

Audited Consolidated Financial Statements with effect from June 4, 2024, February 12, 2025 and June 12, 2025, 

respectively. We also intend to acquire the Proposed Portfolio Assets prior to the completion of the Offer. Accordingly, 

the periods for which the Audited Consolidated Financial Statements have been included in this Draft Offer Document 

may not be comparable, and the Audited Consolidated Financial Statements may not be indicative of our financial 

results, cash flows and financial position in the future, including pursuant to the acquisition of the Proposed Portfolio 

Assets and any future acquisitions. 

Risks Relating to the Structure of the Trust and Ownership of the Existing Portfolio Assets and Proposed 

Portfolio Assets 

51. We are in the process of acquiring the Proposed Portfolio Assets (pursuant to definitive acquisition agreements), 

which, if not completed in a timely manner or at all, could adversely affect the Offer and our business, financial 

condition, results of operations and cash flows. 

The transfer of the equity shares of the Proposed Portfolio Assets to the Trust under the Share Purchase Agreements 

(ñSPAsò) will only be completed after the Bid/Offer Closing Date. Further, the SPAs will be executed prior to the 

filing of the Offer Document. Our ability to complete the transactions under the SPAs is subject to certain conditions 

precedent and closing conditions. For further details in relation to the SPAs, see ñRelated Party Transactions ï 

Acquisition of the Proposed Portfolio Assets by the Trustò on page 419. 

As part of the SPAs, we may assume the existing liabilities of the Proposed Portfolio Assets. Although we have 

conducted due diligence on the Proposed Portfolio Assets to identify any existing liabilities, we may not have identified 

all such liabilities prior to the completion of the SPAs. There can be no assurance that the Proposed Portfolio Assets 

will not have defects or deficiencies that are unknown or unquantified and that may require additional capital 

expenditure or obligations to third parties, including to the relevant concessioning and statutory authorities, which may 

have an adverse effect on the Trustôs earnings and cash flows and the distributions to the Unitholders, upon acquisition. 

Further, upon completion of the acquisition of the Proposed Portfolio Assets, we will be required to integrate them 



 

117 
 

with our Existing Portfolio Assets and operating framework. Such integration may be complex, time-consuming and 

subject to execution risk, and we may not be able to achieve the expected efficiencies within the anticipated timeframe, 

or at all. Any delay or failure in integration could result in higher costs, operational disruptions and delays or reductions 

in the upstreaming of cash flows from such assets to the Trust, which may adversely affect our results of operations, 

cash flows and distributions to Unitholders. Similar integration risks may arise in connection with any of our future 

acquisitions as well. For more details regarding risks related to the transfer of the Proposed Portfolio Assets to the 

Trust and integration risks associated therewith, please see section "If we fail to receive or comply with the terms of 

the consents issued by the lenders and regulatory authorities for the transfer of the Proposed Portfolio Assets to the 

Trust or are not successful in integrating these assets or fail to realize the anticipated benefits of the acquisition of 

such assets, our business, financial condition, results of operations and cash flows may be adversely affected.ò on 

page 88. 

Further, our Sponsor and its affiliates have historically acquired the Proposed Portfolio Assets from third parties and 

the Sponsor proposes to assign their rights under the Erstwhile SPAs to the Trust. Our Sponsor and its affiliates may 

rely on the indemnities provided by such erstwhile sellers to cover any losses suffered by such acquirers, their affiliates 

or the Trust. The indemnities provided by the erstwhile sellers may be subject to certain limitations, and the Trust may 

not be able to enforce them due to various factors, including the creditworthiness of the erstwhile sellers. There may 

also be legal disputes with the erstwhile sellers in relation to such payments or claims for indemnities against them. 

Further, in connection with the SPAs, we expect to receive certain indemnities and other contractual protections from 

the seller(s). However, such indemnities may be subject to limitations, may not cover all losses or liabilities, and their 

enforceability and recoverability may depend, among other things, on the financial condition of the relevant indemnity 

provider(s) and the time and cost required to pursue any claims. There can be no assurance that any such indemnities 

will be sufficient to cover our losses, or that we will be able to recover under such indemnities in a timely manner, or 

at all. Further, it is proposed that, there may also be certain pass-through obligations that the Trust has towards our 

Sponsor/its affiliates or erstwhile sellers, as applicable. 

Any losses or liabilities we incur in relation to the Proposed Portfolio Assets will adversely affect our results of 

operations, profitability, cash flows, and our ability to make distributions to the Unitholders. There is no assurance 

that in the event of any defects or deficiencies in the Proposed Portfolio Assets or any losses suffered by us in relation 

to the Proposed Portfolio Assets, we will be able to raise any claim or recover any losses from our Sponsor or their 

affiliates or the erstwhile sellers, as applicable, in a timely manner, or at all. 

If we are unable to complete the acquisition of the Proposed Portfolio Assets, our Investment Manager, in consultation 

with the Book Running Lead Managers, and subject to any conditions imposed by SEBI or any other regulatory 

authority, may decide not to proceed with the Offer or the Selling Unitholders in consultation with us and the BRLMs 

may decide to withdraw the Offer. Any inability to consummate any or all of the transactions in the manner described 

in this Draft Offer Document may adversely affect our Investment Managerôs ability to complete the Offer within the 

anticipated time frame, or at all. 

52. The regulatory framework governing infrastructure investment trusts in India is still evolving, and the 

interpretation and enforcement thereof involve uncertainties, which may have an adverse effect on the ability of 

certain categories of investors to invest in our Units, our business, results of operations, financial condition and 

our ability to make distributions to Unitholders. 

The SEBI issued the InvIT Regulations with effect from September 26, 2014. These regulations have been amended 

and supplemented with additional guidelines, circulars and notifications from time to time, including the InvIT Master 

Circular, which governs many aspects of the disclosure and securities offering requirements for InvITs. While the 

InvIT Regulations provide a framework for privately placed and listed infrastructure investment trusts and the Trust 

has been operating under such framework, the SEBI has recently amended the applicable regulatory framework and 

permitted such privately placed infrastructure investment trusts to convert to publicly offered infrastructure investment 

trusts, and the Offer is being conducted in accordance with such framework. 

Because the regulatory framework governing infrastructure investment trusts is still evolving, interpretation and 

enforcement by regulators and courts involves uncertainties. Further, regulations and processes with respect to certain 

aspects of infrastructure investment trusts, including, but not limited to, the dissolution and delisting of infrastructure 

investment trusts and the liabilities of unitholders, have not yet been issued or adopted. 

Changes to applicable 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 may result in 

changes to the Offer structure, changes to agreements entered into or proposed to be entered into in connection with 

the Offer, cost increases, fines, legal fees or business interruptions. In addition, new costs may arise from audit, 

certification and/or self-assessment standards required to maintain compliance with new and existing InvIT 

Regulations. Such changes in regulation, interpretation and enforcement may render it economically infeasible to 

continue conducting business as an infrastructure investment trust, or otherwise adversely affect our business, financial 

condition and results of operations. 
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Because we operate in an evolving regulatory environment, it is difficult to forecast how any new laws, regulations or 

standards or future amendments to the InvIT Regulations will affect infrastructure investment trusts and the 

infrastructure sector in India, and no assurance can be given that the regulatory system will not change in a way that 

will impair our ability to comply with the regulations, conduct our business, compete effectively or make distributions. 

Failure to comply with changes in laws, regulations and standards may have an adverse effect on our business, financial 

condition, results of operations and prospects. 

53. We must maintain certain investment ratios, which may present additional risks to us. 

Pursuant to the InvIT Regulations, publicly offered InvITs are required to invest not less than 80% of the value of their 

assets in completed and revenue-generating projects as defined under the InvIT Regulations, such as their Existing 

Portfolio Assets. In addition, upon conversion to a publicly listed InvIT, we must not invest more than 20% of the 

value of our assets in certain other investments and financial instruments prescribed (including up to 10% of the value 

of our assets in under construction projects) under the InvIT Regulations. If these conditions are not fulfilled or 

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 InvIT Regulations). Such regulations may prevent us from acquiring 

additional assets to achieve our growth strategy. Failure to comply with these conditions may pose additional risks to 

us, including the divestment of some or all of our assets, the delisting of the units from the stock exchanges, and other 

penalties, which could adversely affect our business, financial condition, cash flows, and results of operations. 

54. Distributions may be adversely affected due to cash trapped in the Existing Portfolio Assets and Proposed Portfolio 

Assets. 

Under the Companies Act, 2013, a company can declare dividends only after the mandatory transfer of profits to 

reserves. Further, amortisation and depreciation are non-cash expenditures and are charged to the profit and loss 

account. Consequently, a company may have surplus cash but no profit in the profit and loss account and thus cannot 

declare dividends, leaving cash trapped within the company. 

In addition, where the acquisition of an SPV is funded through external debt, surplus cash available with such SPV 

may be required to be used solely for debt servicing and repayment, and cannot be upstreamed for distributions. If 

such debt repayment is restricted or deferred due to financing covenants, approvals, or cash sweep mechanisms, it may 

also create a cash trap. 

In the event that cash is trapped in the Existing Portfolio Assets or Proposed Portfolio Assets, the Investment Manager 

and the Trustee may evaluate various options to extract the cash and make distributions to the Unitholders. For 

instance, we have made filings with respect to a capital reduction scheme in WUPTPL during the Financial Year 2025-

26, which is currently pending. The approval of such filings is subject to applicable laws and also the NCLT. There is 

no assurance that any such options to extract the cash trapped in the Existing Portfolio Assets or Proposed Portfolio 

Assets would not have adverse tax implications or affect our distributions, business and results of operation adversely. 

Risks Related to the Trustôs Relationships with the Parties to the Trust 

55. Parties to the Trust are required to maintain the eligibility conditions specified under Regulation 4 of the InvIT 

Regulations on an ongoing basis. Non-compliance by the Sponsor, the Investment Manager, the Project Manager 

and the Trustee could result in the cancellation of the registration of the Trust. 

Each of the Parties to the Trust is required to maintain 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 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 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, each with at least five years of experience, 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 Trust, 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. Any non-compliance by the Sponsor, the Investment Manager, the Project Manager 

and the Trustee may result in the cancellation of the registration of the Trust. 

56. The Sponsor and Sponsor Group, whose interests may be different from those of the other Unitholders, will be able 

to exercise significant influence over certain activities of the Trust. 

The Sponsor and Sponsor Group may be able to control the outcome of matters on which Unitholders are entitled to 

vote and for which the Sponsor is not prohibited from voting due to a conflict of interest. The interests of the Sponsor 

may differ from those of the other Unitholders. The Sponsor may also exercise influence over the Investment Manager 
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and the Project Manager, who are associates of the Sponsor. Accordingly, the Investment Manager and Project 

Manager may also be subject to conflicts of interest with respect to the Trust. Given the influence that the Sponsor 

exerts on the Investment Manager and the Project Manager, and consequently the operations and credibility of the 

Trust, any divestiture by the Sponsor in the Units, or any conflict of interest that it has compared to that of other 

Unitholders, could have an adverse effect on our business, financial condition and results of operations. 

57. As a shareholder of the Existing Portfolio Assets and proposed shareholder of the Proposed Portfolio Assets, the 

Trustôs rights are (or will be) subordinated to the rights of any creditors, debt holders and other parties specified 

under Indian law in the event of insolvency or liquidation of the Existing Portfolio Assets. 

In the event of liquidation of any Portfolio Assets, any secured and unsecured creditors (at the applicable time) of the 

relevant Existing Portfolio Asset or Proposed Portfolio Asset will be entitled to payment from the liquidation proceeds 

in priority to us in our capacity as an equity shareholder of the Existing Portfolio Assets or Proposed Portfolio Assets. 

In addition, we have (or may in the future have) indebtedness at the InvIT level, and the relevant lenders may have the 

right to declare an event of default and accelerate repayment and/or enforce security, which could adversely affect our 

liquidity, cash flows and ability to make distributions to Unitholders. Such rights may also extend to, or be 

contractually linked with, loans advanced by us to our SPVs, including the ability to trigger an event of default and/or 

require repayment under such loans to the SPVs. Under the Insolvency and Bankruptcy Code, 2016, in the event of 

winding-up of any Existing Portfolio Asset or Proposed Portfolio Asset, workmenôs dues and debts due to secured 

creditors which rank pari passu are required to be paid in priority over all other outstanding debt, followed by wages 

and salaries of employees, debts due to unsecured creditors, any amounts due to the central or state government, any 

other debts, preference shareholders and equity shareholders. Further, amounts payable to us in respect of any 

unsecured debt issued to the relevant Existing Portfolio Asset or Proposed Portfolio Asset will be subordinated in the 

manner set forth above. Further, should the Trust be dissolved, depending on the circumstances and the terms upon 

which our assets are disposed of, there is no assurance that a Unitholder will recover all or any part of its investment. 

There may also be uncertainty regarding the interpretation and implementation of certain provisions relating to the 

insolvency of a trust under the Insolvency and Bankruptcy Code, 2016. 

58. The Trust and the Existing Portfolio Assets have entered into certain related party transactions and expect to 

continue to enter into related party transactions, and there can be no assurance that such transactions will not have 

an adverse effect on our results of operations and financial condition. 

The Trust has entered, and will in the future enter, into certain transactions with related parties, including the Sponsor, 

the Project Manager, the Investment Manager, and their associates. The Existing Portfolio Assets have also entered 

into transactions with related parties. Such transactions, or any future transactions with related parties, may involve 

conflicts of interest and impose certain liabilities on the Trust or the Existing Portfolio Assets. There can be no 

assurance that previous related party transactions could not have been made on more favourable terms with unrelated 

parties, and there can be no assurance that such transactions or future transactions, individually or in the aggregate, 

will not have an adverse effect on our results of operations and financial condition. For detailed information on related 

party transactions, please see the section entitled ñRelated Party Transactionsò on page 410. 

59. The Investment Manager may not be able to implement our investment, risk and capital management strategies 

successfully. Further, the fees payable to the Project Manager are dependent on various factors. 

There is no assurance that the Investment Manager will be able to implement our investment, risk, and capital 

management strategies successfully, or that it will be able to expand our Portfolio Assets at any specified rate or to 

any specified size, or to maintain distributions at projected levels. The Investment Manager may not be able to acquire 

or invest on favourable terms or within a desired time frame, and it may not be able to manage the operations of its 

underlying assets profitably. Factors that may affect this risk include, but are not limited to, changes in the regulatory 

framework in India, competition for assets, partial award of concessions or licenses favoring 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, which may only be revised with the approval of the 

Unitholders such that the votes cast in favour of the resolution shall be at least 60% of total votes cast for the resolution, 

in accordance with the terms of appointment of the Investment Manager. 

Even if the Investment Manager successfully grows the operating businesses of the underlying assets and acquires toll 

roads and other eligible infrastructure projects in India, there can be no assurance that the Investment Manager will 

achieve any returns on such acquisitions or capital investments. 

Further, the project management/operating and maintenance expenses associated with a toll road asset are primarily 

based upon the actual wear-and-tear of the road, and depend upon a number of factors like climate conditions during 

the year, quantum of rainfall, ability of the maintenance team to control and repair damages at an early stage, quality 

of construction, etc. While such operating and maintenance expenses may be estimated based on prevailing rates, as 

have been provided in the Valuation Report and Technical Reports that have been included as Annexures A and B to 

this Draft Offer Document, the actual operating and maintenance expenses for each Existing Portfolio Asset may vary 

each year based on actual wear-and-tear of the underlying toll road and other exigencies. The fee payable to the Project 
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Manager varies for each Existing Portfolio Asset and is a percentage of the standalone revenue of such Existing 

Portfolio Asset, subject to certain limits as stipulated in the Project Implementation and Management Agreement. Any 

such payment of fees will be treated as a related party transaction. For further information, please see ñOverview of 

the Trustò on page 36. 

60. The InvIT Regulations allow for listed InvITs to undergo a change in sponsors or change in control of the sponsor 

or a conversion to a self-sponsored investment manager subject to certain conditions. There can be no assurance 

that in the future, we will not experience another instance of change in our sponsor. 
 

The InvIT Regulations permit listed infrastructure investment trusts to undergo a change in sponsors or a change in 

control of the sponsor or a conversion to a self-sponsored investment manager subject to the receipt of approval of 

75% unitholders, by value, being obtained in accordance with the InvIT Regulations, and other conditions. 

Accordingly, with effect from February 19, 2026, CH-V has been identified as our new Sponsor. There can be no 

assurance that in the future, we will not experience another change in our sponsor. 

 

61. 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. 

The Sponsor may consider offering three assets to the Trust (aside from the Proposed Portfolio Assets) under certain 

conditions. For details of the ROFO Agreement, please see the section entitled ñRelated Party Transactions ï 

Acquisition of the Proposed Portfolio Assets by the Trustò on page 419. In order to assess its ability and willingness 

to bid for and/or operate any ROFO Assets, terms of the concession agreement, along with technical and traffic reports 

may be offered to Trust, and the Trust may be granted a limited period within which it shall be expected to undertake 

its due diligence and make a binding offer to the Sponsor in respect of the ROFO Assets. There can be no assurance 

that the Trust will be able to accurately or effectively assess the ROFO Assets on the basis of the information available 

to it or within the time available, and its bids may prove uncompetitive. Furthermore, the Sponsor may accept or reject 

any binding offer made by the Trust, based on its own internal estimate of the concession value of the ROFO Assets, 

regarding which the Trust will have no influence. Access to future road assets sourced by the Sponsor or their existing 

or future subsidiaries will be an important source of growth in the future for the Trust, and any inability to bid 

competitively for ROFO Assets or the inability to win contracts from the Sponsor for their operation for any reason 

could have an adverse effect on the Trustôs business, results of operations, financial condition and prospects. 

62. Unitholders would not be able to participate in the election or removal of directors in the Investment Manager and 

will be able to remove the Investment Manager and Trustee only pursuant to a majority resolution. 

Pursuant to the InvIT Regulations, the Investment Manager is responsible for managing the Trust. Unitholders would 

not be able to participate in the nomination, election or removal of directors in the Investment Manager. However, 

unitholders holding not less than 10% of the total outstanding units of the InvIT, either individually or collectively, 

have the right to nominate one director to the board of directors of the Investment Manager. Other than such limited 

nomination right, the other recourse available to the Unitholders 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, allows the removal of a director of a private limited company by an ordinary resolution. 

Similarly, Unitholders would not be able to participate in the nomination, election or removal of directors in the Trustee 

and 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. Accordingly, unlike shareholders 

removing a director of a private limited company, it may not be possible for Unitholders to remove the Investment 

Manager or the Trustee. 

63. Cube Highways Technologies Private Limited and the Project Manager provide services to the Trust on a non-

exclusive basis, and their continued availability, prioritization and performance cannot be assured. 

Cube Highways Technologies Private Limited (ñCube Techò) and the Project Manager provide technical, traffic, 

safety and operational advisory support to each Existing Portfolio Assets, including engineering oversight, major-

maintenance planning, TMS/ATMS operation and periodic structural assessments, under the expert services 

agreement. The capabilities, systems and sector expertise of Cube Tech together with the Project Managerôs expertise 

contribute to our asset management framework. However, these services are provided by Cube Tech and the Project 

Manager on a non-exclusive basis to the Trust, and they may allocate resources to, or provide services for, other entities 

within the Cube Group or third parties, which may limit the availability of key personnel, delay execution of 

maintenance or engineering programmes or reduce the level of attention allocated to our assets. 

Further, any change in Cube Tech's or the Project Manager's commercial priorities, service models, staffing, 

technology capabilities, or contractual arrangements may affect the quality or efficiency of support provided to the 

Trust. Accordingly, if Cube Tech or the Project Manager is unable to meet our requirements or if their services are 

disrupted, we may be required to appoint alternative service providers, which may not offer comparable expertise or 
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may involve higher costs. Such developments may adversely affect the maintenance outcomes and technical oversight 

of our Existing Portfolio Assets, and in turn, will adversely affect our business, results of operations, financial 

condition and distributions to Unitholders. Pursuant to a resolution dated February 27, 2026, the board of directors of 

the Investment Manager has approved to replace the existing Project Manager, Cube Highways and Transportation 

Assets Advisors Private Limited, and appoint Cube Highways Asset & Project Advisory Private Limited (which is a 

wholly owned subsidiary of the IM) as the new project manager of the Trust, subject to the receipt of necessary 

approvals, including approval of the National Highways Authority of India and completion of applicable regulatory 

and contractual formalities. The change in Project Manager will take effect from the date of execution of the New 

PIMA, subject to the receipt of the above approvals. We cannot assure you that such approvals will be received in a 

timely manner or at all. 

64. We depend on the Investment Manager, the Project Manager and the Trustee to manage our business and assets, 

and our rights and the rights of the Unitholders to recover claims against them are limited. 

The success of our business and growth strategy, and the operational success of our assets, will depend significantly 

on 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 is limited to the fees payable to the Project Manager in the immediately preceding 

financial year in accordance with the terms of the Project Implementation and Management Agreement. As the Project 

Manager is not a captive company of the Trust and is not bound by an exclusivity arrangement with the Trust, the 

Project Manager may fail to dedicate appropriate and adequate resources to us/ the Existing Portfolio Assets at all 

times, which may affect their operations and performance. 

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 and in accordance with, or in pursuance of any request or advice of the Investment Manager. Further, the 

Trustee and Investment Manager are 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 and/ or Investment Manager, as applicable, 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 (a) 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, 

or (b) any failure on the part of the Trustee to protect the interests of the Unitholders. 

Under the Investment Management Agreement, the Investment Manager is not liable, among other things, for any 

action taken or damage suffered by it after exercising due care in accordance with customary industry standards. 

Further, it shall not incur any liability for any act or omission which may result in a loss to a Unitholder except in the 

event that such loss is a result of fraud or gross negligence or dishonest acts of commission or omission or wilful 

default on the part of the Investment Manager, or disregard of duty or breach of duties under the Investment 

Management Agreement or applicable law. The Investment Management Agreement and the Trust Deed further 

provide that the Investment Manager is entitled to be indemnified by the Trustee (from the InvIT assets) against any 

direct and actual claims, actions, losses, damages, liabilities, suits, proceedings and reasonable costs and expenses 

including legal fees incurred in connection with the Trust, unless arising out of fraud, gross negligence, dishonest acts 

of commissions or omissions or wilful default on the part of the Investment Manager or disregard of duty or breach of 

duties under the Investment Management Agreement or the applicable law. The Investment Managerôs liability to 

Trustee, its directors, employees and officers 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 the immediately 

preceding financial year under the agreement, except in the event that such liability arises out of any gross negligence, 

wilful default or misconduct or fraud of the Investment Manager. 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. 

Accordingly, the liability of the Investment Manager and the Trustee is 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 Offer. 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 unless the Investment Manager shall so request in 

writing and the Trustee is satisfied that the value of the investment is sufficient to provide adequate indemnity against 

costs, claims, damages, expenses or demands to which it may be put as Trustee as a result thereof. 

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. 
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65. Conflicts of interest may arise out of common business objectives shared by the Investment Manager, the Sponsor, 

the Project Manager, Cube Highways Technologies Private Limited and us. 

We have and will continue to rely on the resources of the Sponsor and the Cube Group, including with respect to 

infrastructure, technical capabilities and human resources. We may compete with existing and future private and public 

investment vehicles established and/or managed by the Cube Group, which may present various conflicts of interest. 

Certain of these divisions and entities have or may have an investment strategy similar to ours and, therefore, may 

compete with us. Conflicts of interest may arise in allocating or addressing business opportunities and strategies among 

the Project Manager, Cube Highways Technologies Private Limited, the Cube Group, and us, where our interests differ 

from theirs. There can be no assurance that there will be no such conflicts of interest, which may adversely affect our 

business, results of operations, financial condition and cash flows. 

In addition, the Trustee and/or Unitholders may not be aware of any such conflict, and even if made so aware, the 

Trustee and the Unitholdersô ability to recover claims against the Investment Manager is limited. Moreover, the 

Investment Managerôs liability is limited under the Investment Management Agreement and the Trustee has agreed to 

indemnify the Investment Manager out of our assets against certain liabilities. As a result, we could experience poor 

performance or losses for which the Investment Manager would not be liable. See ñð We depend on the Investment 

Manager, the Project Manager and the Trustee to manage our business and assets, and our rights and the rights of 

the Unitholders to recover claims against them are limitedò on page 121. 

Other present and future activities of the Cube Group, Cube Highways Technologies Private Limited, the Sponsor, the 

Investment Manager and the Trustee may also give rise to additional conflicts of interest affecting us and our 

investment activities. In the event that any such conflict of interest arises, we will attempt to resolve it in a fair and 

reasonable manner; however, investors should be aware that conflicts will not necessarily be resolved in our favour. 

Risks related to India 

66. We are exposed to risks associated with the road sector in India. 

We expect to continue, in the foreseeable future, to derive almost all of our revenue from operations and profits from 

the roads sector in India. Changes in macroeconomic conditions generally affect the road industry and could affect our 

business. Accordingly, our business is highly dependent on the state of the Indian economy and the prevailing 

macroeconomic environment. The use of our toll roads, our expansion plans and future projects depend on or will 

depend on macroeconomic factors that may affect the demand for the development of road infrastructure projects in 

India, or the timely commencement of their operations, which could in turn have an adverse effect on our growth 

prospects, business and cash flows. In addition, access to financing may be more expensive or not available on 

acceptable terms during economic downturns. Any of these factors, as well as other factors beyond our control, could 

have an adverse effect on our business, prospects, financial condition, results of operations, and cash flows. 

67. Changing laws, rules and regulations and legal uncertainties may adversely affect our business, financial condition 

and results of operations. 

Our business, financial condition and results of operations could be adversely affected by any change in laws or 

interpretations of existing laws, or the promulgation of new laws, rules and regulations applicable to us and our 

business. For instance, the RBI has issued draft amendment directions for instructions on lending to REITs and InvITs, 

where the existing guidelines in respect of lending to InvITs are proposed to be harmonized for parity with prudential 

safeguards proposed for lending to REITs. There can be no assurance that, any regulations, guidelines or circulars 

issued or notified by the RBI in relation lending to InvITs will not cast onerous obligations on our Trust and restrict 

our ability to avail borrowings from banks and financial institutions on terms favourable to us or at all. There can be 

no assurance that the central or state governments will not implement new regulations and policies that will require 

the Trust, the Existing Portfolio Assets, or the Proposed Portfolio Assets 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, nor can it assure you that such a policy will not 

be onerous. 

68. Significant increases in the price or shortages in the supply of crude oil and products derived therefrom, including 

petrol and diesel fuel, could adversely affect the volume of traffic at the projects operated by the Existing Portfolio 

Assets and the Proposed Portfolio Assets and the Indian economy in general, including the infrastructure sector. 

According to the Industry Report, fluctuations in commodity prices, often driven by international crude oil trends 

(affecting bitumen) or by supply chain disruptions, directly increase project costs. Crude oil prices are volatile and 

subject to a number of factors, including global production levels and political factors, such as war and other conflicts, 

particularly in the Middle East, where a substantial proportion of the worldôs oil reserves are located. The ongoing 

Iran conflict, Russia-Ukraine conflict and tariff measures imposed by the United States of America have led to 

significant increases and volatility in crude oil prices, affecting fuel prices in India. Further increases in the price of or 

shortages in the supply of crude oil could adversely affect the volume of traffic at the projects operated by the Existing 

Portfolio Assets and the Proposed Portfolio Assets and adversely affect the Indian economy in general, including the 
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infrastructure sector, which could have an adverse effect on our business, financial condition and results of operations. 

These factors may be aggravated by the imposition of trade tariffs by the United States of America on its global trading 

partners. 

69. Resolution plans approved under the Insolvency and Bankruptcy Code may be challenged or set aside, creating 

uncertainty in relation to assets acquired through the insolvency process.  

Our past and future acquisitions may involve assets resolved under the Insolvency and Bankruptcy Code, 2016. 

Although resolution plans approved by the National Company Law Tribunal (ñNCLTò) and the National Company 

Law Appellate Tribunal (ñNCLATò) are intended to be final and binding, such approvals may be challenged before 

higher judicial forums. In a recent case involving a listed company, a resolution plan approved by the NCLT and 

NCLAT was temporarily set aside by the Supreme Court before being reinstated, demonstrating that approved plans 

may still be subject to reversal or modification. For instance, CNTL was acquired through a mechanism adopted for 

IL&FS entities, and various creditors of the IL&FS group have challenged the resolution framework before the 

Supreme Court of India. A number of appeals relating to the resolution framework remain pending; however, no 

adverse orders have been issued to date. 

Such judicial uncertainty may affect the stability and enforceability of approved resolution plans and the rights of 

acquirers under them. If a resolution plan relating to an asset we acquire is challenged, modified, or annulled after 

approval, we may face delays in implementation, increased costs, or litigation exposure, and our ownership or control 

of the underlying project may be affected. Any such event could adversely impact our acquisitions, portfolio valuation, 

business, financial condition, results of operations and our ability to make distributions to Unitholders. 

70. We may be adversely affected by the adverse application or interpretation of competition laws in India. 

The Competition Act 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 any enterprise from abusing a dominant position. The Competition 

Commission of India (ñCCIò) has extraterritorial powers and can investigate any agreements, abusive conduct, or 

combinations occurring outside India if such agreements, conduct, or combinations have an appreciable adverse effect 

on competition in India. Further, future acquisitions by the Trust, including the acquisition of the Proposed Portfolio 

Assets, may also require approval from CCI if such acquisition is beyond the thresholds permitted for combinations 

under the Competition Act and its relevant regulations. For details, see ñRegulatory Approvalsò on page 437. There 

can be no assurance as to the impact of the provisions of the Competition Act on the agreements that the Project SPV(s) 

have entered into. However, if we are affected, directly or indirectly, by the application or interpretation of any 

provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that 

may be generated due to scrutiny or prosecution by the CCI, or if any prohibition or substantial penalties are levied 

under the Competition Act, it could materially and adversely affect our business, prospects, financial condition, results 

of operations and cash flows. 

71. Our business is dependent on economic growth in India and financial stability in Indian markets, and any 

slowdown in the Indian economy or in Indian financial markets could have an adverse effect on our business, 

results of operations, financial condition and the price of our Units. 

Our Investment Manager and we are registered in India, and the Portfolio Assets and our Investment Manager are 

located in India. As a result, we are highly dependent on prevailing economic conditions in India and our results of 

operations are significantly affected by factors that influence the Indian economy. Factors that may adversely affect 

the Indian economy, and hence our results of operations, may include: 

�x any increase in interest rates or inflation in India; 

�x any exchange rate fluctuations; 

�x any scarcity of credit or other financing in India; 

�x prevailing income, consumption and savings conditions among consumers and corporations in India; 

�x the occurrence of future epidemics or pandemics; 

�x volatility in, and actual or perceived trends in trading activity on, Indiaôs principal stock exchanges; 
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�x changes in Indiaôs tax, trade, fiscal or monetary policies, which may affect Indiaôs foreign exchange reserves; 

�x civil unrest, riots, protests, acts of violence, terrorist attacks, political instability, terrorism or military conflict 

in India, including increased tensions on the Indian borders, or in countries in the region or globally, including 

in Indiaôs various neighbouring countries; 

�x the occurrence of force majeure events under the contractual arrangements of the Existing Portfolio Assets 

and Proposed Portfolio Assets; 

�x the occurrence of natural or man-made disasters; 

�x prevailing regional or global economic conditions; 

�x balance of trade movements, including export demand and movements in key imports, including oil and oil 

products; 

�x annual rainfall, which affects agricultural production; and 

�x other significant regulatory, policy or economic developments in or affecting India or its infrastructure sector. 

Inflation rates in India have been volatile in recent years, and such volatility may continue. High inflation fluctuations 

may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can 

increase our expenses, whether entirely or in part, and may adversely affect our business and financial condition. If 

we are unable to increase our revenue from operations sufficiently to offset our increased costs due to inflation, it 

could adversely affect our business, prospects, financial condition, results of operations, and cash flows. 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 

adversely affect our business, results of operations, financial condition, and the price of our Units. 

Furthermore, the Indian economy and Indian financial markets are influenced by economic and market conditions in 

other countries. We operate in a global trade environment that is susceptible to trade wars and protectionist measures, 

including tariffs, quotas, and other restrictions on international trade. In particular, any escalation of tariff measures 

initiated by leading economies such as the United States of America may prompt retaliatory actions by other countries, 

leading to increased tariffs and heightened trade barriers globally. The global economy has also been negatively 

affected by the Israel-Hamas and Israel-Iran conflicts and the Russia-Ukraine war. Governments in the United States, 

the United Kingdom, and the European Union have imposed sanctions on certain products, industries, and parties in 

Iran and Russia. These conflicts could negatively affect regional and global financial markets and economic conditions, 

resulting in global economic uncertainty and increased costs for commodities, raw materials, energy, and 

transportation. Further, China is one of Indiaôs major trading partners, and there are growing concerns about a possible 

slowdown in the Chinese economy, as well as a strained relationship with India, which could adversely affect trade 

relations between the two countries. A loss of investor confidence in the financial systems of other emerging markets 

may lead to increased volatility in Indian financial markets and, indirectly, in the Indian economy as a whole. Any 

significant financial disruption could have an adverse effect on our business, financial condition, cash flows and results 

of operations. 

72. Any downgrading of Indiaôs debt rating by rating agencies could have a negative effect on our business. 

Indiaôs sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or 

a decline in India's foreign exchange reserves, all of which are outside our control. Our borrowing costs and our access 

to the debt capital markets depend on the sovereign credit ratings of India, which are set out below: 

Rating Agency Rating Outlook 

Fitch Ratings BBB- Stable 

Moodyôs Ratings Baa3 Stable 

Morningstar DBRS BBB Stable 

S&P Global Ratings BBB Stable 

 

Any adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating agencies 

could adversely affect our ability to raise additional external financing, and the interest rates and other commercial 

terms at which such additional financing is available. A downgrading of Indiaôs credit ratings may occur, for example, 

upon a change of government tax or fiscal policy, which are outside our control. This could have an adverse effect on 

our business and future financial performance, our ability to obtain financing for capital expenditures and the trading 

price of the Units. 

73. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which 

may be material to your assessment of our results of operations, financial condition and cash flows. 
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The Audited Consolidated Financial Statements included in this Draft Offer Document are prepared and presented in 

conformity with Ind AS, consistently applied during the periods stated in those reports. Ind AS differs from accounting 

principles with which persons from other countries may be familiar, such as IFRS and U.S. GAAP. Accordingly, the 

degree to which the Audited Consolidated Financial Statements included in this Draft Offer Document provide 

meaningful information is entirely dependent on your level of familiarity with Indian accounting practices. Ind AS 

differs from IFRS and U.S. GAAP in certain respects. In addition, as the transition to Ind AS is recent, there is no 

significant body of established practice that we can draw on in forming judgments regarding the implementation and 

application of Ind AS, as compared to other established principles generally, or in respect of specific industries, such 

as the industry in which we operate. 

74. We have in this Draft Offer Document included certain Non-GAAP Measures that may not be comparable with 

financial or industry-related statistical information of similar nomenclature computed and presented by other 

infrastructure trusts. 

Certain Non-GAAP Measures and certain other industry measures relating to our operations and financial performance 

have been included in this Draft Offer Document. We have computed and disclosed such Non-GAAP Measures as we 

consider such information to be useful measures of the Existing Portfolio Assetsô and the Proposed Portfolio Assetsô 

business and financial performance. Such supplemental financial and operational information is therefore of limited 

utility as an analytical tool, and investors are cautioned against considering such information either in isolation or as 

a substitute for an analysis of our Audited Consolidated Financial Statements as reported under applicable accounting 

standards disclosed elsewhere in this Draft Offer Document. These Non-GAAP Measures are not measures of 

operating performance or liquidity defined by generally accepted accounting principles and, therefore, may not be 

comparable to financial measures or industry-related statistical information of similar nomenclature computed and 

presented by other infrastructure trusts. 

75. 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 exchange rates between the Indian Rupee and other currencies will affect the foreign currency 

equivalent of the Indian Rupee price of the Units. In particular, the Indian Rupee has declined significantly against the 

U.S. dollar recently. 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 from any sale of the Units in the secondary trading market. Further, a decline in Indiaôs foreign 

exchange reserves may reduce liquidity and raise interest rates, which could adversely affect us. 

76. Unitholders may not be able to enforce a judgment of a foreign court against us. 

The enforcement of civil liabilities by overseas investors in the Units, including the ability to effect service of process 

and to enforce judgments obtained in courts outside of India, may be adversely affected by the fact that (i) the Trust is 

constituted under the laws of the Republic of India, (ii) the Investment Manager and the Trustee are limited liability 

companies incorporated under the laws of the Republic of India, (iii) a majority of the directors and key personnel of 

the Investment Manager reside in India, and (iv) all of the assets of the Trust, the Existing Portfolio Assets, the 

Proposed Portfolio Assets and the Investment Manager are located in India. As a result, it may be difficult to serve 

process upon the Trust, the Investment Manager, the Trustee or any of these persons outside of India or to enforce in 

India judgments obtained against such persons in courts outside of India. 

India is not a party to any international treaty regarding the recognition or enforcement of foreign judgments. 

Recognition and enforcement of foreign judgments are provided for under Section 13, Section 14 and Section 44A of 

the Civil Procedure Code, 1908. The central government has, under Section 44A of the Civil Procedure Code, notified 

certain countries as reciprocating countries. Section 13 of the Civil Procedure Code provides that a foreign judgment 

will be conclusive regarding any matter directly adjudicated upon, between the same parties or between the parties 

whom they or any of them claim are litigating under the same title, except: (i) where the judgment has not been 

pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; 

(iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of international 

law or a refusal to recognise the law of India in cases in which such law is applicable; (iv) where the proceedings in 

which the judgment was obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud; 

or (vi) where the judgment sustains a claim founded on a breach of any law in force then in India. Section 44A of the 

Civil Procedure Code provides that where a foreign judgment has been rendered by a superior court in any country or 

territory outside India, which the central government has, by notification, declared to be a reciprocating territory, it 

may be enforced in India by proceedings in execution as if the judgment had been rendered by the relevant court in 

India. However, Section 44A of the Civil Procedure Code is applicable only to monetary decrees not being in the 

nature of any amounts payable in respect of taxes or other charges of a similar nature or in respect of a fine or other 

penalties and does not include arbitration awards. 

There may be considerable delays in disposing of suits in Indian courts. It is unlikely that a court in India would award 

damages on the same basis as a foreign court would if an action is brought in India. Furthermore, it is unlikely that an 

Indian court would enforce a foreign judgment if it found the damages awarded excessive or inconsistent with India's 
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public policy. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the RBI 

to repatriate any amount recovered pursuant to execution, and any such amount may be subject to income tax in 

accordance with applicable laws. Any judgment or award in a foreign currency would be converted into Indian Rupees 

on the date of the judgment or award, rather than on the date of payment, which could be subject to foreign exchange 

risk. Generally, there are considerable delays in the processing of legal actions to enforce civil liability in India; 

therefore, it is uncertain whether a suit brought in an Indian court will be disposed of in a timely manner or will be 

subject to considerable delays. 

Furthermore, the Sponsor is incorporated in Singapore and accordingly, the enforcement of civil liabilities by overseas 

investors in the Units, including the ability to effect service of process and to enforce judgments, against the Sponsor, 

will be subject to the applicable laws of Singapore. 

Risks Related to the Offer and Ownership of the Units 

77. 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 and the Trustee extinguishes the same in terms of the Trust Deed; (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; or (v) 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 their investment. There is no assurance that Unitholders will recover all or any part of 

their investments. 

78. Any additional debt financing or issuance of additional Units may have an adverse effect on the Trustôs 

distributions and future issuances of Units or sales of Units by the Sponsor or other significant Unitholders may 

adversely affect the trading price of the Units. 

The Investment Manager, on behalf of the Trust, 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 

Unitholdersô entitlement to distributions and their unitholding. 

Any future issuance of Units by the Trust could dilute investorsô holdings. Any such future issuance of Units may also 

adversely affect the trading price of the Units, and could affect our ability to raise capital through an offering of our 

securities. There can be no assurance that the Investment Manager, on behalf of the Trust, 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. 

The Units are tradable on the Stock Exchanges. If the Sponsor, directly or indirectly, sells or pledges or encumbers or 

otherwise disposes or is perceived as intending to sell or pledge or encumber or otherwise dispose a substantial number 

of Units, or if a secondary offering of the Units is undertaken, the market price for the Units could be adversely 

affected. These sales may also make it more difficult for us to raise capital by issuing new units at a time and at a price 

we deem appropriate. 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 future issuances and thereby result in dilution of their existing holdings in Units. 

79. Unitholders are unable to require the redemption of their Units. Further, under Indian law, foreign investors are 

subject to restrictions that limit their ability to transfer or redeem Units, which may adversely affect the value of the 

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. Under foreign exchange regulations currently in force in 

India, transfers of units between non-residents and residents are permitted, subject to certain exceptions and if they 

comply with the pricing and reporting requirements specified by the RBI. If a transfer of units is not compliant with 

such pricing or reporting requirements and does not fall under any of the exceptions specified by RBI, then RBIôs prior 

approval is required. Additionally, Unitholders who seek to convert Indian rupee proceeds from a sale of units in India 

into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate 

from the Indian income tax authorities. There can be no assurance that any required approval from the RBI or any 

other Governmental agency can be obtained on any particular terms or in a timely manner, or at all. 

80. An active or liquid market for the Units may not develop or be sustained. 
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While the Units of the Trust are currently privately listed on the Stock Exchanges, an active market for the Units may 

not develop or be sustained after the Listing Date pursuant to the Offer. 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 in that market for the 

Units. 

81. The price of the Units may decline after the Offer. 

The Offer Price will be determined by the Investment Manager in consultation with the Book Running Lead Managers, 

in accordance with the Book Building Process. The Offer Price may not be indicative of the market price of the Units 

upon completion of the Offer. 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: 

�x the perceived prospects of our business and investments and the market for toll roads and other infrastructure 

projects; 

�x differences between our actual financial and operating results and those expected by investors and analysts; 

�x the perceived prospects of future toll roads and other infrastructure projects that may be added to our portfolio 

in accordance with our investment mandate; 

�x changes in research analystsô recommendations or projections; 

�x changes in general economic or market conditions; 

�x the market value of our assets; 

�x the perceived attractiveness of the Units against those of other business trusts, equity or debt securities; 

�x the balance of buyers and sellers of the Units; 

�x the size and liquidity of the Indian business trusts market; 

�x any changes to the regulatory system, including the tax system, both generally and specifically in relation to 

India business trusts; 

�x the ability of the Investment Manager to implement successfully its investment and growth strategies; 

�x foreign exchange rates; 

�x broad market fluctuations, including increases in interest rates and weakness of the equity and debt markets; 

�x variations in our quarterly operating results; 

�x difficulty in assessing our performance against either domestic or international benchmarks, as there are few 

listed comparables; 

�x publication of research reports about us, our affiliates, other road businesses, the road industry in general or 

other relevant sectors, or the failure of securities analysts to cover the Units after the Offer; 

�x additions or departures of key management personnel of the Investment Manager and/or the Trust Group; 

�x changes in the amounts of our distributions, if any, and changes in the distribution payment policy or failure 

to execute the existing distribution policy; 

�x actions by Unitholders; 

�x changes in market valuations of similar business entities or companies; 

�x announcements by us or our competitors of significant contracts, acquisitions, disposals, strategic 

partnerships, joint ventures or capital commitments; 

�x speculation in the press or investment community; and 

�x 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. 
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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 increase the market 

price of the Units. Our failure to meet market expectations with regard to future earnings and cash distributions may 

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 part or all of their investment in the Units. 

82. Investors will not be 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 and the InvIT Master Circular, 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, results of operations, or otherwise, at any 

stage after the submission of their Bids. Also see ñOffer Information - Offer Procedureò on page 467. 

83. The Trust will not receive any proceeds from the Offer for Sale portion, and the Selling Unitholders shall be entitled 

to the Offer proceeds to the extent of the Units offered by them in the Offer for Sale. 

The Offer comprises an offer for sale of up to [ǒ] Units aggregating up to 50,000 million by the Selling Unitholders. 

The Selling Unitholders are, therefore, interested in the Offer proceeds to the extent of the Units offered by each of 

them in the Offer for Sale. The entire proceeds (net of their relevant portion of the Offer expenses) from the Offer will 

be paid to the Selling Unitholders in proportion to their respective portions of the Units transferred pursuant to the 

Offer for Sale, and the Trust will not receive any such proceeds. Accordingly, we will not receive any proceeds from 

the Offer for Sale to fund our operations, capital expenditure, acquisitions or debt repayment. For details, see ñUse of 

Proceedsò on page 362. 

Risks Related to Tax 

84. Changes in legislation or the rules relating to tax regimes could adversely affect our business, prospects and results 

of operations. 

Tax and other levies imposed by the Government and state governments may include: (i) income tax (including 

withholding tax and tax collection at source); (ii) goods and services tax; (iii) stamp duty; and (iv) other special taxes 

and surcharges that are introduced on a temporary or permanent basis from time to time. In some cases, these taxes 

and other levies may be changed from year to year and the Indian courts which interpret tax legislation may apply 

such interpretations with retroactive effect. Also, the Government in certain situations has the authority to change tax 

laws retrospectively. 

The Finance Act, 2023, provides that unitholders shall be taxed on that portion of distributions which is not covered 

under section 10(23FC) or 10(23FCA) of the ITA and that which is not chargeable to tax under section 115UA(2) of 

the ITA. Any such distribution shall be taxed under the head ñincome from other sourcesò in the hands of the 

unitholders as óincomeô under section 56(2)(xii) of the ITA, provided the amount received (including similar 

distributions in earlier years to the same unitholder or any other unitholder who held such unit(s) previously) is in 

excess of the amount at which units were issued by the InvIT, as reduced by the amount which would have been 

charged to tax under this provision in the earlier year. The aforementioned amounts received by a unitholder being a 

specified person covered under section 10(23FE) of the ITA shall not be subject to taxes upon the fulfilment of certain 

conditions set out in the ITA. Further, any such distribution received by a unitholder, to the extent not chargeable to 

tax under section 56(2)(xii) and 115UA(2) and not covered under sections 10(23FC) or 10(23FCA) shall be reduced 

from the cost of units. We cannot assure you that there will be no adverse impact on the tax incidence to the unitholders 

pursuant to the Finance Act 2023. 

Furthermore, pursuant to the Finance Act, 2024, the capital gains tax regime was amended, and the definitions of long-

term capital assets, short term capital assets and their applicable tax rates were changed. The Finance Act, 2025, also 

introduced an amendment to section 115UA of the IT Act to provide that capital gains income, chargeable undersection 

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. Indiaôs Union Budget for Fiscal 2025 (ñBudgetò) has amended the capital gains tax rates and amounts 

mentioned above, with effect from the date of announcement of the Budget. 

A new Income Tax Act, 2025, has also been passed by the Indian Parliament to replace the Income Tax Act, 1961, 

which will be effective from April 1, 2026, with the aim of consolidating and amending the law relating to income tax. 

The Government of India announced the Union Budget for the Financial Year 2027, following which the Finance Bill, 



 

129 
 

2026 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2026. The Finance Bill will be enacted once it 

is passed by the Indian Parliament and receives the Presidentôs assent. 

The investors are advised to consult their own tax advisors to understand their tax liability as per the laws prevailing 

on the date of disposal of the Units. Investors are advised to consult their own tax advisors and to carefully consider 

the potential tax consequences of owning, investing or trading in our Units. Unfavourable changes in or interpretations 

of existing laws, or the promulgation of new laws, rules and regulations, governing our business and operations could 

result in us being deemed to be in contravention of such laws requiring us to apply for additional approvals. 

There have been two major reforms to Indian tax laws: the introduction of the Goods and Services Tax (ñGSTò) and 

the introduction of general anti-avoidance rules. 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 (current slabs predominantly at 5% 

and 18%). 

Additionally, there is limited clarity regarding the availability of input tax credit, and any unfavourable orders in this 

regard may adversely affect our financial position and cash flows. Further, any application of existing law or future 

amendments may affect our overall tax efficiency and may result in significant additional taxes becoming payable. 

The GAAR regime came into effect on April 1, 2017. The GAAR regime is a broad set of provisions that grant Indian 

tax authorities the power to invalidate any arrangement for tax purposes if the main purpose of the taxpayer in entering 

into the transaction is to obtain a tax benefit. Besides the ñtax benefitò, the transaction should meet any one of the 

following specified additional tests: (i) creates rights, or obligations, which are not ordinarily created between persons 

dealing at armôs length; (ii) results, directly or indirectly, in the misuse, or abuse, of the provisions of the IT Act; (iii) 

lacks commercial substance or is deemed to lack commercial substance as prescribed under the IT Act in whole or in 

part; and (iv) is entered into, or carried out, by means which are, or in a manner which is, not ordinarily employed for 

bona fide purposes. 

Such transactions are declared as impermissible avoidance arrangements, and the consequence in relation to tax arising 

from such arrangements, including denial of a tax benefit or a benefit under a tax treaty, shall be determined according 

to the circumstances of the case. 

The rules notified under GAAR provide that they shall not apply to FIIs in accordance with the SEBI (Foreign 

Institutional Investors) Regulations, 1995, subject to the fulfilment of certain conditions. GAAR may have an adverse 

tax effect on the Trust, the Sponsor and the Unitholders. 

In respect of non-resident unitholders, the tax rates and the consequent taxation mentioned under Statement of Tax 

Benefits shall be further subject to any benefits available under the applicable DTAA, if any, between India and the 

country in which the non-resident has fiscal domicile. Further, it is pertinent to meet the terms and conditions viz. 

Principal purpose test, beneficial ownership test, etc., as enacted in DTAAs entered into by India with various countries 

based on the Multilateral Convention to implement tax treaty-related measures to prevent Base Erosion and Profit 

Shifting (óMLIô). 

In addition, transactions between the Trust, its Project SPVs, the Sponsor, the Investment Manager, the Project 

Manager and their respective affiliates may be subject to transfer pricing regulations, withholding tax requirements 

and GAAR under the Income-tax Act, 1961. If the relevant tax authorities determine that such transactions or 

arrangements do not comply with applicable tax laws or armôs length principles, additional tax liabilities, interest or 

penalties may arise. 

Further, pursuant to amendments introduced by 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 where: 

�x any person buys or acquires any securities or units within a period of three months prior to the record date (a 

date fixed for the purposes of entitlement of the holder of the securities or units, as the case may be, to receive 

dividends, income, or additional securities or units without any consideration, as the case may be); 

�x such person sells or transfers such securities within three months after such record date or such units within 

a period of nine months after such record date; and 

�x the dividend or income on such securities or unit received or receivable by such person is exempt, then, the 

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 that where: 

�x Any person buys or acquires any units within a period of three months prior to the record date; 
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�x Such a person is allotted additional units without any payment on the basis of holding such units on such 

record date; 

�x Such a person sells or transfers all or any of the units within a period of nine months after the record date, 

�x while continuing to hold all or any of the additional units referred in clause (ii) above, then, the 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 ITA, the amount of loss so ignored 

shall be deemed to be the cost of purchase or acquisition of such additional units referred to in clause (ii) 

above as are held on the date of such sale or transfer. 

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 business or restrict 

our ability to grow our business in the future. 

We may incur increased costs related to compliance with 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. 

We intend to take measures to ensure compliance with all relevant tax laws. However, the tax authorities might take a 

position that differs from ours regarding the tax treatment of various items. 

85. Some of our road assets enjoy certain benefits under Section 80-IA of the IT Act, and any change in these tax 

benefits applicable to us may 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 IT Act. In accordance with and subject to the condition specified in this section, 

the Existing Portfolio Assets or Proposed Portfolio Assets (wherein operations have been commenced up to March 31, 

2017) are 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 concerned Existing Portfolio Asset develops and begins to operate the infrastructure facility. 

Any other taxable income (for example, interest income, profit on sale of mutual funds) from deployment of temporary 

funds or otherwise could also be taxable under the terms of the IT Act. The incentives under Section 80-IA of the IT 

Act are available for 10 consecutive tax years out of a block of 20 years from the year of commencement of operations. 

Any Existing or Proposed Portfolio Asset will only be subject to minimum alternate tax (ñMATò) if the concerned 

Existing or Proposed Portfolio Asset has a book profit as required to be computed under section 115JB of the IT Act. 

When tax incentives expire or are terminated, our tax liability may increase, thereby affecting our profitability. Further, 

the Indian tax authorities may disallow the deduction if the conditions specified are not complied with, the computation 

of the profits and gains of the eligible business is not in accordance with the prescribed manner, or there is no assurance 

that such projects will continue to enjoy the tax benefits. This may affect the overall tax liabilities of the Existing 

Portfolio Assets or Proposed Portfolio Assets and result in significant additional taxes becoming payable, thereby 

adversely affecting our business, financial condition, cash flows, and results of operations, and consequently may have 

an adverse effect on our distributions. 

Benefits under section 80-IA of the IT Act shall not be available to Existing Portfolio Assets or Proposed Portfolio 

Assets in case they have opted to pay corporate tax under the beneficial regime introduced under Section 115BAA of 

the IT Act. Further, in such a case, provisions of MAT shall not be applicable. 

86. Tax laws are subject to changes and differing interpretations, which may adversely affect our operations. 

The current tax laws and regulations in India provide certain exemptions for interest/dividend income earned by 

business trusts from a special purpose vehicle, as a result of which the InvIT 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 Unitholders, which could adversely affect our profitability and the amount available for 

distribution to 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, creating uncertainty and potentially unexpected outcomes. The degree of uncertainty in tax laws and 

regulations, combined with significant penalties for default and a risk of aggressive action by the governmental or tax 

authorities, may result in tax risks in the jurisdictions in which we operate being significantly higher than expected. 

Any of the above events may result in a material, adverse effect on our business, financial condition, results of 

operations and/or prospects and our ability to make distributions to the Unitholders. Tax authorities in India may also 

introduce new or additional regulations applicable to our business, which could adversely affect our operations and 

profitability. 
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While the Investment Manager intends to take measures to ensure compliance with all relevant tax laws, there is no 

assurance that the tax authorities will not take a position that differs from ours regarding the 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 our ability to make distributions to the Unitholders. 

87. Impact of Income Tax Act, 2025, the provisions of which may have an unfavourable implication for us. 

The Parliament has enacted the Income Tax Act, 2025 (pursuant to the Income Tax Bill, 2025) with Presidential assent, 

and the Act is scheduled to be effective from 1 April 2026, replacing the existing Income Tax Act, 1961. The stated 

objective of the new legislation is to simplify tax laws, reduce litigation, and eliminate redundant provisions under the 

current regime. 

While the new Income Tax Act, 2025, broadly aligns with the existing Act on key policy matters, its simplification 

and rationalization measures may introduce changes that could materially alter the Indian tax landscape. These changes 

may have adverse implications for us and for the unitholders, including potential impact on distributions, withholding 

tax obligations, and overall tax efficiency. 

It is important to note that although the Income Tax Act, 2025 has been passed, the detailed rules and notifications 

required to implement its provisions have not yet been issued. Consequently, the practical application of the new law 

remains uncertain, and the full impact on InvITs and their investors cannot be assessed at this stage. 

Unitholders are strongly advised to consult their tax advisors to understand the potential implications of the Income 

Tax Act, 2025, on their investment in the InvIT. 

88. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units, on any dividend or interest 

component of any returns from the Units or on certain distributions from the Trust. 

Under current Indian income tax laws, units of a business trust held for more than 12 months are considered long-term 

capital assets. In case of sale of such units through a recognised stock exchange in India and payment of securities 

transaction tax (ñSTTò), any gain arising in excess of  0.125 million is subject to long-term capital gains tax at a 

concessional rate of 12.5% (plus applicable surcharge and cess). However, if the said units are sold in any other 

manner, the same shall be subject to long-term capital gains tax at the rate of 12.5% without considering the indexation 

benefit and the threshold of  0.125 million (plus applicable surcharge and cess). 

If the units are held for up to 12 months, they shall be treated as short-term capital assets. Any gain arising in case of 

sale of such units through a recognised stock exchange in India and subject to payment of STT, is subject to short-

term capital gains tax at a concessional rate of 20% (plus applicable surcharge and cess). However, the condition for 

chargeability to STT shall not apply to a transaction undertaken on a recognised stock exchange located in any 

International Financial Services Centre, where, under applicable law, the consideration for such transaction is paid or 

payable in foreign currency. Further, if the said units are sold in any other manner, the same shall be subject to short-

term capital gains tax at applicable tax rates of the holder (plus applicable surcharge and cess). Furthermore, in 

pursuance of the Finance Act, 2023, gains shall be computed by a unitholder after reducing from its cost of acquisition 

any amount distributed by us which is not in the nature of dividends, interest or any other income. 

The aforesaid taxability in India is subject to tax treaty benefits in the case of a non-resident holder. Further, the 

applicable taxes on the sale of Units and on any dividend or interest component of returns from the Units will depend 

on the category of investor holding or selling the Units. 

The Finance Act, 2020, amended the IT Act to abolish the dividend distribution tax regime and shift the incidence of 

taxation of dividends (declared or distributed on or after April 1, 2020) to shareholder. Under the Finance Act, 2020, 

a distribution made by a business trust, being in the nature of dividend income received from a special purpose vehicle, 

will not be subject to tax in the hands of a unitholder, so long as the special purpose vehicle has not opted to pay 

corporate tax under the beneficial regime introduced under Section 115BAA of the IT Act. 

Similarly, a business trust (which includes an infrastructure investment trust) will not be required to withhold tax on 

any distributions which are in the nature of dividend income received from a special purpose vehicle, so long as such 

special purpose vehicle has not opted to pay corporate tax under the beneficial regime introduced under Section 

115BAA of the IT Act. However, where the special purpose vehicle opts to pay tax under Section 115BAA of the IT 

Act, dividend income distributed by the business trust would be taxed in the hands of a non-resident unitholder at 20% 

(plus applicable surcharge and cess) or the applicable treaty rate and at the applicable tax rates for a resident unitholder. 

Further, the business trust would be required to withhold tax on such distributions made from dividends received from 

the special purpose vehicle. Thus, the taxability of dividends distributed by the Trust will depend on the taxation 

regime opted for by the Existing and Proposed Portfolio Assets. 

It may also be noted that in terms of Section 194LBA (1) of the IT Act, any distributable income in the nature of 

interest income and dividend income (where the Existing Portfolio Asset has opted to pay corporate tax under the 

beneficial regime introduced under Section 115BAA of the IT Act) in the hands of a resident investor is subject to 
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deduction of tax at the rate of 10%. Similarly, in terms of Section 194LBA (2) of the IT Act, any distributable income 

in the nature of interest income and dividend income (where the SPV has opted to pay corporate tax under the beneficial 

regime introduced under Section 115BAA of the IT Act) in the hands of a non-resident is subject to deduction of tax 

at the rate of 5% (plus applicable surcharge and cess) and 10% (plus applicable surcharge and cess) respectively. The 

ultimate tax liability in the hands of the Unitholder may depend on various factors/ considerations. 

The Finance Act, 2023, provides for tax on the unitholders for such portion of the distribution received by them that 

is not covered under section 10(23FC) or 10(23FCA) of the ITA and that which is not chargeable to tax under section 

115UA(2) of the ITA. Any distribution not covered under the aforementioned clauses shall be taxed under the head 

ñincome from other sourcesò in the hands of the unitholders as óincomeô under section 56(2)(xii) of the ITA, provided 

the amount received (including similar distributions in earlier years to the same unitholder or any other unitholder who 

held such unit(s) previously) is in excess of the amount at which units were issued by the InvIT, as reduced by the 

amount which would have been charged to tax under this provision in the earlier year. The aforementioned amounts 

received by a unitholder, being a specified person covered under section 10(23FE) of the ITA, shall not be subject to 

taxes upon the fulfilment of certain conditions set out in the ITA. 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 on unitholders under the Finance Act 2023. 

Further, the treatment of buy-back proceeds has undergone significant changes due to amendments to the tax laws, 

specifically under Section 2(22)(f) of the Income Tax Act, introduced by the Finance (No. 2) Act, 2024. These changes 

have reclassified certain buy-back proceeds as dividends, potentially affecting investors' tax implications. The 

reclassification could result in a higher tax liability for investors who receive buy-back proceeds, as they may now be 

subject to dividend taxation. Investors should be aware that future legislative amendments or changes in tax 

interpretation could further affect the tax treatment of buy-back proceeds in the hands of InvIT and its investors. Such 

changes could impact the after-tax returns of InvIT and/or its investors and may influence investment decisions. It is 

important for investors to consult with their tax advisors to understand the specific implications of these changes on 

their individual tax positions. 

Furthermore, the Trust might not be able to pay or maintain distributions at current levels, ensure that distributions 

increase over time, or ensure that future acquisitions increase the Trustôs distributable free cash flow to Unitholders. 

Any reduction in, or elimination or taxation of, payments of distributions could materially and adversely affect the 

market price of the Units. 

89. The Trust and the Existing Portfolio Assets may be subject to certain tax-related risks under the provisions of the 

Income Tax Act, 1961. 

Shortfall in the determination of fair market value of the equity shares at the time of transfer of the Existing Portfolio 

Assets to the Trust may be subject to taxation in the hands of the acquirer. The equity shares of the Existing Portfolio 

Assets have been transferred to the Trust. Under the provisions of section 56(2)(x) of the IT Act, where a purchase of 

shares is undertaken at a value which is lower than the fair market value of the shares, such shortfall in value is subject 

to be taxed as income from other sources in the hands of the acquirer. The manner of determining fair market value 

under the Income Tax Rules, 1962, includes the net asset method, subject to the prescribed adjustments. 

The Trust is under an obligation to distribute to the Unitholders the surplus of the income earned from receipt of cash 

flows from the interest and dividend received from the Existing Portfolio Assets, after the deduction of the various 

expenses incurred in connection with earning such income and general-purpose expenses. The provisions of the IT 

Act provide that the Trust should disclose the nature of the amount distributed to the Unitholders, i.e., whether from 

dividends received from the Existing Portfolio Assets, interest income earned, etc. However, there is a lack of clarity 

on the method to be adopted by the Trust for allocating the various expenses incurred in earning each specific stream 

of income. 

90. Depreciation claimed with respect to toll collection rights acquired by Portfolio Assets. 

Considering the diverse judicial precedents and the surrounding controversy as to whether the expenditure incurred on 

development and construction of infrastructural facilities like roads/ highways on BOT basis with right to collect toll 

is entitled for depreciation under section 32(1)(ii) of the Act or the same can be amortized by treating it as an allowable 

expenditure under the relevant provisions of the Act, the CBDT issued the Circular to clarify its position for tax 

treatment under BOT arrangements (where ownership is not vested with the taxpayer). 

Circular No. 9/2014 dated April 23, 2014 issued by the CBDT clarifies that the cost of construction of infrastructure 

facilities (roads/highways) under BOT projects may be amortised evenly over the concessionaire period (excluding 

the time taken to create such facilities). 

Further, the Circular explicitly clarifies that its applicability is restricted to BOT arrangements in which ownership is 

not vested in the taxpayer. Further, with respect to BOT projects, courts have held divergent views on the treatment of 

construction costs incurred by Portfolio Assets. Thus, the position remains uncertain and subject to interpretation, and 
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tax authorities may adopt a contrary view. Any adverse interpretation could impact the tax treatment of project costs 

and affect profitability. 

Under the Hybrid Annuity Model (HAM), the Project SPV(s) undertakes the construction and development of the 

infrastructure facility and receives a portion of the project cost during the construction phase, with the balance paid as 

an annuity during the operational period. Currently, there is no specific guidance from the tax authorities on the 

treatment of expenditure incurred under HAM projects. 

Given the similarities between BOT and HAM, it is arguable that a similar amortization approach could apply to HAM 

projects. Alternatively, there is a view that the expenditure incurred by the SPV under HAM may qualify as an 

intangible asset (business or commercial rights) eligible for depreciation under Section 32(1)(ii) of the Income Tax 

Act. 

Similarly, under TOT projects, the concessionaire does not undertake construction; it only collects tolls and operates 

and maintains the highway/road. We believe that the upfront concessional payment made by the SPV, corresponding 

to the acquisition of the toll right, may be considered akin to the acquisition of business or commercial rights, and that 

the SPV is likely to be eligible to claim depreciation under Section 32, under the head intangible asset. 

However, tax authorities may interpret the above differently, which may adversely affect our business and profitability. 

91. The income of the Trust in relation to which pass-through status is not granted under the IT Act may be chargeable 

to Indian taxes. 

Under the provisions of the IT Act, the total income of the Trust other than capital gains, interest and dividend income 

from the Existing Portfolio Assets would be taxable at the maximum marginal rate (ñMMRò). MMR is defined under 

the IT Act to mean the rate of income-tax (including surcharge on income-tax, if any) applicable to the highest slab of 

income. 

In accordance with Section 115UA of the IT Act, the MMR applicable to the Trust, a separately assessable resident 

entity, is 30.00% (plus applicable surcharge and cess). However, the tax authorities may view the Trust as a ñpass-

throughò entity, and the applicable tax rate will be the MMR applicable to its beneficiaries. If any beneficiary is 

chargeable to MMR at a rate higher than the rate applicable to other beneficiaries, the income of the Trust attributable 

to the share of such beneficiary will be taxed at a higher applicable rate. For example, if any Unitholder is a foreign 

company, the MMR of 35.00% (plus applicable surcharge and cess) would apply. Given divergent views, the matter 

may be litigated if the tax authorities adopt the latter view. 

The above statements are based on current tax laws and are subject to change due to new or amended laws. 
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GENERAL INFORMATION  

The Trust 

The Trust was settled on December 7, 2021, by Cube Highways and Transportation Assets Advisors Private Limited (acting as 

the settlor) on the instructions of the erstwhile sponsors as a contributory irrevocable trust under the provisions of the Indian 

Trusts Act, 1882. The Trust was registered as an infrastructure investment trust under the InvIT Regulations on April 5, 2022, 

having registration number IN/InvIT/22-23/0022. Further, the units of the Trust were privately listed on the Stock Exchanges 

since April 19, 2023. For information on the background of the Trust and the details of the Portfolio Assets, please see the 

sections entitled ñOverview of the Trustò and ñDescription of Portfolio Assetsò on pages 36 and 40, respectively. 

Compliance Officer of the Trust 

The compliance officer of the Trust is Richa Gupta Rohatgi. Her contact details are as follows: 

Richa Gupta Rohatgi 

Address: Unit No. 1901, 19th Floor, Tower B, World Trade Tower, Sector-16, Noida 201 301, India 

Tel: + 91 120 4868300 

Fax: N.A. 

E-mail: compliance.officer@cubehighways.com 

Bidders can contact the Compliance Officer, Registrar or the Book Running Lead Managers in case of any pre-Offer or post-

Offer related problems, such as non-receipt of Allotment Advice/letter of Allotment, non-credit of Allotted Units in the 

respective beneficiary account of Bidders after Allocation or non-receipt of refund orders. 

The Sponsor 

Cube Highways and Infrastructure V Pte. Ltd. 

Registered office and address for correspondence: 

65 Chulia Street, #21-05, OCBC Centre, Singapore 049 513 

Contact Person of the Sponsor: 

Mr. Lin Le 

Director 

Email ID: Cube-Singaporesecretarial@cubehighways.com 

Contact No.: +65 6016 1448 

The Investment Manager ï Cube Highways Fund Advisors Private Limited 

Registered office and address for correspondence: 

B-376, Upper Ground Floor, Nirman Vihar 

New Delhi 110092 

Address for correspondence 

Unit No. 1901 19th Floor, 

Tower-B, World Trade Tower, Plot No. C-1 

Sector 16, Noida, Uttar Pradesh 201 301 

Tel: +91 0120-4868300 

Fax: N.A. 

E-mail: vinay.sekar@cubehighways.com 

Contact person: Vinay C. Sekar 

The Project Manager ï Cube Highways and Transportation Assets Advisors Private Limited 

Registered office and address for correspondence: 

B-376, Upper Ground Floor, Nirman Vihar 

New Delhi 110092 

Address for correspondence 

Unit No. 1901, 19th Floor, 

Tower-B, World Trade Tower, Plot No. C-1 

Sector 16, Noida, Uttar Pradesh 201 301 

Tel: +91 0120-4868300 

Fax: N.A 

E-mail: cs.compliance@cubehighways.com 

Contact person: Mr. Ankit Jain  
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The Trustee ï Axis Trustee Services Limited 

Registered Office: 
Axis House 

Bombay Dyeing Mills Compound 

PB Marg, Worli, 

Mumbai 400 025 

Tel: +91 22623 00451 

Fax: +91 22 6230 0605 

E-mail: debenturetrustee@axistrustee.com, Kumar.Saminathan@axistrustee.in 

Contact Person: Mr. Kumar Saminathan 

Website: www.axistrustee.com 

Corporate Office/Correspondence Address: 

The Ruby, 2nd Floor, SW29 

Senapati Bapat Marg, Dadar West 

Mumbai 400 028 

Tel: +91 22 6230 0451 

Fax: +91 22 6230 0700 

Other Parties involved in the Trust 

Auditors  

S.B. Billimoria & Co. LLP  

7th Floor, Building 10, Tower B 

DLF Cyber City Complex, DLF City Phase II 

Gurgaon, Haryana. 

Tel: +91 124 679 2000 

Firm Registration No.: 101496W/W100774 

E-mail: pramodshukla@deloitte.com 

Peer review certificate no.: 019477 

Valuer 

Ernst & Young Merchant Banking Services LLP 

14th Floor, The Ruby, 

29 Senapati Bapat Marg, Dadar West, 

Mumbai - 400 028, India 

Tel: +91 22 61920000 

Fax Number: +91 22 61920000 

Registration Number: IBBI/RV-E/05/2021/155 

E-mail: jain.nilesh@in.ey.com 

Contact person: Nilesh Jain 

Technical Consultants 

Knight Frank (India) Private Limited 

1505-1508, 15th Floor, 

Tower B, Signature Tower, 

South City 1, Gurugram, 122001 

Tel: +91 98712 00483 

Fax Number: N.A 

E-mail: MajGenKT.Gajria@in.knightfrank.com 

Contact person: Maj Gen K T Gajria 

FP India Project Management Consultancy Services Private Limited 

315, Balgowind Wadi, 

New Prabhadevi Road, 

Prabhadevi, Mumbai ï 400 025 

Tel: 022 6660 3901 

Fax Number: N.A 

E-mail: SAmbekar@fpindia.com 

Contact person: Mr. Shailendra Ambekar 

Traffic Consultant s 
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Steer Davies Gleave India Private Limited  

S3, Vatika Business Centre, Vatika Triangle, 

MG Road, Gurgaon, Haryana- 122002, 

Registered in India. 

CIN: U74999HR2016FTC064993 

Tel: +91 124 4418650 

Fax Number: +44 2079105001 

E-mail: vaibhav.gupta@steergroup.com 

Contact person: Vaibhav Gupta 

CRISIL Intelligence 

Lightbridge IT Park, Saki Vihar Road, 

Andheri East, Mumbai 400072 Maharashtra, 

Tel: +91 9833188622 

Fax Number: NA 

E-mail: Vishal.kumar@crisil.com 

Contact person: Vishal Kumar 

Book Running Lead Managers to the Offer 

Kotak Mahindra Capital Company Limited  

27 BKC, 1st Floor, 

Plot No. C ï27, ñGò Block, 

Bandra Kurla Complex, 

Bandra (East), 

Mumbai 400 051, Maharashtra, India 

Tel: +91 22 4336 0000 

E-mail: CHT.invIT@kotak.com 

Investor Grievance ID: kmccredressal@kotak.com 

Website: https://investmentbank.kotak.com 

Contact person: Ganesh Rane 

SEBI Registration No.: INM000008704 

HDFC Bank Limited  

Investment Banking Group 

Unit no. 701, 702 and 702-A, 7th floor 

Tower 2 and 3, One International Centre 

Senapati Bapat Marg, Prabhadevi 

Mumbai 400 013 

Maharashtra, India 

Tel: +91 22 3395 8233 

E-mail: cubehighways.invit@hdfcbank.com 

Investor Grievance ID: Investor.redressal@hdfcbank.com 

Website: www.hdfcbank.com 

Contact Person: Gaurav Khandelwal/ Souradeep Ghosh 

SEBI Registration Number: INM000011252 

HSBC Securities and Capital Markets (India) Private Limited 

52/60, Mahatma Gandhi Road 

Fort, Mumbai 400 001 

Maharashtra, India 

Tel: +91 22 6864 1289 

E-mail: chtinvit@hsbc.co.in 

Investor Grievance ID: investorgrievance@hsbc.co.in 

Website: www.business.hsbc.co.in 

Contact Person: Harsh Thakkar / Harshit Tayal 

SEBI Registration No.: INM000010353 

JM Financial Limited  

7th Floor, Cnergy, 

Appasaheb Marathe Marg 

Prabhadevi, Mumbai ï 400 025 

Maharashtra, India 

Tel: +91 22 6630 3030 

E-mail: cubehighways.invit@jmfl.com 

Investor Grievance E-mail: grievance.ibd@jmfl.com 

Website: www.jmfl.com 
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Contact person: Prachee Dhuri 

SEBI Registration No.: INM000010361 

Escrow Collection Bank 

[ǒ] 

Public Offer Account Bank 

[ǒ] 

Sponsor Bank 

[ǒ] 

Refund Bank 

[ǒ] 

Legal Counsel to the Trust, and the IM as to Indian law 

Cyril Amarchand Mangaldas 

6th Floor, Peninsula Chambers 

Peninsula Corporate Park 

Ganpatrao Kadam Marg 

Lower Parel 

Mumbai 400 013 

Maharashtra, India 

Tel: +91 22 2496 4455 

 

Legal Counsel to the Book Running Lead Managers as to Indian law 

AZB & Partners  

AZB House, Peninsula Corporate Park 

Ganpatrao Kadam Marg, Lower Parel 

Mumbai ï 400 013 

Maharashtra, India 

Tel: +91 22 4072 9999 

International Legal Counsel to the Book Running Lead Managers 

Sidley Austin Singapore Pte. Ltd. 

Level 31, Six Battery Road 

Singapore 049909 

Tel: +65 62303900 

Legal Counsel to the Sponsor, Sponsor Group (including the Sponsor Group Selling Unitholders) and Seventy Second 

Investment Company LLC (a Selling Unitholder) as to Indian law 

Shardul Amarchand Mangaldas & Co 

24th Floor, Express Towers 

Nariman Point 

Mumbai, 400 021 

Maharashtra, India 

Tel.: +91 22 4933 5555 

 

Registrar to the Offer 

KFin Technologies Limited 

Selenium, Tower B 

Plot No- 31 & 32, Financial District 

Nanakramguda, Serilingampally 

Hyderabad, Rangareddi 500 032 

Telangana, India 

Tel.: +91 40 6716 2222/ 1800 309 4001 

E-mail: cube.invit@kfintech.com 

Investor Grievance E-mail: einward.ris@kfintech.com 

Website: www.kfintech.com 
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Contact Person: M. Murali Krishna 

SEBI Registration No.: INR000000221 

Syndicate Member: 

[ǒ] 

Inter -se allocation of responsibilities 

Sr. No. Activity  Responsibility Co-ordination 

1.  Due diligence of the InvITôs operations/management/ business plans/legal, 

etc., Sponsorôs / Investment Managerôs / Project Managerôs experience, 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 of statutory advertisement including memorandum 

containing salient features of the Offer documents. 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 

Kotak 

2.  Capital structuring with the relative components and formalities such as type 

of instruments, size of issue, allocation between primary and secondary, etc. 

Book Running Lead 

Managers 

Kotak 

3.  Assist the InvIT in the process of conversion from a privately listed 

infrastructure trust to a publicly listed infrastructure trust 

Book Running Lead 

Managers 

Kotak 

4.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned above including corporate advertisement, 

brochure, etc. 

Book Running Lead 

Managers 

JM Financial 

5.  Appointment of rating agencies, registrar to the Offer, printers, advertising 

agency, bankers to the Offer and other intermediaries (including coordinating 

all agreements to be entered with such parties). 

Book Running Lead 

Managers 

JM Financial 

6.  Finalising road show marketing presentation, FAQs  Book Running Lead 

Managers 

HSBC 

7.  International institutional marketing of the Offer which will cover, inter alia: 

�x Formulating overall international institutional marketing strategy; 

�x Finalising the list and division of international investors for one-

on-one meetings; and 

�x Finalizing international roadshow schedule and investor meeting 

schedules 

Book Running Lead 

Managers 

HSBC 

8.  Domestic institutional marketing of the Offer which will cover, inter alia: 

�x Formulating overall domestic institutional marketing strategy; 

�x Finalising the list and division of domestic investors for one-on-

one meetings; and 

�x Finalizing domestic roadshow schedule and investor meeting 

schedules 

Book Running Lead 

Managers 

Kotak 

9.  Non-institutional marketing of the Offer which will cover, inter alia: 

�x Formulating marketing strategies, preparation of publicity budget, 

finalizing media, marketing and public relations strategy; finalizing 

centres for holding conferences for brokers, etc.; 

�x Finalizing the brokerage & commission for Non-Institutional 

Investors category for the brokers and sub syndicate; 

�x Finalizing collection centers; and 

�x Deciding on the quantum of the Offer material and allocation 

amongst the printers 

Book Running Lead 

Managers 

JM Financial 
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Sr. No. Activity  Responsibility Co-ordination 

10.  Coordination with stock exchanges for book building software and 

submitting deposit.  

Book Running Lead 

Managers 

HDFC 

11.  Coordinating and finalizing the Anchor Investor/Strategic Investor activities, 

minutes, intimation of anchor allocation and CAN 

 JM Financial 

12.  Managing the book and finalizing of pricing and Allocation in consultation 

with the Investment Manager 

Book Running Lead 

Managers 

HSBC 

13.  Assisting the Investment Manager in ensuring the completion of the Swap 

Transactions and the allotment of Units in consideration thereof 

Book Running Lead 

Managers 

HDFC 

14.  Post bidding activities including management of escrow accounts, coordinate 

non-institutional and institutional allocation, coordination with Registrar and 

banks, intimation of allocation and dispatch of refund to Bidders, etc. The 

post Offer activities of the Offer will involve essential follow up steps, which 

include finalization of basis of allotment, trading and dealing instruments and 

dispatch of certificates and demat delivery of Units, with the various agencies 

connected with the work such as Registrar to the Offer, Bankers to the Offer 

and the bank handling refund business. 

Coordinating with Stock Exchanges and SEBI for release of security deposit 

post closure of the Offer and submission of all post Offer reports including 

the final post Offer report to SEBI, filing media compliance report with SEBI 

Book Running Lead 

Managers 

HDFC 

 

Credit ratings  

The Trust has been given a rating of (i) AAA/Stable by India Ratings & Research Private Limited on August 14, 2025, for term 

loan and bank guarantee, the rationale for which is available at its website 

https://www.indiaratings.co.in/search/issuerid/10193; (ii)  AAA/Stable by India Ratings & Research Private Limited on August 

14, 2025, for non-convertible debentures, the rationale for which is available at its website, 

https://www.indiaratings.co.in/search/issuerid/10193; (iii)  AAA/Stable by ICRA on September 1, 2025 for term loan and bank 

guarantee, the rational for which is available at https://www.icra.in/Rationale/ShowRationaleReport?Id=137403 (iv) 

AAA/Stable by ICRA on September 1, 2025, for, non-convertible debentures the rational for which is available at its website, 

https://www.icra.in/Rationale/ShowRationaleReport?Id=137403 (v) AAA/Stable by CRISIL Ratings Limited on March 5, 

2026, for term loan and bank guarantee ï long term, and A1+ for term loan and bank guarantee - short term, the rationale for 

which is available at its website at: 

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CubeHighwaysTrust_February%2010_%202026

_RR_381315.html 

It is clarified that the details available on these websites do not form a part of this Draft Offer Document. 

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. 

Syndicate SCSB Branches 

In relation to Bids (other than Bids by Anchor Investors) submitted under the ASBA process to a member of the Syndicate, the 

list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum 

Application Forms from the members of the Syndicate is available on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated from time to time. For more 

information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website 

of the SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time to 

time. 

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 
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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 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. 
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BASIS OF OFFER PRICE 

The Offer Price will be determined by the Investment Manager, in consultation with the Book Running Lead Managers, on the 

basis of an assessment of market demand for the Units offered through the Book Building Process, as well as quantitative and 

qualitative factors described below. 

Bidders are requested to also refer to the sections entitled ñRisk Factorsò, ñOur Businessò, and ñSummary Audited Consolidated 

Financial Information of the Trustò on pages 87, 280 and 58, respectively and Annexure D (Audited Consolidated Financial 

Statements) and Annexure F (Consolidated Unaudited Financial Information), to make an informed investment decision. 

The Price Band is  [ǒ] to  [ǒ]. 

Based on the evaluation of the qualitative and quantitative factors listed below, the enterprise value and equity value at the 

Floor Price, the Cap Price and the Offer Price are as follows: 

Particulars At Floor Price At Cap Price At Offer Price 

Equity Value (Post Offer) [ǒ] [ǒ] [ǒ] 

Total Units Post Offer [ǒ] [ǒ] [ǒ] 

 

Qualitative Factors 

We believe that some of the qualitative factors which form the basis for computing the Offer Price are as follows: 

�x Dedicated growth vehicle and access to a strong pipeline of ROFO Assets and other future growth opportunities; 

�x Large and diversified portfolio of highway assets; 

�x Differentiated and proven M&A capabilities; 

�x Strong portfolio construction capabilities; 

�x Advanced asset management and maintenance expertise; 

�x Strong corporate finance capabilities; 

�x Experienced leadership and institutional backing; and 

�x Attractive sector fundamentals with a favourable policy environment. 

For further details, please see the section entitled ñOur Businessò on page 280. 

Quantitative Factors 

Some of the information presented below is based on the Audited Consolidated Financial Statements. For details, please see 

the section entitled ñAudited Consolidated Financial Statementsò attached as D. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

�x Valuation provided by the Valuer 

The Valuer has used the discounted cash flows method to determine the value of the Project SPVs. The assumptions 

on which the value of the Portfolio Asset is based have been disclosed in the section entitled ñValuation Reportsò 

attached as Annexure A to this Draft Offer Document. For further details, please refer to the ñValuation Reportsò 

attached as Annexure A to this Draft Offer Document. 

�x Enterprise Value / Cash flows from operations ratio in relation to Offer Price: 

Particulars Amount 

(in  million) 

Enterprise Value/ Cashflow from operations 

At Floor Price At Cap Price At Offer Price  

Cash flows from operations for 

the financial year ended March 

31, 2025* 

29,163.56 [ǒ] [ǒ] [ǒ] 

* Cash flow from operations for the financial year ended March 31, 2025, in the above table is derived from the Audited Consolidated Financial 

Statements. 

�x Price / Net Asset Value per Unit ratio in relation to Offer Price: 
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Particulars Amount 

(in ) 

Price / Net Asset Value per Unit 

At Floor Price At Cap Price At Offer Price  

Net Asset Value per Unit as of 

December 31, 2025(1) 

142.70 [ǒ] [ǒ] [ǒ] 

������ �6�L�Q�F�H���W�K�H���8�Q�L�W�V���R�I���W�K�H���7�U�X�V�W���D�U�H���S�U�L�Y�D�W�H�O�\���O�L�V�W�H�G�����W�K�H���1�H�W���$�V�V�H�W���9�D�O�X�H���I�R�U���W�K�H���O�D�V�W���U�H�S�R�U�W�H�G���S�H�U�L�R�G���K�D�V���E�H�H�Q���F�R�Q�V�L�G�H�U�H�G�� 

�x Basic and diluted earnings per Unit: 

Period/ Year ended Basic Earnings per Unit (in ) (2) Diluted Earnings per Unit (in ) (2) 

December 31, 2025(1) 0.61 0.61 

March 31, 2025 (0.27) (0.27) 
(1) Not annualised. 

(2) Basic earnings per Unit and Diluted earnings per Unit are as presented in the Audited Consolidated Financial Statements. 

�x Comparison with Industry Peers: 

Name NAV per Unit (in )(1) Premium/ (Discount) to NAV%(2) 

IRB Infrastructure Trust 317.32 (30.60%) 

National Highways Infra Trust 145.76 5.31% 

Vertis Infrastructure Trust 103.35 4.50% 

Interise Trust 104.20 5.33% 

Shrem InvIT 94.33 6.12% 

Oriental InfraTrust 110.90 (9.83%) 
(1) NAV as of December 31, 2025 
(2) 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 as on March 10, 2026. The respective price available is as follows: 

IRB Infrastructure Trust ï  220.22 on NSE as on March 10, 2026 
National Highways Infra Trust ï  153.50 on NSE as on March 10, 2026 

Vertis Infrastructure Trust ï  108.00 on NSE as on March 10, 2026 

Interise Trust ï  109.75 on NSE as on March 10, 2026 
Shrem InvIT ï  100.10 on NSE as on March 10, 2026 

Oriental Infra Trust ï  100.00 on NSE as on March 10, 2026 
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PARTIES TO THE TRUST  

A. The Sponsor and Sponsor Group 

Pursuant to the resolution passed by the board of directors of Cube Highways Fund Advisors Private Limited acting 

in its capacity as investment manager of the Cube Highways Trust dated January 30, 2026, and subsequent resolution 

dated February 19, 2026, passed by the Unitholders of the Trust, and in accordance with the InvIT Regulations, CH-I 

and CH-III have been declassified as the sponsors of the Trust and CH-V was inducted as the new sponsor of the Trust 

through a deed of adherence to the Trust Deed dated February 20, 2026. 

Cube Highways and Infrastructure V Pte. Ltd. 

History and Certain Corporate Matters 

Cube Highways and Infrastructure V Pte. Ltd. was originally incorporated as a private company limited by shares 

under the laws of Singapore on June 17, 2021, bearing the registration number (Unique Entity Number) 202121313N. 

The registered office of the Sponsor is situated at 65 Chulia Street, #21-05, OCBC Centre, Singapore 049513. Please 

see the section entitled ñGeneral Informationò on page 134. 

Background of Cube Highways and Infrastructure V Pte. Ltd. 

CH-V is a Singapore-based company that invests in road and highway projects along with other select infrastructure 

sectors in India. CH-V owns and operates the ROFO Assets namely, Kohkraj Handia Expressway Limited, Delhi 

Hapur Meerut Expressway Private Limited and Malayagiri Highways Private Limited, and certain Proposed Portfolio 

Assets namely, BFHL, DTPL, and WMTPL. For details of the acquisition of the Proposed Portfolio Assets from CH-

V, please see the section entitled ñDescription of Portfolio Assetsò on page 40. 

In accordance with the eligibility criteria specified under InvIT Regulations, CH-V is relying on the experience of its 

associate, Cube Mobility Investments Pte. Ltd., has a sound track record, i.e., experience of at least five years in 

development of infrastructure or fund management in the infrastructure sector. It was holding a portfolio of 9 TOT 

assets from the Financial Years 2020-23, which were subsequently transferred to the Trust in the year 2023. 

In accordance with the eligibility criteria specified under the InvIT Regulations, CH-V has a net worth of ��38,820.21 

million as on December 31, 2025. 

Board of Directors of Cube Highways and Infrastructure V Pte. Ltd. 

The board of directors of the Sponsor is entrusted with the overall management of the Sponsor 

Please see below the names of the directors on the board of CH-V: 

Sr. no. Name of the director 

1.  Ashutosh Goyal 

2.  Raviraj Vipul Acharya 

3.  Lin Le 

4.  Zaman Velji  

5.  Kunal Agarwal 

6.  Angela Mary Bouzanis (alternate director to Zaman Velji) 

 

Other Confirmations 

As of the date of this Draft Offer Document, the Sponsor is in compliance with the eligibility criteria provided under 

Regulation 4 of the InvIT Regulations, to the extent applicable to each of the Sponsor or Sponsor Group, severally, 

and not jointly and are ñfit and proper personsò as prescribed under SEBI Intermediaries Regulations. 

Sponsor Group 

CH-I, CH-II, CH-III, CH-1D and Cube Mobility Investments Pte. Ltd. form part of the Sponsor Group. For details in 

relation to the Sponsor Group, please see the section entitled ñDefinitions and Abbreviations-Trust Related Terms-

Sponsor Groupò on page 10. 

Neither the Sponsor nor the Sponsor Group, nor the directors of the Sponsor, or the promoters, directors, or partners 

of the Sponsor Group (i) are or have been debarred from accessing the securities market by SEBI; (ii) are or have been 

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; and/or (iii) are or have been declared a wilful defaulter by any 

bank or a financial institution or consortium thereof, in accordance with the guidelines on ówilful defaultersô issued by 

the RBI. 
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B. The Trustee ï Axis Trustee Services Limited 

Axis Trustee Services Limited is the Trustee in respect of the Trust. The Trustee is a debenture trustee registered with 

SEBI under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, having registration 

number IND000000494, which is valid until suspended or cancelled by SEBI. The Trusteeôs registered office is 

situated at Axis House, Bombay Dyeing Mills Compound, PB Marg, Worli, Mumbai 400 025. The Trusteeôs address 

for correspondence and principal place of business is situated at The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg, 

Dadar West, Mumbai 400 028. 

Background of the Trustee 

The Trustee is a wholly owned subsidiary of Axis Bank Limited. The Trusteeôs services are aimed at catering to the 

individual needs of the client and enhancing client satisfaction. As the trustee, it ensures compliance with all statutory 

requirements and believes in the highest ethical standards and best practices in corporate governance. It aims to provide 

the best services in the industry with its well trained and professionally qualified staff with a sound legal acumen. The 

Trustee is involved in varied facets of debenture and bond trusteeships, including, advisory functions and management 

functions. The Trustee also acts as a security trustee and is involved in providing services in relation to security 

creation, compliance and holding security on behalf of lenders. 

The Trustee is involved in providing services as (i) debenture trustee; (ii) security trustee; (iii) facility agent; (iv) 

escrow agency; (v) custody services; (vi) trust and retention account; (vii) securitization trustee; (viii) share monitoring 

trustee; (ix) lender repayment trustee; (x) digital escrow agency; and (xi) trustee of a REIT, InvIT, AIF and family 

trust, Trustee to Mutual Fund Lite, etc., in the domestic market. 

The Trustee is also an IFSC-registered intermediary authorised to provide debenture and bond trustee, private trustee, 

facility and escrow agent, safekeeping, and other related financial services in the overseas market, that is, International 

Financial Services Centers (ñGIFT Cityò). 

The Trustee has and undertakes to ensure that it will at all times, maintain adequate infrastructure personnel and 

resources to perform its functions, duties and responsibilities with respect to the Trust in accordance with the InvIT 

Regulations, the Trust Deed and other applicable law. 

The Trustee is not an Associate of the Sponsor or the Investment Manager or the Project Manager to the Trust. 

Other Confirmations 

Further, as of the date of this Draft Offer Document, the Trustee is in compliance with the eligibility criteria provided 

under Regulation 4 of the InvIT Regulations and is a ñfit and proper personò as prescribed under SEBI Intermediaries 

Regulations. 

Further, neither the Trustee nor the settlors of the Trustee, any of the promoters or directors of the Trustee (i) are or 

have been debarred from accessing the securities market by SEBI; (ii) are or have been 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; and/or (iii) are or have been declared a wilful defaulters or fraudulent borrowers as per the 

list published by the RBI; or (iv) are fugitive economic offenders. 

Board of Directors of the Trustee 

The Board of Directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee. 

Please see below the details in relation of the board of directors of the Trustee: 

Sr. No. Name DIN Designation 

1.  Rahul Rajan Choudhary 10935908 Managing Director and Chief Executive Officer 

2.  Prashant Ramrao Joshi 08503064 Non-Executive Director 

3.  Arun Mehta 08674360 Independent Director 

4.  Parmod Kumar Nagpal 10041946 Independent Director 

5.  Bipin Kumar Saraf 06416744 Non-Executive Non-Independent Director 

 

Brief profiles of the Directors of the Trustee 

1. Rahul Rajan Choudhary is the managing director and chief executive officer of Axis Trustee Services 

Limited. 

2. Prashant Joshi is a non-executive director on the board of directors of Axis Trustee Services Limited. 

3. Arun Mehta  is an independent director on the board of directors of Axis Trustee Services Limited. 
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4. Parmod Kumar Nagpal is an independent director on the board of directors of Axis Trustee Services 

Limited. 

5. Bipin Kumar Saraf is a non-executive non-independent director on the board of directors of the Trustee. 

Key Terms of the Trust Deed 

The Trustee, the CH-I and CH-III  and the Settlor have entered into the trust deed dated December 7, 2021, in terms of 

the InvIT Regulations, which was registered under the provisions of the Indian Registration Act, 1908 on December 

7, 2021. Subsequently, the parties to the trust deed entered into an amended and restated trust deed on July 8, 2022, 

which was further amended and restated on March 11, 2024 (as so amended, the "Trust Deed"). Pursuant to the deed 

of adherence to the Trust Deed dated February 20, 2026, the CH-V has been inducted as the Sponsor. The key terms 

of the Trust Deed, are provided below: 

1. Powers of the Trustee 

The Trustee has been provided with various powers under the Trust Deed in accordance with the Indian Trusts 

Act, 1882 and the InvIT Regulations, including but not limited to: 

(i) the Trustee shall, in relation to the Trust, have every and all powers that a person competent to 

contract and acting as a legal and beneficial owner of such property; 

(ii)  the Trustee shall make distributions to Unitholders in accordance with the InvIT Documents and in 

compliance with the InvIT Regulations and applicable law; 

(iii)  the Trustee shall oversee voting of Unitholders in accordance with the InvIT Regulations; 

(iv) the Trustee shall have the power to do the following, in accordance with the InvIT Regulations, 

which power may be delegated to the Investment Manager in terms of the Investment Management 

Agreement: 

a) cause the offering of the Units through any offer document; 

b) cause any offer document to be provided to the investors; 

c) offer and allot Units or other securities, obligations or instruments of the Trust; 

d) summon and conduct meetings of the Unitholders in accordance with the relevant InvIT 

Documents and the InvIT Regulations; and 

e) subject to, and only in accordance with, the terms of the InvIT Documents and the InvIT 

Regulations, approve transfer of the Units; 

(v) the Trustee shall invest and hold the Portfolio Assets in the name of the Trust for the benefit of the 

Unitholders in accordance with the provisions of the InvIT Regulations, InvIT Documents, Trust 

Deed and the Investment Objective. The Trustee shall be empowered to make investment decisions 

with respect to the underlying assets or projects of the Trust including any further investments or 

divestments, subject to InvIT Regulations and the InvIT Documents; 

(vi) subject to the provisions of the InvIT Regulations and the distribution policy adopted by the 

Investment Manager, the Trustee, in consultation with the Investment Manager, shall have the power 

to make such reserves out of the income or capital as the Trustee may deem proper in order to, 

amongst other things, meet the expenses, liabilities or contingent liabilities of the Trust and any 

decisions of the Trustee whether made in writing or implied from its acts, so far as the applicable 

law may permit, shall be conclusive and binding on the Unitholders; 

(vii)  the Trustee, subject to the recommendations of the Investment Manager, shall have the power to 

employ and pay at the expense of the Trust, any agent in any jurisdiction whether attorneys, 

solicitors, brokers, banks, trust companies or other agents whether associated or connected in any 

way with the Trustee or not, without being responsible for the default of any agent if employed in 

good faith to transact any business, including without limitation, the power to appoint agents to raise 

funds, or do any act required to be transacted or done in the execution of the trusts including the 

receipt and payment of moneys and the execution of documents; 

(viii)  the Trustee shall, on behalf of the Trust, within a reasonable time from the date of execution of the 

Original Trust Deed, appoint the Investment Manager as the investment manager to the Trust, by 

execution of the Investment Management Agreement, on behalf of the Trust, to manage the assets 

and investments of the Trust and undertake activities of the Trust; 
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(ix) the Trustee shall oversee the activities of the Investment Manager in the interest of the Unitholders, 

ensure that the Investment Manager complies with the InvIT Regulations and applicable law and 

shall obtain a compliance certificate from the Investment Manager on a quarterly basis or such other 

time period as prescribed by applicable law, in the form prescribed by SEBI, if any; 

(x) the Trustee shall, on behalf of the Trust, either through itself or through the Investment Manager, 

within a reasonable time from the date of execution of the Original Trust Deed, appoint the Project 

Manager as the project manager for the Trust, by execution of the Project Implementation and 

Management Agreement, for the operation and management of the Portfolio Assets; 

(xi) the Trustee shall oversee activities of the Project Manager in terms of the InvIT Regulations, other 

applicable law and the Project Implementation and Management Agreement and shall obtain a 

compliance certificate from the Project Manager on a quarterly basis or such other time period as 

prescribed by applicable law, in the form prescribed by SEBI, if any; 

(xii)  the Trustee may, in consultation with the Investment Manager, appoint any custodian in order to 

provide custodian services, and may permit any property comprised in the Trust to be and remain 

deposited with a custodian or with any person or persons in India or in any other jurisdiction subject 

to such deposit being permissible under the applicable law; 

(xiii)  in the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and any 

interest or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respect 

of the Trust or in respect of documents issued or executed in pursuance of the Trust Deed in any 

circumstances whatsoever, the Trustee shall have the power and duty to pay all such duties, fees or 

taxes (and any interest or penalty chargeable thereon) as well as to create any reserves for future 

potential tax liability out of the Trust or Portfolio Assets or the income thereof, or to the extent of 

the amount invested in the Units by the Unitholders, as may be permitted under applicable law and 

as the Trustee may reasonably deem proper, and the Trustee may pay such duties, fees or taxes (and 

any such interest or penalty) on behalf of the Trust; 

(xiv) the Trustee shall, subject to the advice of the Investment Manager, have the power to pay expenses 

of the Trust out of the funds held by the Trust; 

(xv) the Trustee shall, in discharge of its duties, have the power to take the opinion of legal or tax counsel 

in any jurisdiction concerning any disputes or differences arising under the Trust Deed or any matter 

relating to the Trust and the fees of such counsel shall be paid out of the funds held in the Trust; 

(xvi) the Trustee may, in execution of the Trust in terms of the Original Trust Deed, or in exercise of any 

of the powers stipulated in the Trust Deed or by law given to the Trustee sell, rent or buy any 

property, or borrow property from or carry out any other transaction with the trustees of any other 

trust or the executors or administrators of any estate; 

(xvii)  the Trustee (on behalf of the Trust) shall have the power to: 

a) accept any property before the time at which it is transferable or payable; 

b) pay or allow any claim on any evidence that it thinks sufficient; 

c) accept any security movable or immovable in lieu of any amounts payable to it; 

d) alter the dates for payment of any amounts payable to it; and 

e) compromise, compound, abandon or otherwise settle any claim or thing whatsoever relating 

to the Trust or the Trust Deed; 

(xviii)  the Trustee shall, subject to the advice of the Investment Manager, have the power to borrow funds 

including any subordinated equity, long term loans, short term loans, bonds or other loans or funds 

from any person or authority (whether Government or otherwise, whether Indian or overseas) for 

the purpose of the Trust on such terms and conditions and for such periods and subject to approval 

of the Unitholders in accordance with and as may be required in terms of the InvIT Regulations and 

applicable law. The Trustee shall, subject to the advice of the Investment Manager, also have the 

power to create encumbrances of any kind on the Portfolio Assets as collateral security for any such 

borrowings; 

(xix) the Trustee may, subject to the conditions stipulated in the Trust Deed and any other InvIT 

Documents, InvIT Regulations, applicable law and any advice of the Investment Manager, retain 

any proceeds received by the Trust from any Portfolio Assets, Holding Companies or SPVs, 

including through the sale of any Holding Company or SPV, for the purpose of re-investment; 
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(xx) the Trustee may, make rules to give effect to, and carry out the investment objectives, subject to 

applicable law and relevant provisions of the Trust Deed. In particular, and without prejudice to the 

generality of such power, the Trustee may provide the (a) manner of maintaining of the records and 

particulars of the Unitholders; (b) norms of investment by the Trust in accordance with the 

investment objectives of the InvIT and in accordance with the powers and authorities of the Trustee 

as set out herein; (c) matters relating to entrustment / deposit or handing over of any securities or 

shares of the SPVs of the Trust to any one or more custodians and the procedure relating to the 

holding thereof by the custodian; (d) such other administrative, procedural or other matters relating 

to the administration or management of the affairs of the Trust and which matters are not by the very 

nature required to be included or provided for in the Trust Deed or by the management thereof and 

which matters are not inconsistent with the provisions thereof; (e) procedure for seeking the vote of 

the Unitholders either by calling a meeting or through postal ballot or otherwise; and (f) procedure 

for summoning and conducting meetings of Unitholders; 

(xxi) the Trustee shall cause the depository to maintain the depository register; 

(xxii)  the Trustee shall advise the Investment Manager in relation to the appointment of Valuer, Auditors, 

Registrar, merchant bankers, custodian, Credit Rating Agencies and any other intermediary or 

service provider or agent as may be applicable with respect to the activities pertaining to the Trust, 

in a timely manner; 

(xxiii)  the Trustee shall review the reports required in terms of InvIT Regulations and applicable law, as 

submitted by the Investment Manager. In the event such reports are not submitted in a timely manner, 

the Trustee, after due follow-up, shall intimate the same to SEBI; 

(xxiv) the Trustee shall have the power to open one or more bank accounts and/or demat accounts for the 

purposes of the Trust, to deposit and withdraw money and/or securities and fully operate the same; 

(xxv) the Trustee shall have the power to take up with SEBI or with the designated stock exchange(s) as 

applicable, any matter which has been approved in any meeting of Unitholders, if the matter requires 

such action; 

(xxvi) the Trustee shall have the power to exercise all rights of the Trust in the SPVs, including voting 

rights, rights to appoint directors, whether pursuant to securities held by it, or otherwise, in such 

manner as it deems to be in the best interest of the Trust, and in accordance with the InvIT 

Regulations and applicable law. Additionally, if the Trust has invested in infrastructure projects 

through the Holding Company or SPVs, then the Investment Manager, in consultation with the 

Trustee, shall appoint the majority of the directors of the Holding Company(ies) and/or the SPV(s), 

in accordance with the applicable law, as well as ensure that in every general meeting including the 

annual general meeting of any SPV or Holding Company, the voting of the Trust is exercised, in 

accordance with the InvIT Regulations and applicable law; 

(xxvii)  the Trustee shall have the power to, in consultation with the Investment Manager (except where such 

action relates to the Investment Manager), institute, conduct, compromise, compound, or abandon 

any legal proceedings for or on behalf of or in the name of the Trust or the Trustee, and to defend, 

compound or otherwise deal with any such proceedings against or by the Trust or Trustee or its 

officers or concerning the affairs of the Trust, and also to compound and allow time for payment or 

satisfaction of any equity due and of any claims or demands by or against the Trust and observe and 

perform any decisions thereof; 

(xxviii)  the Trustee can make and give receipts, releases and other discharges for moneys payable to the 

Trust and for the claims and demands of the Trust; 

(xxix) the Trustee can enter into all such negotiations and contracts, and, execute and do all such acts, deeds 

and things for or on behalf of or in the name of the Trust as the Trustee may consider expedient for 

or in relation to any of the matters or otherwise for the purposes of the Trust; 

(xxx) the Trustee can sign, seal, execute, deliver and register according to law all deeds, documents, 

agreements, and assurances in respect of the Trust; 

(xxxi) the Trustee can take into its custody and/or control all the capital, assets, property of the Trust and 

hold the same in trust for the Unitholders in accordance with the Trust Deed, the InvIT Regulations 

and applicable law; 

(xxxii)  the Trustee may at any time, buy back the Units from the Unitholders in accordance with the policy 

formulated by the Investment Manager and subject to applicable law; 
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(xxxiii)  the Trustee may cause the Trust to pay, prepay or repay any and all debt raised from any Person in 

accordance with the terms therein and to redeem any debt securities or other securities, obligations 

or instruments in accordance with the terms thereof issued to such Persons; 

(xxxiv) the Trustee can generally exercise all such powers as it may be required to exercise under the InvIT 

Regulations and applicable law for the time being in force and do all such matters and things as may 

promote the Trust or as may be incidental to or consequential upon the discharge of its functions and 

the exercise and enforcement of all or any of the powers and rights under the Trust Deed and 

applicable law; and 

(xxxv) the Trustee may, delegate to the Investment Manager or the Project Manager, any powers set out 

above. 

2. Duties of the Trustee 

(i) The Trustee shall use best endeavours to carry on and conduct the business of the Trust in a proper 

and efficient manner in the best interest of the Unitholders. 

(ii)  The Trustee, on behalf of the Trust, shall appoint an Investment Manager and Project Manager in 

accordance with the InvIT Regulations and other applicable law. 

(iii)  The Trustee shall, on behalf of the Trust, within a reasonable time from the date of execution of the 

Trust Deed, enter into the Investment Management Agreement with the Investment Manager. 

(iv) The Trustee shall ensure that the Investment Manager performs its obligations under the Investment 

Management Agreement, InvIT Regulations and other applicable law, including the following: 

(a) The Trustee shall ensure that the Investment Manager complies with reporting and 

disclosure requirements in accordance with InvIT Regulations and in case of any delay or 

discrepancy, require the Investment Manager to rectify such delay or discrepancy on an 

urgent basis. 

(b) The Trustee shall review the transactions carried out between the Investment Manager and 

its associates and where the Investment Manager has advised that there may be a conflict 

of interest, it shall obtain a certificate from a practising chartered accountant or valuer, as 

applicable, that such transaction is on armôs length basis. 

(c) The Trustee shall review the Valuation Report submitted by the Investment Manager. 

(d) The Trustee shall require the Investment Manager to set up such systems and procedures 

and submit such reports to the Trustee, as may be necessary for effective monitoring of the 

functioning of the Trust. 

(e) The Trustee shall ensure that the Investment Manager convenes meetings of the Unitholders 

in accordance with the InvIT Regulations and oversee the voting by Unitholders and 

declaration of such results of such meetings, provided that where there is (i) a change or 

removal of the Investment Manager, or a change in control of the Investment Manager, and 

the Trustee will be required to obtain approval of the Unitholders the Trustee shall be 

responsible for convening and conducting of the meeting of the Unitholders; and (ii) any 

issue pertaining to the Trustee, such as change in the Trustee, the Trustee shall not be 

involved in any manner in the conduct of the meetings of the Unitholders. The Trustee shall 

ensure that the Investment Manager convenes meetings of Unitholders not less than once 

every year and the period between such meetings shall not exceed 15 (fifteen) months. 

(v) The Trustee shall either by itself or through the Investment Manager, provide SEBI and the stock 

exchange(s), where applicable, such information as may be sought by SEBI or by the stock 

exchange(s), as applicable, pertaining to the activity of the Trust. The Trustee shall comply with 

intimation requirements under the InvIT Regulations and applicable law, including in relation to 

intimating SEBI in case of any discrepancy in the operation of the Trust with the Trust Deed, the 

InvIT Regulations and any offer document. The Trustee shall also immediately inform SEBI in case 

any act which is detrimental to the interest of the Unitholders is noted or if the Investment Manager 

fails to submit to the Trustee the information or reports as specified under the InvIT Regulations, in 

a timely fashion. 

(vi) The Trustee shall at all times exercise due diligence in carrying out its duties and protecting the 

interests of the Unitholders. The Trustee shall, through the Investment Manager, from time to time 

provide such documents and information to the Unitholders, as may be required by the SEBI, the 
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stock exchange(s), where applicable, or other governmental agency, with respect to the activities 

carried on by the Trust. 

(vii)  The Trustee shall delegate all such powers to the Investment Manager as may be required by the 

Investment Manager to carry out its obligations under the Investment Management Agreement and 

under applicable law. Further, it shall delegate all such powers to the Project Manager as may be 

required by the Project Manager to carry out its obligations under the Project Implementation and 

Management Agreement and under applicable law. 

(viii)  The Trustee shall obtain prior approval from the Unitholders in accordance with the InvIT 

Regulations and InvIT Documents before any change in, or change in control of, the Investment 

Manager due to removal or otherwise. In this regard, the Trustee shall also obtain prior approval 

from SEBI and any concessioning authority or other authorities as may be required, prior to any 

change in, or change in control of, the Investment Manager, in the event that such approval is 

required in terms of the InvIT Regulations or other applicable law or InvIT Documents. In case of 

change in Investment Manager due to removal or otherwise, the Trustee shall, appoint a new 

investment manager in accordance with the InvIT Documents, InvIT Regulations and applicable 

law. The Trustee shall appoint a new investment manager within the time period prescribed under 

the InvIT Regulations. The previous investment manager shall continue to act as such at the 

discretion of the Trustee until such time as the new investment manager is appointed. The Trustee 

shall ensure that the new investment manager shall stand substituted as a party in all the documents 

to which the earlier Investment Manager was a party. The Trustee shall also ensure that the earlier 

Investment Manager continues to be liable for all its acts of omission and commission for the period 

during which it served as investment manager, notwithstanding its termination. 

(ix) In case of change in Project Manager due to removal or otherwise, the Trustee shall appoint a new 

project manager in accordance with the InvIT Regulations, Applicable Law and the InvIT 

Documents. The Trustee shall appoint a new project manager within the time period prescribed 

under the InvIT Regulations. The Trustee may, either suo moto or based on the advice of the 

concessioning authority(ies) appoint an administrator in connection with an infrastructure project 

for such terms and on such conditions as it deems fit. The previous project manager shall continue 

to act as the project manager till such time as a new project manager is appointed. All costs and 

expenses in this regard will be borne by the new project manager. The Trustee shall ensure that the 

new project manager shall stand substituted as a party in all the documents to which the earlier 

Project Manager was a party. The Trustee shall also ensure that the earlier Project Manager continues 

to be liable for all its acts of omission and commission for the period during which it served as 

project manager, notwithstanding its termination. The Trustee shall ensure that in case of change in 

the Project Manager, written consent is obtained from the concessioning authority(ies) in terms of 

the concession agreement(s), prior to such change, if applicable. 

(x) The Trustee shall ensure that in case of change in control of the Project Manager, written consent is 

obtained from the concessioning authority(ies) in terms of the concession agreement(s), prior to such 

change, if applicable. 

(xi) The Trustee shall ensure that subscription amount is kept in a separate no lien, no interest bearing 

bank account in name of the Trust and is only utilised for adjustment against allotment of Units or 

refund of money to the applicant till the time such Units are allotted or listed and the same will be 

utilised for objectives of the offering as will be mentioned in the relevant offer document. 

(xii)  The Trustee shall cause the books of accounts of the Trust to be maintained in accordance with 

Article 15 of the Trust Deed. 

(xiii)  The Trustee shall ensure that all acts, deeds and things are done for the attainment of the investment 

objectives of the Trust and in compliance with the InvIT Documents, the InvIT Regulations, 

applicable law and relevant concession agreements, as applicable, and to secure the best interests of 

the Unitholders. 

(xiv) The Trustee shall either by itself or through the Investment Manager file such reports as may be 

required by SEBI or any other regulatory authority or as required under the InvIT Documents, InvIT 

Regulations and applicable law with regard to the activities carried on by the Trust. 

(xv) The Trustee shall periodically review the status of the Unitholdersô complaints and their redressal 

undertaken by the Investment Manager, in accordance with the InvIT Regulations. 

(xvi) The Trustee and its directors, officers, employees and agents shall at all times maintain the greatest 

amount of confidentiality as regards the activities and assets of the Trust and such other matter 

connected with them and the Trust generally and shall not disclose any confidential information to 
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any other person, other than the Investment Manager, or the Project Manager, unless such 

information is required to be disclosed to some regulatory authority, court or any other person under 

any order of court or any law in force in India. 

(xvii)  The Trustee shall ensure that the assets and liabilities of the Trust shall at all times be segregated 

from the assets and liabilities of the Trustee and the assets and liabilities of other trusts or funds 

managed by the Trustee. The assets held under the Trust shall be held for the exclusive benefit of 

the Unitholders and such assets shall not be subject to the claims of any creditor or any person 

claiming under any other fund or trust administered by the Trustee or by the Investment Manager 

respectively. 

(xviii)  The Trustee shall ensure that the Investment Manager shall ensure that a detailed valuation is 

undertaken of the Portfolio Assets by a Valuer at such intervals and in the manner as may be 

prescribed under the InvIT Regulations and applicable law. The Trustee shall ensure that the 

remuneration of the Valuer is not linked to or based on the value of the asset being valued. 

(xix) The Trustee of the Trust shall not invest in Units of the Trust. 

(xx) The Trustee shall fulfil its duties and obligations in terms of the InvIT Regulations. 

(xxi) The Trustee shall ensure that the activities of the Trust are being operated in accordance with the 

provisions of the Trust Deed, the InvIT Regulations, applicable law and the InvIT Documents and 

in case of any discrepancy, it shall inform SEBI immediately in writing. 

(xxii)  The Trustee shall ensure that the Trust, the Investment Manager, the Project Manager, the Holding 

Companies and the Portfolio Assets adopt, policies, including corporate governance policies, 

policies in relation to acquisition of assets from the Sponsor and third parties, policies in relation to 

the net distributable cash flows, policies in relation to anti-bribery and anti-corruption, policies in 

relation to the investments by the Trust, policies in relation to environment, safety and health, 

policies in relation to anti-money laundering, policy on related party transactions and any other 

policies in relation to their activities related to the Trust, as may be required and applicable, prior to 

filing of the relevant initial offer document for the initial offer. The terms, such as, manner or 

requirement of Unitholdersô approval for each of these policies, applicability, amendment and 

termination, of the respective policies shall be set out in each of the policies. 

(xxiii)  The Trustee shall maintain records in relation to the Trust in accordance with the InvIT Regulations 

and other applicable law. 

(xxiv) The Trustee shall wind up the Trust in accordance with the InvIT Regulations and applicable law. 

Upon winding up of the Trust, the Trustee shall surrender the certificate of registration to SEBI. 

(xxv) The Trustee shall, promptly on occurrence, inform the Sponsor and the Settlor of a cancellation, 

revocation, suspension, non-renewal of its registration to act as a trustee under Applicable Law or a 

breach of the terms of such registration that will materially impair its ability to perform its 

obligations and exercise its powers under the Trust Deed. 

(xxvi) The Trustee (either by itself or through the Investment Manager) shall ensure that all related party 

transactions in relation to the Trust are entered into on an armôs length basis and in accordance with 

the InvIT Documents and applicable law (including the InvIT Regulations). 

3. Rights of the Trustee 

The Trustee shall have the following rights: 

(i) The Trustee may, in consultation with the Investment Manager, in the discharge of its duties, act 

upon any advice obtained in writing from any bankers, accountants, brokers, lawyers, professionals, 

consultants, or other experts acting as advisers to the Trustee; 

(ii)  Subject to the applicable law, no Unitholder shall be entitled to inspect or examine the Trustôs 

premises or properties (including any Holding Company and SPVs) without the permission of the 

Trustee, who shall give such permission, if necessary, in consultation with the Investment Manager. 

Further, no Unitholder shall be entitled to require discovery of any information in respect of any 

detail of the Trustôs activities or any matter which may relate to the conduct of the business of the 

Trust and which information may, in the opinion of the Trustee and the Investment Manager 

adversely affect the interest of other Unitholders; 

(iii)  The Trustee shall be entitled to reimburse itself and shall be entitled to charge the Trust, and shall 

be entitled to be indemnified and be kept indemnified from the Trust with the expenses, outgoings, 
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taxes, levies, and liabilities (including indemnity obligations of the Trust, if any) as set out in the 

Trust Deed; and 

(iv) The Trustee may accept as sufficient evidence for the value of any investment or for the cost price 

or sale price thereof or for any other fact within its competence, a certificate by a Valuer or any other 

professional person appointed by the Investment Manager for such purpose. 

4. Liabilities of the Trustee 

The liabilities of the Trustee in terms of the Trust Deed are as follows: 

(i) The Trustee shall only be chargeable for such monies, stocks, funds, shares, assets, investment, 

property and securities as the Trustee shall have actually received and shall not be liable or 

responsible for any banker, broker, custodian or other person in whose hands the same may be 

deposited or placed, nor for the deficiency or insufficiency in the value of any investments of the 

Trust nor otherwise for any involuntary loss. Any receipt signed by the Trustee for any monies, 

stocks, funds, shares, assets, securities, investment or property, paid, delivered or transferred to the 

Trustee under or by virtue of the Trust Deed or in exercise of the duties, functions and powers of the 

Trustee shall effectively discharge the Trustee or the person or persons paying, delivering or 

transferring the same therefrom or from being bound to see to the application thereof, or being 

answerable for the loss or misapplication thereof provided that the Trustee and such persons shall 

have acted in good faith, without negligence and shall have used their best efforts in connection with 

such dealings and matters; 

(ii)  The Trustee shall not be under any liability 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; 

(iii)  The Trustee shall not be under any obligation to institute, acknowledge the service of, appear in, 

prosecute or defend any action, suit, proceedings or claim in respect of the provisions hereof or in 

respect of the Portfolio Assets or any part thereof or any corporate action which in its opinion would 

or might involve it in expense or liability unless the Investment Manager shall so request in writing 

and the Trustee is satisfied that the value of the investment is sufficient to provide adequate 

indemnity against costs, claims, damages, expenses or demands to which it may be put as Trustee 

as a result thereof. The costs in relation to such action, suit, proceedings or claims (whether 

undertaken upon request of Investment Manager or otherwise) incurred by the Trustee in connection 

with or arising out of the Trust, shall be borne by the Trust; 

(iv) The Trustee 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; 

(v) The Trustee 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 (which 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 (as determined by the Trustee and the Investment 

Manager) to carry out any of the provisions of these presents the Trustee shall not be under any 

liability therefore or thereby; 

(vi) The Trustee shall not be responsible to any Unitholder for the authenticity of any signature affixed 

to any document or be, in any way, liable for any forged or unauthorized signature on or for acting 

upon or giving effect to any such forged or unauthorized signature. The Trustee shall be entitled but 

not bound to require that the signature of any Unitholder to any document required to be signed by 

him under or in connection with these presents shall be verified to the Trusteeôs reasonable 

satisfaction; 

(vii)  If the Trustee is required by the InvIT Regulations or any other applicable law to provide information 

regarding the Trust or the Sponsor or the Unitholders, the investments made by the Trust and income 

therefrom and provisions of these 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; 
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(viii)  The Trustee shall not incur any liability for any act or omission or (as the case may be) failing to do 

any act or thing which may result in a loss to a Unitholder (by reason of any depletion in the value 

of the Portfolio Assets or otherwise), except in the event that such loss is a direct result of fraud, 

gross negligence, dishonest acts of commissions or omissions or wilful default on the part of the 

Trustee, where the Trustee fails to exercise due care in relation to its obligations under the Trust 

Deed, or disregard of duty or breach of duties under the Trust Deed or applicable law by the Trustee; 

(ix) If the Trustee engages any external advisors or experts to discharge its obligations under the Trust 

Deed, or undertakes any work (in consultation with the Investment Manager, in the interest of the 

Unitholders) which is not covered within the scope of work of the Trustee under the Trust Deed and 

such additional work is beyond the obligations of the Trustee under applicable law, the Trustee shall 

be entitled to recover such costs, charges and expenses which the Trustee may incur in this regard, 

from the funds of the Trust. Further, it is clarified that, the Trustee will not be required to utilize 

funds held by the Trustee for any other trust for which, Axis Trustee Services Limited is appointed 

as a trustee, for discharging its obligations as the Trustee under the Trust Deed; and 

(x) The liability of the Trustee shall be limited to the extent of the fees received by it, except (a) in case 

of any fraud, gross negligence, dishonest acts of commissions or omissions or willful default on the 

part of the Trustee, where the Trustee fails to exercise due care in relation to its obligations under 

the Trust Deed, or disregard of duty or breach of duties under the Trust Deed or Applicable Law by 

the Trustee, or (b) any failure on the part of the Trustee to protect the interests of the Unitholders, 

other than as specified in the Trust Deed. 

5. Offer, Listing and Delisting of Units 

(i) The Trust may issue Units in accordance with and subject to the requirements of applicable law. 

(ii)  The Trustee shall ensure that the Units are offered and issued in accordance with and within the time 

period specified under Applicable Law. The Trust shall also comply with the minimum public 

holding for the Units and minimum number of Unitholders as prescribed under the InvIT 

Regulations. 

(iii)  In the event the Units of the Trust are proposed to be delisted, the Trustee shall ensure that the 

Investment Manager applies for delisting of the Units, as applicable, to SEBI and the designated 

stock exchanges in accordance with the provisions of Applicable Law. In the event of mandatory 

delisting of the units, the Investment Manager shall ensure that such delisting is undertaken in 

accordance with the InvIT Regulations and Applicable Law. 

(iv) The Trustee shall cause the depository to effect the book entry of Units to be issued to a depositor 

into such depositorôs securities account. 

(v) The Trust shall redeem Units only by way of a buy back or at the time of delisting of Units, as 

applicable, in accordance with applicable law or pursuant to any other method prescribed under 

applicable law. 

6. Term, discharge and removal of the Trustee and appointment of new Trustee 

(i) The Trustee shall hold the office of the Trustee until the dissolution of the Trust or the discharge of 

the Trustee, whichever is earlier. 

(ii)  The Trustee shall stand discharged as the Trustee of the Trust on the happening of any of the 

following events: 

(a) The Board passes a resolution for the Trustee to be voluntarily wound up or any order of 

winding up against the Trustee is passed by any court of competent jurisdiction, in which 

case the Sponsor shall, within 90 (ninety) Business Days of the notice cause the 

appointment of a new trustee; 

(b) In the event that the Trustee desires to resign, it may submit its resignation to the Investment 

Manager and all the Unitholders setting out reasons for the same and may nominate a new 

trustee, which has consented in writing to serve as the new trustee. The Unitholders with 

required majority (as set out in the InvIT Regulations) may approve the aforesaid 

resignation. A new trustee may be appointed in its place by execution of a deed of 

appointment between the Investment Manager (acting on behalf of the Unitholders) and the 

new trustee, to hold office in its place from the date of acceptance of the resignation. The 

date of acceptance of the Trusteeôs resignation shall be deemed to be the date of discharge 

of the Trustee. On such appointment, the Trust shall vest with the new trustee; 
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(c) If SEBI or any other governmental or regulatory authority passes a direction to remove the 

Trustee; or 

(d) Removal of the Trustee in accordance with the Trust Deed. 

Provided that the Trustee shall, upon it becoming aware, promptly intimate the Trust of any 

event or potential event which may result in any of the foregoing events set out above. In 

any event, the Trustee shall not be discharged unless a new trustee is appointed in its place 

and on such appointment of a new trustee the Trustee shall be deemed to have vacated 

office as Trustee of the InvIT. Further, notwithstanding the discharge of the Trustee in 

accordance with articles of the Trust Deed, the Trustee shall continue to be responsible and 

liable for all its past acts and deeds, whether by way of commission or omission, subject to 

the indemnity of the Trustee as provided in the Trust Deed, during its tenure as Trustee. 

(iii)  Post allotment or listing of the Units, as the case may be, the Unitholders may by passing a resolution 

with required majority as set out in the InvIT Regulations, remove the Trustee if the Unitholders 

have sufficient reason to believe that the acts of the Trustee are detrimental to the interests of the 

Unitholders. Upon such removal, a new trustee may be appointed as the trustee of the InvIT as 

prescribed in the InvIT Regulations. 

7. Provisions relating to Unitholders 

(i) The aggregate liability of each Unitholder in the Trust shall be limited to making the capital 

contribution payable by it in respect of the Units subscribed by it. For the avoidance of doubt, the 

Unitholders shall not be responsible or liable, directly or indirectly, for acts, omissions or 

commissions 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 or not; 

(ii)  Each Unit allotted to the Unitholders shall have one vote for any decisions requiring a vote of 

Unitholders; 

(iii)  No Unitholder shall enjoy superior voting or any other rights over another Unitholder; 

(iv) In no event shall the Trustee or the Investment Manager be bound to make payment to any 

Unitholder, except out of the funds held by it for that purpose under the provisions of the Trust Deed 

and the InvIT Documents; 

(v) A Unitholder whose name and account details are entered in the depository register shall be the only 

person entitled to be recognised by the Trustee as having a right, title, interest in or to the Units 

registered in his name and the Trustee shall recognise such holder as an absolute owner and shall 

not be bound by any notice to the contrary and shall also not be bound to take notice of or to see to 

the execution of any trust, express or implied, save as expressly provided or as required by any court 

of competent jurisdiction to recognise any trust or equity or interest affecting the title of the Units; 

(vi) The Unitholders shall not give any directions to the Trustee or the Investment Manager (whether in 

a meeting of Unitholders or otherwise) if it would require the Trustee or the Investment Manager to 

do or omit doing anything which may result in: 

(a) the Trust or the Trustee, in its capacity as the trustee of the Trust or the Investment Manager, 

in its capacity as the investment manager of the Trust ceasing to comply with Applicable 

Law; 

(b) interference with the exercise of any discretion expressly conferred on the Trustee by the 

Trust Deed or the Investment Manager by the Investment Management Agreement 

provided that nothing provided herein shall limit (i) the right of the Unitholder to require 

the due administration of the Trust in accordance with the Trust Deed, the InvIT Documents 

and Applicable Law and/or (ii) the right of the Unitholders in accordance with Regulation 

22(5)(f) of the InvIT Regulations to give directions to the Trustee or the Investment 

Manager in relation to any issue which is detrimental to the Unitholders (in the sole opinion 

of the Unitholders). 

(vii)  The depository register shall (save in case of manifest error) be conclusive evidence of the number 

of Units held by each depositor and in the event of any discrepancy between the entries of the 

depository register and any statement issued by the depository, the entries in the depository register 

shall prevail unless the Depositor proves to the satisfaction of the Trustee and the depository that the 

depository register is incorrect. 
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(viii)  The Unitholders holding Units shall have the right to call for certain matters to be subject to their 

consent, in accordance with the InvIT Regulations and other applicable law. 

(ix) The Unitholders holding Units may, in accordance with the provisions of the InvIT Documents and 

applicable law, transfer any of the Units to an investor where such investor accepts all the rights and 

obligations of the transferor and the Trustee or the Investment Manager shall give effect to such 

transfer in accordance with applicable law. 

(x) No person, other than the Sponsor, their related parties and associates (ñInvestorò) shall acquire 

Units, which when taken together with Units held by the Investor and by persons acting in concert 

with the Investor exceeds 25% (twenty five percent) of the value of the outstanding Units, unless 

prior approval of the Unitholders holding Units is obtained in accordance with the InvIT 

Regulations. In the event such approval is not received, the Investor shall provide an exit option to 

the dissenting Unitholders in terms of the InvIT Regulations and in the manner specified by SEBI. 

(xi) The Trustee shall ensure that the Investment Manager obtains the consent of the Unitholders holding 

Units for the matters prescribed under the InvIT Regulations in accordance with the provisions of 

the InvIT Regulations and the InvIT Documents. 

(xii)  In relation to items that require the approval of Unitholders, a meeting of the Unitholders holding 

Units may be called after giving shorter notice if consent is given in writing or by electronic mode 

by not less than 95% (ninety five percent) of the Unitholders holding Units entitled to vote at such 

meeting. 

8. Fees and Right to Reimbursement of Expenses of the Trust Deed 

For acting as the Trustee and discharging its functions and responsibilities as the Trustee, the Trustee shall 

be entitled to receive from the Trust, during its tenure as Trustee, annual trusteeship fees as agreed in terms 

of the letter (Ref No. ATSL/CO/2020-21/122) dated August 21, 2020 amended by way of an addendum (Ref 

No. ATSL/CO/2021-2022/5427) dated November 25, 2021. In addition, the Trustee shall be entitled to 

recover from the InvIT (i) any legitimate out of pocket expenses incurred by it in relation to its trusteeship of 

the InvIT, and (ii) any tax or duty including goods and services tax (other than income tax) which is, or 

has become as on the date of collection of such tax or duty, leviable under the Applicable Law on the fee 

payable to the Trustee by the InvIT. 

9. Indemnity 

In addition to the fees, distributions and expense reimbursements as described in the Trust Deed, the Portfolio 

Assets shall be utilized to indemnify and hold harmless the Trustee from and against any claims, losses, costs, 

damages, liabilities including legal fees (ñLossesò) suffered or incurred by them by reason of their activities 

on behalf of the InvIT, unless such Losses resulted from fraud, gross negligence, or dishonest acts of 

commission or omission of the Trustee, or wilful default (in the case of the Trustee) where the Trustee fails 

to exercise due care in relation to its obligations under the Trust Deed, or (in the case of the Trustee) disregard 

of duty or breach of duties under the Trust Deed or Applicable Law by the Trustee. 

10. Term and Termination 

The Trust 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 the Units, whether by way of public issue or 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 all or substantially all of the Portfolio 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 unless such delisting is done for 

purposes of conversion of a listed trust to an unlisted trust in accordance with the InvIT Regulations 

and the Trust retains its certificate of registration and continues to undertake the activity of a 

privately placed and unlisted Trust; or 

(v) illegality of the Trust. 
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11. Amendment 

The Trust Deed shall not be amended unless approved by the Unitholders holding Units as required under 

applicable law and approval of relevant regulatory authorities as may be required under Applicable Law; 

provided however that from the date of execution of the Trust Deed until the Units are issued and allotted to 

Unitholders, amendment of the Trust Deed or any of its terms or provisions shall be valid or binding provided 

that such amendment is set forth in writing and duly executed by the parties to the Trust Deed. 

C. The Investment Manager ï Cube Highways Fund Advisors Private Limited 

History and Certain Corporate Matters 

Cube Highways Fund Advisors Private Limited is the Investment Manager for the Trust. The Investment Manager is 

a private company limited by shares incorporated on April 12, 2021, at New Delhi under the Companies Act, 2013 

having CIN U74999DL2021FTC379941. The Investment Managerôs registered office is situated at B-376, Upper 

Ground Floor, Nirman Vihar, East Delhi, New Delhi 110 092. Please see the section entitled ñGeneral Informationò 

on page 134. 

Background of the Investment Manager 

The authorised equity share capital of the Investment Manager is  150,000,000 divided into 15,000,000 Equity Shares 

of  10 each and the paid-up equity share capital is  146,500,000 divided into 14,650,000 Equity Shares of  10 each. 

Cube Highways Advisory Pte. Ltd. along with its nominee holds 100% of the equity share capital of the Investment 

Manager. 

The principal business of the Investment Manager in terms of its memorandum of association is to: 

(a) To act as the investment manager of or for any infrastructure investment trusts or any other portfolio of 

securities, properties and/or assets of any kind, established in India or in any other country by the Investment 

Manager or by any other person including bodies corporate, limited liability partnerships, partnerships, trusts, 

societies, associations of persons (whether incorporated or not) of any other agency or organization with 

respect to any class of assets, and to thereby settle, administer, manage and 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; and 

(b) To provide advisory, investment management and business consultancy services on projects relating to 

highways, logistics and other infrastructure assets and to render all allied services as are usually rendered by 

investment managers and business consultants whether directly or through third parties in India and abroad. 

The cumulative experience of the key personnel (i.e. directors/ partners or employees, as applicable) of the Investment 

Manager in fund management, advisory services, or development in the infrastructure sector exceeds 30 years. 

Accordingly, the Investment Manager is qualified to act as such, in terms of Regulation 4(2)(e)(ii) of the InvIT 

Regulations. 

In accordance with the eligibility criteria specified under the InvIT Regulations, the Investment Manager has a 

consolidated net worth of  319.60 million as on December 31, 2025.  

The Investment Manager is a fit and proper person based on the criteria as specified under Schedule II of the SEBI 

Intermediaries Regulations. No disciplinary action has been taken by SEBI or any regulatory authority against the 

Investment Manager or its directors. 

Further, neither the Investment Manager nor any of the promoters or directors of the Investment Manager: (i) are or 

have been debarred from accessing the securities market by SEBI; (ii) are or have been 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) are or have been in the list of wilful defaulters published by the RBI. 

Board of Directors of the Investment Manager 

The IM Board is responsible for the overall management of the Investment Manager. Please see below the details in 

relation to the IM Board: 

Sr. No. Name DIN Designation 

1.  Jayesh Ramniklal Desai 00038123 Independent Director 

2.  Upendra Kumar Sinha 00010336 Independent Director 

3.  Surinder Chawla 09605209 Independent Director 

4.  Fereshte Dhunjishaw Sethna 00284941 Independent Director 

5.  Sandeep Lakhanpal 07171147 Non-Executive Director 
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Sr. No. Name DIN Designation 

6.  Helly Bharat Ajmera 10240609  Non-Executive Director 

7.  Raviraj Vipul Acharya 10707405 Non-Executive Director 

 

Brief Biographies of the Directors of the Investment Manager 

Please see below the brief biographies of the directors of the Investment Manager: 

1. Jayesh Ramniklal Desai has been an independent director on the board of the Investment Manager since 

January 25, 2022. He holds a bachelorôs degree in commerce from the University of Bombay. He is a 

chartered accountant and admitted as an associate of the Institute of Chartered Accountants of India. He has 

been associated with Ernst & Young Private Limited and Coca-Cola India. He was also employed with 

Piramal Enterprises Limited from April 2012 to January 2017. He has also served as a director on the boards 

of, amongst others, TruBoard Private Limited, Ayana Renewable Power Private Limited, and Piramal 

Investment Advisory Services Private Limited. 

2. Upendra Kumar Sinha has been an independent director on the board of the Investment Manager since 

January 25, 2022. He has served as the chairman of SEBI. Prior to being the chairman of SEBI, he was the 

chairman and managing director of UTI Asset Management Company Limited, the chairman of the 

Association of Mutual Funds in India. He is also a retired officer of the Indian Administrative Service and 

has held several government positions in state and central governments, including as Joint Secretary 

(Banking) and Joint Secretary (Capital Markets) in the Ministry of Finance, Government of India. He has 

also been the chairman of the working group on foreign investment in India and a member of committees set 

up by the government, including those on liquidity management, foreign institutional investors, the corporate 

bond market, and investor protection. 

3. Surinder Chawla has been an independent director on the board of the Investment Manager since May 20, 

2022. He holds a bachelorôs degree in technology in chemical engineering from the Indian Institute of 

Technology, Delhi. He also holds a post-graduate diploma in management from the Indian Institute of 

Management, Calcutta. He has over 36 years of experience and prior to joining the Investment Manager, he 

had worked at the International Finance Corporation, a member of the World Bank Group, as its chief 

investment officer. 

4. Fereshte Dhunjishaw Sethna has been an independent director on the board of the Investment Manager 

since March 16, 2023. She holds a bachelorôs degree in commerce and a bachelorôs degree in law from the 

University of Bombay. She also holds a masterôs degree in law from the University of Bombay. She is 

enrolled on the roll of advocates maintained by the Bar Council of Maharashtra and Goa in 1990. She is also 

a director on the board of Morrisett Agro Forestry Ventures Private Limited, Morrisett One Harvests Private 

Limited, Morrisett Agro Plantations Private Limited, Morrisett Litigators Private Limited and Lexnovum 

Consultaire Private Limited. 

5. Sandeep Lakhanpal has been a non-executive director on the board of the Investment Manager since June 

30, 2022. He holds a bachelorôs degree in technology and electrical engineering from Punjab Technical 

University, Punjab, and a masterôs degree in business administration with a specialisation in finance from 

Narsee Monjee Institute of Management Studies, Mumbai. He has over 18 years of experience. He is a 

managing director at I Squared Capital. Prior to joining I Squared he had been associated with Cube Highways 

and Transportation Assets Advisors Private Limetd, as the head of business development ï M&A, CRISIL 

as a manager in its infrastructure advisory PPP group, and with Ernst & Young as a vice president. 

6. Helly Bharat Ajmera  has been a non-executive director on the board of the Investment Manager since 

November 07, 2023. She has completed her post-graduation in management from the Indian Institute of 

Management and graduated as an engineer in telecommunications. She is senior director & head of BCIôs 

Asia Investments. At BCI, she is responsible for investing in and managing Infrastructure & Renewable 

Resources investments across Asian economies, including India, the Philippines, Indonesia, Singapore, 

Japan, and Korea. Prior to joining BCI, she has worked with Ernst & Young. 

7. Raviraj Vipul Acharya  has been a non-executive director on the board of the Investment Manager since 

July 31, 2024. Raviraj V. Acharya is an Investment Manager in the Infrastructure Department at Abu Dhabi 

Investment Authority. He has over 9 years of experience across investments and corporate finance. Prior to 

joining Abu Dhabi Investment Authority in 2020, he had worked at Morgan Stanley and Edelweiss Financial 

Services Limited in India. He is a member of the Institute of Chartered Accountants of India. 

Brief profiles of the Key Personnel of the Investment Manager 

Please see below the brief biographies of the key personnel of the Investment Manager: 
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1. Vinay Chandramouli Sekar has been the Chief Executive Officer of the Investment Manager since July 11, 

2022. He holds a bachelorôs degree in mechanical engineering from the Indian Institute of Technology, 

Madras and a post-graduate diploma in management from the Indian Institute of Management, Ahmedabad. 

He has over 16 years of experience in infrastructure financing and advisory services. Prior to joining the 

Investment Manager, he had worked with Cube Highways and Transportation Asset Advisors Private 

Limited, IndusInd Bank Limited and IFCI Limited. 

2. Pankaj Vasani has been the Chief Financial Officer of the Investment Manager since July 11, 2022. He holds 

a bachelorôs degree in commerce and a LL.B. degree from the University of Delhi. He is a member of the 

Institute of Chartered Accountants of India. He is also an associate of the Institute of Chartered Accountants 

of England and Wales and an associate Certified Public Accountant (CPA) from CPA Australia. He has 

experience in sectors such as telecom, media/advertising, FMCG/beverages, and the automotive industry. 

Prior to joining the Investment Manager, he worked with the Vodafone Group, Publicis Groupe, Coca-Cola, 

and Subros. Among other leadership roles, he has also served as the CEO of Cable & Wireless Global India 

Private Limited, within the Vodafone group. 

3. Richa Gupta Rohatgi has been the Compliance Officer of the Investment Manager since January 30, 2025. 

She is an associate member of The Institute of Company Secretaries of India. She holds a bachelorôs degree 

in law from Chaudhri Charan Singh University, Meerut and a bachelorôs in commerce from Hansraj College, 

Delhi University. She has over 16 years of experience and prior to joining the Investment Manager, she was 

associated with Bharti Airtel Limited, Eldeco Infrastructure and Properties Ltd, SRL Limited, Pacific 

Development Corporation Limited and Religare Finvest Limited. 

4. Saurabh Bansal has been in the employment of the Investment Manager and has been serving as the senior 

vice president ï capital structure and budgeting of the Investment Manager since November 2021. He holds 

a bachelorôs degree in technology in electronics and communication engineering from Malaviya National 

Institute of Technology, Jaipur and a post graduate diploma in industrial management from National Institute 

of Industrial Engineering, Mumbai and has cleared level III exam of chartered financial analyst from CFA 

Institute (USA). He has over 13 years of experience and prior to joining the Investment Manager, have worked 

with Cube Highways and Transportation Asset Advisors Private Limited, Yes Bank Limited, L&T Fincorp 

Limited and Northern Arc Capital Limited. 

5. Abhijit Saukhyashil Sathe has been in the employment of the Investment Manager and has been serving as 

the senior vice president ï finance, of the Investment Manager since November 16, 2022. He holds a 

bachelorôs degree in commerce from the University of Pune. He is a member of the Institute of Chartered 

Accountants of India. He has over 21 years of experience, and prior to joining the Investment Manager, he 

has worked with Vodafone group, HSBC group and the TATA group. He has also served as the Chief 

Financial Officer of Cable and Wireless Global India Private Limited, within the Vodafone group. 

6. Saurabh Kumar has been in the employment of the Investment Manager since September 1, 2022. He has 

been serving as the vice president ï strategy and investor relations of the Investment Manager since April 1, 

2025. He holds a bachelorôs degree in technology in civil engineering from the Indian Institute of Technology, 

Bombay and a post-graduate diploma in management from the Indian Institute of Management, Bangalore. 

He has over 10 years of experience, and prior to joining the Investment Manager, he worked with Deloitte 

India and Feedback Infra Private Limited. 

7. Deepan Shah has been in the employment of the Investment Manager since November 01, 2022. He has 

been serving as the vice president ï legal of the Investment Manager since April 1, 2025. He holds a B.A. 

LLB (Hons.) degree from National Law University, Delhi. He has more than 9 years of experience, and prior 

to joining the Investment Manager, he worked with Cube Highways and Transportation Assets Advisors 

Private Limited and Trilegal. 

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 in relation to the management and administration 

of Portfolio Assets and the investments of the Trust as may be incidental or necessary for the 

advancement or fulfilment of the investment objectives of the Trust in accordance with the InvIT 

Regulations and other applicable law. 
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(ii)  The Investment Manager shall, subject to such approval as may be required from the Unitholders, 

make the investment decisions with respect to the underlying assets or projects of the Trust, 

including any further investments or divestments, subject to the InvIT Regulations, the InvIT 

Documents and in accordance with the offer document, and in this regard is also empowered to do 

the following acts, through and on behalf of the Trust, including: 

(a) acquire, hold, manage, trade and dispose of shares, stocks, convertibles, debentures, bonds 

and other equity or equity-related securities and other debt or mezzanine securities of all 

kinds issued by any holding company or any SPV or any infrastructure projects in India, 

whether in physical or dematerialised form, including power to hypothecate, pledge or 

create encumbrances of any kind on such securities held by the Trust in such holding 

companies and/or SPVs, or infrastructure projects to be used as collateral security for any 

borrowings by the Trust; 

(b) avail commercial loans, including the power to hypothecate, pledge or create encumbrances 

of any kind on the Portfolio Assets as collateral security for any such loans availed by the 

Trust, in accordance with the InvIT Regulations and applicable law; 

(c) keep the capital and monies of the Trust in deposit with banks or other institutions, 

whatsoever, provided that such institutions shall not be a related party or parties to the Trust 

(as defined in the InvIT Regulations); 

(d) accept contributions made to the Trust; 

(e) collect and receive the profit, interest, repayment of principal of debt or debt like, or equity 

or equity like, mezzanine securities, dividend, return of capital of any type by the holding 

companies, or SPVs, or infrastructure projects and income of the Trust as and when the 

same may become due and receivable; 

(f) invest in securities or in units of mutual funds in accordance with the InvIT Regulations 

and other applicable law; 

(g) invest in money market instruments including government securities, treasury bills, 

certificates of deposit and commercial papers in accordance with applicable law; 

(h) to give, provide and agree to provide to any holding companies, or SPVs financial 

assistance in the form of investment in the debt securities or share capital of any class 

including , preference, participating, non-participating, voting, non-voting or other class, 

and in the form of investment in securities convertible into share capital; and 

(i) to invest, acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise transfer 

land and building and immovable property of any kind including any rights and interest 

therein. 

(iii)  The Investment Manager along with the Trustee shall within a reasonable time from the date of 

execution hereof, appoint a Project Manager for the Trust, by execution of the Project 

Implementation and Management Agreement. 

(iv) The Investment Manager shall oversee activities of the Project Manager with respect to compliance 

with the InvIT Regulations and the Project Implementation and Management Agreement and in 

terms of the InvIT Regulations and applicable law. The Investment Manager shall obtain a 

compliance certificate from the Project Manager in the form as may be specified by SEBI, on a 

quarterly basis or such other intervals as may be prescribed under applicable law. 

(v) The Trustee authorizes the Investment Manager to do all such other acts, deeds and things as may 

be incidental or necessary for the advancement or fulfilment of the investment objectives of the 

Trust, as set out in the offer document in accordance with the InvIT Regulations and the InvIT 

Documents. 

(vi) The Investment Manager shall have the power to issue and allot Units or other securities, obligations 

or instruments in accordance with the InvIT Regulations and within such time period as may be 

prescribed under applicable law. The Investment Manager shall have the power to accept 

subscriptions to Units of the Trust and issue and allot Units to Unitholders or such other Persons and 

undertake all related activities under applicable law. The Investment Manager shall also have the 

power to refund subscription money and pay necessary interest thereon, in accordance with 

applicable law. Further, the Investment Manager shall, subject to and only in accordance with the 

terms of the InvIT Documents and applicable law, have the power to transfer the Units. The power 

of the Investment Manager is subject to the condition that, after the initial offer, no person, other 
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than the Sponsor, its related parties and associates (the ñInvestorò) shall acquire or receive Units, 

which when taken together with Units held by the Investor and by persons acting in concert with the 

Investor exceeds 25% (twenty five percent) of the value of the outstanding Units unless prior 

approval of the Unitholders is obtained in accordance with the InvIT Regulations. In the event such 

approval is not received, the Investor shall provide an exit option to the dissenting Unitholders in 

terms of the InvIT Regulations and in the manner specified by SEBI. 

(vii)  The Investment Manager shall cause the depository to maintain a depository register. 

(viii)  In accordance with the provisions of the InvIT Regulations and the relevant policies adopted by the 

Investment Manager, if any, the Investment Manager, shall make such reserves out of the income or 

capital as it may deem proper, in order to, amongst other things, meet the expenses, liabilities or 

contingent liabilities of the Trust and any directions of the Trustee in this behalf whether made in 

writing or implied from their acts shall, so far as the applicable law may permit, be conclusive and 

binding. Any distribution made from such reserves shall be in accordance with the InvIT Regulations 

and the InvIT Documents. 

(ix) The Investment Manager may cause the Trust to borrow for the purposes of the Trust and the 

Portfolio Assets subject to any approval of the Unitholders in accordance with the InvIT Regulations 

and applicable law. The Investment Manager shall also have the power to cause the Trust to create 

encumbrances of any kind on the Portfolio Assets as collateral security for any such borrowings. 

(x) The Investment Manager may cause the Trust to pay, prepay or repay any and all debt raised from 

any person in accordance with the terms therein and to redeem any debt securities or other securities, 

obligations or instruments in accordance with the terms thereof issued to persons in compliance with 

the InvIT Regulations and other applicable law 

(xi) The Investment Manager shall have the power to exercise all rights of the Trust in the Portfolio 

Assets, including voting rights, rights to appoint directors, whether pursuant to securities held by it, 

or otherwise, in such manner as it deems to be in the best interest of the Trust, and in accordance 

with the InvIT Regulations, the InvIT Documents and applicable law. Additionally, if the Trust has 

invested in infrastructure projects through the holding company or SPVs, then the Investment 

Manager, in consultation with the Trustee, shall appoint the majority of the directors of the holding 

company(ies) and/or the SPV(s), in accordance with the applicable law, as well as ensure that in 

every general meeting including the annual general meeting of any SPV or holding company, the 

voting of the Trust is exercised, in accordance with the InvIT Regulations and applicable law. 

(xii)  The Investment Manager may use the services of external advisors and rely on the information 

provided in the due diligence process of assessing investment proposals as it deems necessary in its 

sole discretion. 

(xiii)  The Investment Manager, along with the Trustee, shall have the power to employ and pay at the 

expense of the Trust, any agent in any jurisdiction whether attorneys, solicitors, brokers, banks, trust, 

companies or other agents, without being responsible for the default of any agent if employed in 

good faith to transact any business, including without limitation, the power to appoint agents to raise 

funds, or do any act required to be transacted or done in the execution of the responsibilities in 

accordance with the Investment Management Agreement including the receipt and payment of 

moneys and the execution of documents. 

(xiv) The Investment Manager may appoint any custodian in order to provide custodian services, and may 

permit any property comprised in the Trust to be and remain deposited with a custodian or with any 

person or persons in India or in any other jurisdiction subject to such deposit as authorised by the 

Trustee and permissible under the applicable law. 

(xv) The Investment Manager, in consultation with the Trustee, shall appoint and have the power to 

appoint, determine the remuneration and enter into, execute, deliver and/to terminate all documents 

and agreements, any contracts, agreements, including share purchase agreement, deed of right of 

first offer and refusal, escrow agreements, debt documentation, underwriting agreements and other 

InvIT documents, any investment pooling agreement, agreement relating to strategic investments, 

co-investment agreements and other any and all documents and instruments containing customary 

terms including contractual indemnity with valuers, auditors, registrar and transfer agent, merchant 

banker, credit rating agency, or any other intermediary or service provider or agent including any 

amendments or supplements thereto as may be applicable with respect to the activities pertaining to 

the Trust in a timely manner as per the provisions of the InvIT Regulations and applicable law. The 

Investment Manager shall appoint an auditor for a period of not more than five consecutive years as 

provided in the InvIT Regulations. The Investment Manager shall have the power to determine the 

remuneration of the auditors in consultation with the Trustee. Provided that in the event the 
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Investment Manager is required to take any approval of the Unitholders for approval of remuneration 

of the auditors or appointment of the auditors, the same shall be obtained in accordance with the 

requirements as set out in the InvIT Regulations. The Investment Manager shall also have the power 

to determine the remuneration of the valuer. The remuneration of the valuer shall not be linked to or 

based on the value of the Portfolio Assets being valued. 

(xvi) In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and any 

interest or penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respect 

of the Trust or any part thereof or in respect of documents issued or executed in pursuance of the 

Trust Deed in any circumstances whatsoever, the Investment Manager shall have the power and duty 

to pay all such duties, fees or taxes (and any interest or penalty chargeable thereon) as well as to 

create any reserves for future potential tax liability (and any such interest or penalty) out of the 

Trustôs income (and any such interest or penalty), in accordance with applicable law and as the 

Investment Manager may deem proper. For avoidance of doubt, it is clarified that (i) pursuant to this 

clause no Unitholder will be required to make a contribution as a capital commitment to the Trust 

(other than the issue price for Units allotted); and (ii) nothing in this clause pertains to the capital 

gains tax, income tax, stamp duty or other duties, fees or taxes (and any interest or penalty chargeable 

thereon) whatsoever becoming payable by the Unitholders, in their respective jurisdictions. The 

Investment Manager shall exercise due care and prudence in payment of duties and taxes of the Trust 

and shall endeavour to ensure that there are no material outstanding dues in that behalf, except for 

any claim or demand made by any tax department or authority subsequently, or any amounts 

disputed in good faith. 

(xvii)  The Investment Manager shall have the power to pay InvIT Expenses (as defined in the Investment 

Management Agreement) out of the funds of the Trust, or from any or all of the Portfolio Assets (as 

defined in the Investment Management Agreement), in such proportion as may be determined from 

time to time, and the Investment Manager shall be entitled to reimbursement of any such expenditure 

duly incurred by the Investment Manager and that is not paid out of the funds of the Trust, subject 

to the conditions set out in the Investment Management Agreement. 

(xviii)  The Investment Manager shall have the power to take the opinion of legal / tax counsel in any 

jurisdiction concerning any difference arising under the Investment Management Agreement or any 

matter in any way relating to the Investment Management Agreement or to its duties in connection 

with the Investment Management Agreement, provided that the cost of such opinion shall not be 

borne by the Trust. 

(xix) Subject to applicable law, the Investment Manager shall have the power to: 

(a) accept any property before the time at which it is transferable or payable; 

(b) pay or allow any equity or claim on any evidence that it thinks sufficient; 

(c) accept any composition or any security movable or immovable for any equity or other 

property; 

(d) allow any time of payment of any equity; and 

(e) subject to such approval as may be required from the Unitholders, compromise, compound, 

abandon, submit to arbitration or otherwise settle any equity account, claim or thing 

whatsoever relating to the Trust or the Investment Management Agreement. 

(xx) Subject to the conditions laid down in any offer document, InvIT Documents and applicable law, 

the Investment Manager may retain the invested capital portion of any proceeds received by the 

Trust from any holding company or SPV, including through the sale of or any holding company or 

SPV for the purpose of re-investment. 

(xxi) The Investment Manager may make rules to give effect to, and carry out the investment objectives, 

subject to applicable law. In particular, and without prejudice to the generality of such power, the 

Investment Manager may provide, in a manner not inconsistent with the provisions of the Investment 

Management Agreement, the Trust Deed, the InvIT Regulations and other applicable laws, for all or 

any of the following matters, namely: 

(a) manner of maintaining of the records and particulars of Unitholders; 

(b) norms of investment by the Trust in accordance with the investment objectives of the Trust 

and in accordance with the powers and authorities of the Trustee as set out in the Trust 

Deed and those delegated to the Investment Manager; 
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(c) matters relating to entrustment, deposit or handing over of any securities or SPVs of the 

Trust to any one or more custodians and the procedure relating to the holding thereof by 

the custodian; 

(d) such other administrative, procedural or other matters relating to the administration or 

management of the affairs of the Trust and which matters are not, by their very nature, 

required to be included or provided for in the Trust Deed or the Investment Management 

Agreement by the management thereof and which matters are not inconsistent with the 

provisions thereof; 

(e) procedure for seeking the vote of the Unitholders either by calling a meeting or through 

postal ballot or otherwise; and 

(f) procedure for summoning and conducting of meetings of Unitholders. 

(xxii)  Subject to applicable law, no Unitholder shall be entitled to inspect or examine the Trustôs premises 

or properties without the prior permission of the Investment Manager, who shall not unreasonably 

withhold such permission. Further, no Unitholder shall be entitled to require discovery of any 

information with respect to any detail of the Trustôs activities or any matter which may be related to 

the conduct of the business of the Trust and which information may, in the opinion of the Investment 

Manager, adversely affect the interest of other Unitholders. 

(xxiii)  The Investment Manager may cause the Trust to buyback the Units from the Unitholders at the end 

of the term of the Trust or any other time or in any other manner in accordance with applicable law 

and any policies formulated by the Investment Manager in this regard, if so directed by the Trustee. 

(xxiv) The Investment Manager shall provide the Trustee with advice and recommendations regarding the 

extension of loans from the Trust to the holding company and/or the SPVs and also subscription to 

debt securities or quasi-debt securities or any similar kind of securities issued by the holding 

company and/or SPVs to the Trust or extension of loans from the Trust in compliance with applicable 

law. 

(xxv) The Investment Manager, in accordance with the InvIT Regulations and the Investment Management 

Agreement, shall have the power to exercise all rights of the Trust in the Portfolio Assets, including 

voting rights, rights to appoint directors, whether pursuant to securities held by it, or otherwise, in 

such manner as it deems to be in the best interest of the Trust, and in accordance with the InvIT 

Regulations and applicable law. Additionally, if the Trust has invested in infrastructure projects 

through the Holding Company or SPVs, then the Investment Manager, in consultation with the 

Trustee, shall appoint the majority of the directors of the Holding Company(ies) and/or the SPV(s), 

in accordance with the applicable law, as well as ensure that in every general meeting including the 

annual general meeting of any SPV or Holding Company, the voting of the Trust is exercised, in 

accordance with the InvIT Regulations and applicable law. 

(xxvi) The Investment Manager shall also have the following powers and authorities, subject to the InvIT 

Regulations, applicable law and the InvIT Documents: 

(a) to institute, conduct, compromise, compound, or abandon any legal proceedings for or on 

behalf of or in the name of the Trust, and to defend, compound or otherwise deal with any 

such proceedings against the Trust or the Investment Manager or the officers of the 

Investment Manager or concerning the affairs of the Trust, and also to compound and allow 

time for payment or satisfaction of any equity due and of any claims or demands by or 

against the Trust and to refer any differences to arbitration and observe and perform any 

awards thereof; 

(b) to make and give receipts, releases and other discharges for moneys payable to the Trust 

and for the claims and demands of the Trust; 

(c) to enter into all such negotiations and contracts, and, execute or terminate and do all such 

acts, deeds and things for or on behalf of or in the name of the Trust as it may consider 

expedient for or in relation to any of the matters or otherwise for the purposes of the Trust; 

(d) to ascertain, appropriate, declare and distribute or reinvest the surplus generally or under 

the Trust, to determine and allocate income, profits, expenses and gains in respect of the 

Trust to and amongst the Unitholders, to carry forward, reinvest or otherwise deal with any 

surplus and to transfer such sums, as it may deem fit, to one or more reserve funds which 

may be established by it, in each case in accordance with the InvIT Documents and the 

InvIT Regulations; 
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(e) to open one or more bank accounts and demat accounts for the purposes of the Trust, to 

deposit and withdraw money and/or securities, and fully operate and manage any such 

accounts fully; 

(f) to sign, seal, execute, deliver and register according to applicable law all deeds, documents, 

and assurances in respect of the Trust; 

(g) to ascertain, assess and calculate the net distributable cash flows of the Trust in accordance 

with the Trust Deed, the distribution policy adopted by the Trust, the InvIT Regulations, 

InvIT Documents, and applicable law; 

(h) pay out of the income of the Trust, after deducting all expenses, the income and other 

distributions in accordance with the Trust Deed, InvIT Regulations and applicable law; 

(i) take into their custody or control all the capital, assets, property of the Trust and hold the 

same in trust for the Unitholders in accordance with the Trust Deed, applicable law and the 

InvIT Regulations; 

(j) generally to exercise all such powers as it may be required to exercise under the InvIT 

Regulations and applicable law for the time being in force and do all such matters and 

things as may promote the investment objectives of the Trust or as may be incidental to or 

consequential upon the discharge of its functions and the exercise and enforcement of all 

or any of the powers and rights under the Investment Management Agreement, applicable 

Law, InvIT Documents and the InvIT Regulations; 

(k) together with the Trustee, initiate, prosecute or defend any action or other proceedings in 

any court of law or through arbitration or in any other manner for recovery of debts or sums 

of money, right, title or interest, property, claim, matter or thing whatsoever now or 

hereafter to become due or payable or in any way and belonging to the Trust by any means 

or on any account whatsoever in respect of and pertaining to the investments made by it 

and the same actions or proceedings or suits to discontinue or settle, as it shall in its best 

judgment or discretion deem fit; 

(l) to issue statement of accounts or Unit certificates (if requested) to the Unitholders on behalf 

of the Trustee in accordance with applicable law. To submit Units for dematerialisation and 

to make all applications and execute all documents with the depositories and depository 

participants as may be necessary in this regard; 

(m) to set up such systems and procedures, and submit such reports, as may be required by the 

Trustee and/or Unitholders as necessary for effective monitoring of the functioning of the 

Trust. 

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 carry out 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. 

(ii)  The Investment Manager shall coordinate with the Trustee, as may be necessary, with respect to the 

operations of the Trust. 

(iii)  The Investment Manager shall ensure that the valuation of the Portfolio Assets is done by the 

valuer(s) in accordance with Regulation 21 of the InvIT Regulations. 

(iv) The Investment Manager shall arrange for adequate insurance coverage for the Portfolio Assets in 

accordance with the InvIT Regulations. The Investment Manager shall ensure that assets held by the 

Holding Companies and the Portfolio Assets are adequately insured in accordance with the InvIT 

Regulations. 

(v) The Investment Manager shall maintain proper books of accounts, documents and records with 

respect to the Trust, in the manner set out in the Trust Deed, to give a true, fair and accurate account 

of the investments, expenses, earnings, profits etc. of the Trust. The financial year of the Trust shall 

begin from the date of the Trust Deed and shall end on the immediately succeeding 31st of March 

and on the anniversary thereof in each succeeding year, unless otherwise determined. The 

Investment Manager shall ensure that audit of the accounts of the Trust by the auditors is undertaken 
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in accordance with and in the frequency mentioned in 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 and InvIT Documents. Subject to applicable law, such percentage of the net 

distributable cash flows of the Holding Companies and SPVs, shall be distributed to the Trust, in 

terms of the InvIT Documents and InvIT Regulations. Such declared distributions shall be made 

within the time period prescribed by the InvIT Regulations. The Investment Manager shall maintain 

a record (for such periods as may be prescribed by the InvIT Regulations) of the distributions 

declared and made to the Unitholders. 

(vii)  The Investment Manager shall convene meetings of the Unitholders and maintain records pertaining 

to the meetings in accordance with the InvIT Regulations. The Investment Manager shall be 

responsible for all the activities pertaining to conducting of meeting of the Unitholders, subject to 

oversight by the Trustee in all cases other than where the meetings are on issues pertaining to the 

Trustee. Provided that, for Unitholder meeting related to issues related to Investment Manager such 

as change, removal or change in control of the Investment Manager, the Trustee shall be required to 

obtain approval of the Unitholders and consequently, the Unitholder meetings shall be convened and 

conducted by the Trustee. 

(viii)  The Investment Manager shall intimate the Trustee prior to any change in control of the Investment 

Manager to enable the Trustee to seek prior approval from the Unitholders and SEBI or any other 

authorities in accordance with the InvIT Documents, InvIT Regulations and applicable law, in this 

regard and shall ensure that no such change is given effect to, until the approval of the Unitholders 

and SEBI has been obtained, or the Investment Management Agreement is terminated and a new 

investment manager has been appointed in accordance with the terms of the Investment Management 

Agreement, or in compliance with any other requirement under the InvIT Documents, InvIT 

Regulations and applicable law. 

(ix) The Investment Manager will monitor the Trust, including monitoring current and projected 

financial position of the Trust and the Portfolio Assets. The Investment Manager shall place before 

its board of directors, a report on the activity and performance of the Trust in accordance with the 

InvIT Regulations. The Investment Manager shall designate an employee from the team or a director 

as the compliance officer for monitoring of compliance with the InvIT Regulations and any circulars 

or guidelines issued thereunder and intimating SEBI in case of non-compliance. 

(x) The Investment Manager shall maintain records pertaining to the activity of the Trust in terms of the 

InvIT Regulations. 

(xi) The Investment Manager shall adopt, as applicable, and shall ensure that, the Trust, the Project 

Manager, the holding companies and the SPVs adopt policies, including corporate governance 

policies, policies in relation to acquisition of assets from the Sponsor and third parties, policies in 

relation to the net distributable cash flows, policies in relation to anti-bribery and anti-corruption, 

policies in relation to the investments by the Trust, policies in relation to environment, safety and 

health, policies for anti-money laundering, policy on related party transactions and any other 

policies, in relation to their activities related to the Trust as may be required and applicable, prior to 

filing of the relevant initial offer document for the initial offer. The terms, such as, manner or 

requirement of Unitholdersô approval for each of these policies, applicability, amendment and 

termination, of the respective policies shall be set out in each of the policies. 

(xii)  The Investment Manager shall manage the Trust in accordance with the InvIT Regulations, the InvIT 

Documents, the investment objectives of the Trust and applicable laws, and shall ensure that the 

investments made by the Trust are in accordance with the investment conditions enumerated in the 

InvIT Regulations, applicable law and in accordance with the investment objectives and the InvIT 

Documents and are solely in the interest of Unitholders. 

(xiii)  The Investment Manager shall review the transactions carried out between the Project Manager and 

its associates and where the Project Manager has advised that there may be a conflict of interest, 

shall obtain confirmation from a practising chartered accountant or a valuer, as applicable, that such 

transaction is on an armôs length basis. 

(xiv) The Investment Manager shall ensure adequate and timely redressal of all Unitholdersô grievances 

pertaining to the activities of the Trust, in accordance with the InvIT Regulations. 

(xv) The Investment Manager shall submit to the Trustee: 
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(a) quarterly reports on the activities of the Trust including receipts for all funds received by it 

and for all payments made, status of compliance with the InvIT Regulations, specifically 

Regulations 18, 19 and 20 of 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 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) details of any breach of the investment conditions specified under the InvIT Regulations or 

of any borrowings exceeding such percentage of the value of the Portfolio Assets as may 

be prescribed by the InvIT Regulations, in each case, on account of market movements of 

the price of the Portfolio Assets; 

(h) such information, document and records as pertaining to the activities of the Trust and as 

may be reasonably necessary for the Trustee with respect to its responsibilities under the 

Trust Deed or the InvIT Regulations and applicable law; 

(i) such other information, document and records as pertaining to its activities, obligations, 

duties and responsibilities under the Investment Management Agreement or the InvIT 

Regulations and applicable law; and 

(j) any other reports, presentations, documents, as may be required under the InvIT Documents 

and applicable law including the InvIT Regulations. 

In the event of failure of the Investment Manager to submit information or reports as specified above, 

or such reports as requested by Trustee to be delivered to the Trustee, as may be necessary for 

effective monitoring of the functioning of the Trust, in a timely manner and in terms of the InvIT 

Regulations, the Trustee shall intimate SEBI. 

(xvi) The Investment Manager shall submit to the Unitholders such information, document and records as 

pertaining to the activities of the Trust or having bearing on the operation or performance of the 

Trust and/or the Portfolio Assets as may be required by the Unitholders in accordance with InvIT 

Regulations and other applicable law and subject to compliance with Insider Trading Regulations 

and other applicable law. 

(xvii)  The Investment Manager shall be responsible for all activities pertaining to the issue and listing of 

the Units of the Trust, in accordance with applicable law, including: 

(a) filing of offer document with SEBI; 

(b) filing the offer document with SEBI and stock exchange(s), in the event the Trust is listed 

or proposes to be listed, within the prescribed time period; 

(c) dealing with all matters up to allotment of Units to the Unitholders; 

(d) obtaining in-principle approval and final listing and trading approvals from the stock 

exchanges, in the event the Trust is listed or proposes to be listed; and 

(e) dealing with all matters relating to the issue and listing of the Units as specified under 

Chapter IV of the InvIT Regulations and all matters relating to the offer and issue of Units 

under Chapter VIA of the InvIT Regulations and any guidelines as may be issued by SEBI 

in this regard, as applicable. The Trust shall also comply with the minimum public holding 

for the Units and minimum number of Unitholders as prescribed under the InvIT 

Regulations. 



 

165 
 

(xviii)  The Investment Manager is also responsible for ensuring that all relevant provisions of the InvIT 

Regulations and applicable law have been complied with and that all statements and disclosures 

made in any offer document are material, true, correct, not misleading and are adequate disclosures 

in order to enable the investors to make an informed decision and are in accordance with the InvIT 

Regulations and applicable law, and such offer document should not contain any untrue statement 

of a material fact or omit to state a material fact necessary in order to make the statements therein, 

in the light of the circumstances under which they were made, not misleading, and shall include such 

other disclosures as may be specified by SEBI. 

(xix) In the event the Trust is listed and in case of occurrence of any event specified in Regulations 

17(1)(a) to 17(1)(g) of the InvIT Regulations, the Investment Manager shall apply for delisting of 

units of the Trust to SEBI and the designated stock exchange in accordance with the InvIT 

Regulations and applicable law. The Investment Manager shall, on the instruction of the Trustee, 

wind up the Trust in accordance with applicable law. Upon winding up of the Trust, the Trustee shall 

surrender the certificate of registration to SEBI. 

(xx) The Investment Manager shall within the time period prescribed under the InvIT Regulations, submit 

half-yearly reports, annual reports and any other such reports including quarterly reports, if 

applicable, as may be required under the InvIT Regulations to all the Unitholders electronically or 

through physical copies and to the designated stock exchange. 

(xxi) The Investment Manager shall, in accordance with the requirements of the InvIT Regulations and 

other applicable law, including any requirements prescribed by SEBI or the stock exchange(s) from 

time to time, disclose half-yearly reports and any other such reports, as may be required under the 

InvIT Regulations, within the time period prescribed under the InvIT Regulations to the stock 

exchange(s) and provide any information having bearing on the operation or performance of the 

Trust, as well as price sensitive information and other information that is required in terms of the 

InvIT Regulations and applicable law, including in relation to intimating SEBI in case of any 

discrepancy in the operation of the InvIT with the InvIT Regulations and the InvIT Documents, as 

required under applicable law. 

(xxii)  The Investment Manager (along with the Trustee) shall ensure that all related party transactions in 

relation to the Trust and Portfolio Assets are on an armsô length basis in accordance with relevant 

accounting standards, in the best interests of the Unitholders, and are consistent with the Investment 

Objectives of the Trust and shall be disclosed in accordance with the InvIT Regulations 

(xxiii)  Without prejudice to any other provision of the Investment Management Agreement and the InvIT 

Regulations, 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 

and is disclosed to the stock exchanges in accordance with the InvIT Regulations and 

applicable law, if applicable, within the time period specified under the InvIT Regulations; 

(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 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 Trust Deed and in 

terms of the InvIT Regulations and applicable law; 

(f) to ensure that no commission or rebate or any other remuneration, arising out of 

transactions pertaining to the Trust is collected by it or its associates, other than as specified 

in the offer document or any other document as may be specified by SEBI for the purpose 

of the issue of the Units of the Trust; 

(g) to ensure that the Portfolio Assets and/ or Holding Company(ies), have proper legal titles, 

to the extent applicable, and that all the material contracts entered into on behalf of the 

Trust or the Portfolio Assets are legal, valid, binding and enforceable by and on behalf of 

the Trust; 
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(h) to ensure that 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) to ensure compliance with reporting and disclosure requirements under applicable law, and 

in case of any delay or discrepancy, to rectify such delay or discrepancy on an urgent basis; 

(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) provide SEBI, the designated stock exchange and Trustee, where applicable, such 

information as may be sought by SEBI or by the designated stock exchange or Trustee 

pertaining to the activity of the Trust; 

(n) to immediately notify the Trustee, the Unitholders and SEBI (if required) of any act which 

is detrimental to the interest of the Unitholders; 

(o) to fulfil any other duty, obligation and responsibility that may be required of the Investment 

Manager, in accordance with, and within the timelines prescribed under (if any) the 

provisions of the InvIT Regulations 

(p) to inform the Trustee in writing about any change in the representations and warranties 

provided under the Investment Management Agreement; and 

(q) taking 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. 

(xxiv) 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. 

(xxv) The assets and liabilities of the Trust shall at all times be segregated from the assets and liabilities 

of the Investment Manager. The assets held under the Trust shall be held by the Trustee for the 

exclusive benefit of the Unitholders and such assets shall not be subject to the claims of any creditor 

or any person claiming against the Investment Manager. 

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, after exercising due care in accordance with customary industry standards. 

(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 (which 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 (as determined by the Trustee and the 

Investment Manager) to carry out any of the provisions of the Investment Management Agreement, 

the Investment Manager shall not be under any liability. However, it shall duly inform the Trustee 

and the Unitholders of the same. 

(iii)  if the Investment Manager is required, by the InvIT Regulations or any other applicable law to 

provide information regarding the Trust and/or the Unitholders, the Trust investments and income 

therefrom and provisions of the Investment Management Agreement and complies with such request 

in good faith, whether or not it was in fact enforceable, the Investment Manager shall not be liable 
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to the Unitholder or any of them or to any other party as a result of such compliance or in connection 

with such compliance. 

(iv) the Investment Manager shall not incur any liability for any act or omission which may result in a 

loss to a Unitholder (by reason of any depletion in the value of the Portfolio Assets or otherwise), 

except in the event that such loss is a result of fraud or gross negligence or dishonest acts of 

commission or omission or wilful default on the part of the Investment Manager, or disregard of 

duty or breach of duties under the Investment Management Agreement or applicable law by the 

Investment Manager. 

(v) if the distributions, after being declared, are not made within the period prescribed in the InvIT 

Regulations, 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. 

In the event of delay or non-payment of such interest by the Investment Manager within 30 days of 

such interest becoming due, the Trustee shall set off the relevant amount against the management 

fees payable to the Investment Manager. 

(vi) the Investment Manager shall not be liable to any Unitholder for the authenticity of any signature or 

of any seal affixed to any endorsement or other document affecting the title to or the transmission 

of Units or interests in the InvIT or of any investments of the InvIT or be in any way liable for any 

forged or unauthorized signature or seal affixed to such endorsement, transfer or other document, or 

for acting upon or giving effect to any such forged or unauthorized signature or seal, so long as the 

Investment Manager was not aware that such signature, seal or document was unauthorized or forged 

and acted in good faith thereto. The Investment Manager shall be bound to require that the signature 

of any Unitholder to any document required to be signed by such Unitholder, under or in connection 

with these presents shall be verified to its reasonable satisfaction. 

4. Indemnity 

(i) in addition to the fees, distributions and expense reimbursements described, subject to any 

exceptions set out in the InvIT Documents, the Trustee (on behalf of the Trust) shall, from the 

Portfolio Assets, indemnify and hold harmless the Investment Manager and its affiliates, respective 

officers, directors, shareholders, partners, members, employees, advisors and agents (ñIndemnified 

Partiesò) from and against any direct and actual claims, actions, losses, damages, liabilities, suits, 

proceedings and reasonable costs and expenses including legal fees (ñLossesò) suffered or incurred 

by them by reason of their activities on behalf of the Trust, unless such Losses have resulted from 

fraud or gross negligence or dishonest acts of commission or omission or wilful default on the part 

of the Investment Manager, or disregard of duty or breach of duties under the Investment 

Management Agreement or applicable law by the Investment Manager. 

(ii)  the Trust (acting through the Trustee) and the Trusteeôs directors, employees and officers acting on 

behalf of the Trust (collectively, the ñTrustee Partyò) shall be indemnified by the Investment 

Manager against any and all Losses, incurred or suffered by the Trustee Party in connection with the 

breach of any of the terms of this Agreement by the Investment Manager, or failure in furnishing 

information required by SEBI or any regulatory authority with respect to the Trust, or furnishing 

incorrect information by the Investment Manager under the InvIT Regulations or related to InvIT 

including in any offer document, or arising out of gross negligence, wilful default or misconduct or 

fraud on part of the Investment Manager, in carrying out its obligations under the Investment 

Management Agreement, the Trust Deed, the other InvIT Documents any information memorandum 

/ offer document and applicable law. The Trustee acknowledges and agrees that the aggregate 

maximum liability of the Investment Manager in each financial year shall be limited to the aggregate 

fees paid to the Investment Manager for the immediately preceding one financial year, provided that 

such aggregate maximum liability shall not be applicable in the event such liability of the Investment 

Manager to indemnify the Trustee Party for losses or damages suffered arising out of any gross 

negligence, wilful default or misconduct or fraud of the Investment Manager. 

5. Termination 

(i) subject to the other provisions of the Investment Management Agreement, the Investment 

Management Agreement shall continue during the term of the Trust and shall terminate upon 

dissolution of the Trust. 

(ii)  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. 
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(iii)  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. 

(iv) 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. 

(v) subject to the approval of Unitholders (as 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, subject to 

appointment of new Investment Manager in accordance with the Investment Management 

Agreement and the InvIT Regulations; or 

(b) by the Trustee in accordance with applicable law; or 

(c) 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). 

(vi) after approval from the Unitholders and SEBI 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 earlier investment management agreement in 

accordance with applicable law. The Trustee shall also ensure that the new investment manager 

stands substituted as a party in all documents to which the Investment Manager was a party. 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 its acts and omissions and commissions during 

its tenure as Investment Manager notwithstanding its termination. 

(vii)  upon removal or replacement of the Investment Manager, the Investment Manager shall, within a 

period of 30 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 Trust 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 end of its term. 

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 Cube Highways and Transportation Assets Advisors Private Limited 

History and Certain Corporate Matters 

Cube Highways and Transportation Assets Advisors Private Limited is the Project Manager in respect of the Trust. 

The Project Manager is a private company incorporated on January 1, 2015, under the Companies Act, 2013 having 

CIN U74140DL2015PTC274877. The Project Managerôs registered office is situated at B-376, Upper Ground Floor, 

Nirman Vihar, East Delhi, New Delhi 110 092. The Project Manager is an Indian entity providing advisory services 

in the infrastructure sector. Currently, it has entered into project management agreements with several companies in 

India for providing infrastructure advisory services. 

Proposed Change in the Project Manager 

Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the 

(i) change of the project manager and the appointment of Cube Highways Asset & Project Advisory Private Limited 

(which is a wholly owned subsidiary of the IM) as the new project manager of the Trust; and (ii). indicative draft of 

the New PIMA. The change is subject to receipt of requisite approvals from relevant concessioning authorities of the 

Portfolio Assets. Subsequently, a project implementation and management agreement shall be executed with the 

incoming project manager and relevant parties. The aforesaid change has not been completed as of the date of this 

Draft Offer Document. Further, in accordance with the InvIT Regulations and the Trust Deed the existing Project 

Manager continues to be liable for all its acts of omission and commission for the period during which it served as 

project manager. 

Background of the Project Manager 

The Project Manager will oversee the operations and maintenance of the entire portfolio of the 31 projects transferred 

to the Trust. 
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Neither the Project Manager nor any of the promoters or directors of the Project Manager (i) are or have been debarred 

from accessing the securities market by SEBI; (ii) are or have been a promoter, director or person in control of any 

other company or a sponsor, investment manager or trustee of any other infrastructure investment trust or an 

infrastructure investment trust which is debarred from accessing the capital market under any order or direction made 

by SEBI; and/or (iii) are or have been declared a wilful defaulter by any bank or financial institution or consortium 

thereof in accordance with the guidelines on wilful defaulters published by the RBI. 

Brief profiles of the Key Personnel of the Project Manager 

Please see below the brief biographies of the key personnel of the Project Manager: 

1. Bovin Kumar : 

Bovin Kumar has been the chief executive officer of the Cube Highways and Transportation Assets Advisors 

Private Limited since 10th January 2023. He holds a bachelorôs degree in civil engineering from Regional 

Engineering College Hamirpur (HP) and masterôs degree in technology from Indian Institute of Technology, 

Kanpur. He also holds executive post-graduate diploma in international business from the Indian Institute of 

Foreign Trade, New Delhi. He has over 25 years of experience in designing, development and operating & 

maintaining of roads. Prior to joining the Cube Highways and Transportation Assets Advisors Pvt Limited as 

Chief Operating Officer, he had worked with Ramboll, CH2MHILL (now Jacobs), Halcrow (Now Jacobs), 

National Highways Authority of India and Ministry of Road Transport (Govt of India). 

2. Dr. C. S. Bhagavan Raju 

Dr. C. S. Bhagavan Raju is the chief operating officer of Cube Highways and Transportation Assets Advisors 

Private. Limited since April 1, 2024, and also served as senior vice president from July 6, to March 31, 2024. 

He holds a bachelorôs of technology in civil engineering from Jawaharlal Nehru Technological University, 

Kakinada, A.P, Master of Engineering from University of Poona, and a Doctor of Philosophy (PhD) in civil 

engineering, specializing in flexible pavements from JNTU, Kakinada, A.P. With over 32 years of experience 

in the roads sector, Dr. Raju has extensive expertise in quality control, construction, and project management, 

encompassing planning, implementation, and commissioning of infrastructure projects. Prior to joining Cube 

Highways and Transportation Assets, he held key positions with leading organizations such as Afcons 

Infrastructure, Land Transport Authority, Singapore, Soma Enterprise Ltd., Gammon Infrastructures Pvt Ltd., 

Ashoka Buildcon Ltd., and Megha Engineering & Infrastructure Ltd. 

3. Dr. Mukul Shastry 

Mukul Shastry has served as general counsel since July 2022. He holds a bachelorôs, masterôs and doctorate 

in Law from the University of Rajasthan, Jaipur, and is an alumnus of the Indian Institute of Management, 

Ahmedabad, where he completed the PGPX program (one-year full time MBA). He is also a qualified 

company secretary and has cleared the CAIIB. His career spans legal practice, academia as an assistant 

professor at National Law University, Jodhpur, and central banker as a legal officer with the Reserve Bank 

of India. 

4. Rahul Shankar 

Rahul Shankar has been the group chief human resources officer of Cube Highways and Transportation 

Assets Advisors Private Limited since July 11, 2023. He holds masterôs in business administration from Ecole 

Nationale des Ponts et Chauss¯es and masterôs in political science from University of Lucknow. He has over 

19 years of experience in human resources, organization development, talent development & succession 

planning, and employee engagement & culture transformation, across infrastructure and diversified business 

environments. Prior to joining Cube Highways and Transportation Assets Advisors Private Limited as chief 

human Resources Officer on July 7, 2023, he had worked with KEC International Limited, Kenersys Kalyani 

Ltd, Dalkia Energy, Punj Lloyd, and Bharti Teletech Ltd. 

5. Anuj Maitrey 

Anuj Maitrey is leading the operations and traffic teams at Cube Highways and Transportation Assets 

Advisors Private Limited since April 2024. He has completed his bachelorôs in technology in civil 

engineering, from Dr. Ram Manohar Lohia Avadh University, and holds a masterôs degree in planning 

(transport) from School of Planning and Architecture, New Delhi and MBA from Leeds University Business 

School, Leeds (United Kingdom). Prior to joining Cube Highways and Transportation Assets Advisors 

Private Limited, Anuj has worked with Halcrow Consulting India Limited (now Jacobs), IL&FS 

Infrastructure Development Corporation, Isolux Corsan Concessions (now Roadis), Ramboll India, and Steer 

Davies Gleave, India. 

6. Neeraj Singh 
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Neeraj Singh serves as the senior vice President and head of routine maintenance at Cube Highways and 

Transportation Assets Advisors Private Limited. He has been associated with the organization since April 1, 

2018. He brings over 25 years of experience in the construction and maintenance of highways and bridges, 

and tunnel construction. He holds a graduate degree in civil engineering from Lingayas Vidyapeeth, 

Faridabad, and a diploma in Civil Engineering from Board of Technical Education, Delhi. Prior to joining 

Cube Highways and Transportation Assets Advisors Private Limited, he was associated with reputed 

organizations including Punj Lloyd, Oriental Structural Engineers, Leighton Contractors, Galfar Engineering, 

and Continental Engineering Corporation. 

7. Sippy N Kumar 

Sippy N Kumar has been associated with Cube Highways and Transportation Assets Advisors Private Limited 

since December 12, 2016 and has been the senior vice president - environment & social since April 1, 2022. 

She holds a bachelorôs degree in environmental engineering from the Delhi College of Engineering (now 

Delhi Technological University), University of Delhi and pursuing executive MBA from SP Jain school of 

Global Management. She has over 18 years of experience in ESG, sustainability, Environment and Social 

(E&S) due diligence, E&S management system implementation, sustainable finance and environmental 

consultancy. Prior to joining the Cube Highways and Transportation Assets Advisors Private Limited as Sr 

VP-E&S, she had worked with SMEC (now part of Surbana Jurong Group), Halcrow (now Jacobs) and SNC 

Lavalin. 

8. Bhanoj Dokku 

Bhanoj Dokku has been associated with Cube Highways and Transportation Assets Advisors Private Limited 

since April 1, 2018. He is currently the vice president - strategies & analytics at Cube Highways and 

Transportation Assets Advisors Private Limited. He holds a bachelor's degree in civil engineering and a 

postgraduate degree in Transportation Engineering from the Indian Institute of Technology, Madras. He has 

over nine years of experience in pavement engineering, maintenance strategy development, and highway 

operations and maintenance. Prior to joining Cube Highways and Transportation Assets Advisors Private 

Limited, he worked with Mahua Bharatpur Expressways Limited (Cube Highways Group) and ITS Planners 

and Engineers. 

Key terms of the Project Implementation and Management Agreement 

The Project Manager# has entered into the Project Implementation and Management Agreement for the Existing 

Portfolio Assets, in terms of the InvIT Regulations, the key terms of which, are provided below: 

1. Scope of Services 

The Project Manager shall, either directly or through the appointment and supervision of appropriate agents, 

which may be persons directly employed by the Portfolio Assets (ñAgentsò), undertake the operation, 

maintenance and management of the Portfolio Assets, in compliance with the Concession Agreements and 

applicable law. 

The scope of services of the Project Manager are as follows: 

(i) supervision of the engineering, procurement and construction works in relation to the Portfolio 

Assets as required under the Concession Agreements, including completion of all outstanding capital 

works in respect of the Portfolio Assets, such as any punch list items, to the extent applicable, and 

in procuring the completion certificate in accordance with the Concession Agreements, where 

applicable; 

(ii)  ensuring implementation of the operations and maintenance for the Portfolio Assets as stipulated 

under the Concession Agreements, including tolling; 

(iii)  undertaking periodic inspection visits of the Portfolio Assets and promptly reporting to the Trustee 

and the Investment Manager, any deficiency, non-compliance or failure in fulfilling the obligations 

of the Project Manager. The Project Manager, either by itself or by way of supervision of Agents 

shall undertake all steps to remedy such deficiency; 

(iv) coordination and undertaking of any and all activities required to be performed by the Portfolio 

Assets pursuant to the Concession Agreements or pursuant to any communication from 

concessioning authorities or any other governmental authorities, including in relation to shifting of 

utilities, associated roads, felling of trees and related works with respect to the project site or any 

work to be undertaken pursuant to a change of scope order based on a determination of change of 

scope by concessioning authorities under the Concession Agreements; 

(v) providing assistance wherever sought by the Portfolio Assets or considered expedient by the Project 

Manager, in relation to the following: 
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(a) liasioning with governmental authorities, in connection with the Portfolio Assets; 

(b) sending appropriate responses to notices from the governmental authorities and 

coordinating with them to obtain appropriate approvals, if any, for the Portfolio Assets; 

(c) liasioning with the independent engineer in connection with the Portfolio Assets; and 

(d) submitting appropriate reports on interactions with governmental authorities in relation to 

the Portfolio Assets; 

(e) operation of the bank accounts of the Portfolio Assets; and 

(vi) provide business support services for the activities to be undertaken by the Portfolio Assets. 

2. Functions, Duties and Responsibilities of the Project Manager 

The functions, duties and responsibilities of the Project Manager in terms of the Project Implementation and 

Management Agreement are as follows: 

(i) the Project Manager shall, either directly or through the appointment and supervision of Agents, 

provide the specified services in relation to the Portfolio Assets as may be necessary for the discharge 

of its duties under the terms of the agreement and under the InvIT Regulations. 

(ii)  the Project Manager shall, either directly or through Agents, oversee the progress of development, 

approval status and other aspects of the Portfolio Assets that may be under development or is to be 

established until its completion in accordance with any agreement that may be entered into in this 

regard, including the relevant concession agreements and discharge all obligations in respect of 

achieving timely completion of the infrastructure projects, wherever applicable, including the 

supervision of agents appointed for such purpose. 

(iii)  the Project Manager shall, either directly or through Agents, discharge all obligations in respect of 

the maintenance, operation and management of the infrastructure projects which have achieved the 

commercial operations date in terms of the respective concession agreements in terms of the Project 

Implementation and Management Agreement and the InvIT Regulations and ensure compliance with 

the relevant provisions of the concession agreements in this regard. 

(iv) the Project Manager shall ensure that, for the purpose of provision of the services, all procurement 

of goods (including raw materials) and award of contracts, either directly or through Agents, is 

undertaken in accordance with procedures established and within the budget determined by the 

Project Manager in consultation with the Investment Manager. 

(v) the Project Manager acknowledges that the Trustee and the Investment Manager will oversee the 

activities undertaken by the Project Manager in accordance with the InvIT Regulations and the InvIT 

Documents and accordingly, the Project Manager shall extend complete co-ordination to enable the 

Trustee and the Investment Manager to perform such obligations in accordance with the InvIT 

Regulations and the InvIT Documents. The Project Manager shall provide compliance certificate(s), 

as may be specified, to the Investment Manager and the Trustee in accordance with the InvIT 

Regulations, in the form prescribed by SEBI, if any. 

(vi) 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 and shall provide the 

Investment Manager with details of transactions carried out between itself and its associates and 

disclose any conflict of interest in such cases to the Investment Manager, in accordance with the 

InvIT Regulations. 

(vii)  the Project Manager shall intimate the Trustee prior to any change in control of the Project Manager 

to enable the Trustee to seek requisite approval from regulatory, statutory, legal or government 

authorities, lenders and any contractual counter parties in accordance with any documents pertaining 

to the Portfolio Assets, if applicable. 

(viii)  the Project Manager shall provide to the Trustee and the Investment Manager or to such other person 

as the Trustee and/or the Investment Manager may direct, all information that may be necessary for 

each of them to maintain the records of the InvIT and as may be required for making submissions to 

SEBI or any other Governmental Authority, including with respect to relevant approvals, consents 

and other documents required in relation to the Portfolio Assets 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 the Investment Manager. Further, the Project Manager shall provide 

reasonable assistance to the Portfolio Assets to apply for, obtain and maintain all necessary approvals 
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(and renewals of the same) that each of the Portfolio Assets is required to obtain from or file relevant 

applications for approvals with any Governmental Authority in connection with Portfolio Assets or 

as may be required under any third party agreement entered into by the Portfolio Assets and will 

oversee the progress of the Portfolio Assets in this regard. 

(ix) the Project Manager shall have full authority, to receive directions and instructions from each of the 

Portfolio Assets and to take actions in relation to and ensure compliance with such directions and 

instructions and report back to each Portfolio Assets, the Trustee and the Investment Manager. 

(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, materially change the financial viability, quality 

or function of any InvIT asset or materially change the budget determined by the Project Manager 

in consultation with the Investment Manager in relation to the operations and maintenance of the 

Portfolio Assets. 

(xi) if any defects are found in the maintenance, materials and workmanship of the services provided 

under this Agreement by the Project Manager and/or by the team members, the Project Manager 

shall promptly, in consultation and agreement with the other parties to the Project Implementation 

and Management Agreement regarding appropriate remedying of the defects, repair, replace or 

otherwise make good such defects as well as any damage caused by such defect at the cost of the 

relevant Portfolio Assets. 

(xii)  the duties of Project Manager shall also include the following: 

(a) supervision of revenue streams from the Portfolio Assets and providing the necessary 

information and documents as may be required under the applicable law and the InvIT 

Regulations; 

(b) execution and completion of activities in relation to the Portfolio Assets under development 

or to be developed in accordance with and in the manner contemplated in any agreement 

entered into by the relevant Portfolio Asset in this regard; 

(c) exercising diligence and vigilance in carrying out its duties and protecting the Portfolio 

Assets; 

(d) keeping the Investment Manager informed on all matters which have a material bearing on 

the operations of the Portfolio Assets; 

(e) liaising with governmental authorities in respect of its obligations under the agreement; 

(f) taking appropriate measures to mitigate the risks which may be encountered by the InvIT 

in respect of the Portfolio Assets; 

(g) keeping proper records for actions taken in respect of the Portfolio Assets; 

(h) appointing external consultants and advisers, including legal advisers, technical consultants 

and valuers, as may be required, for the purposes of rendering the services; and 

(i) complying with the instructions of the Investment Manager and the Trustee and the 

provisions of the InvIT Regulations. 

(xiii)  if, in the assessment of the Project Manager, additional services are required for the purposes of 

carrying out its duties and obligations under the agreement and applicable law, the Project Manager 

shall notify the parties in writing of such requirement and obtain prior written approval of the 

relevant parties in this regard. 

(xiv) notwithstanding anything to the contrary contained in the 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. 

(xv) during the term of the Project Implementation and Management Agreement, in the event the 

representations provided by the Project Manager under the 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. 

3. Indemnity 
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If the Project Manager is required to make any payments for such taxes, levies, duties, or charges (excluding 

direct tax) in relation to services provided during the subsistence of the agreement, then the relevant Portfolio 

Asset shall promptly make good such payment and shall keep the Project Manager indemnified against any 

tax liability or duties that relate to the service or the agreement. 

4. Termination 

(i) The Project Implementation and Management Agreement shall remain valid and effective, unless 

terminated by the parties in accordance with the provisions of the agreement or extended by mutual 

consent expressed in writing by the Parties until the such time as the last of the Concession 

Agreements is in force (ñValidity Periodò). It is clarified that the Project Implementation and 

Management Agreement shall be terminated in respect of a particular Portfolio Asset, upon 

termination of the relevant concession agreements entered into by such Portfolio Asset. 

(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 prior written 

notice of 60 days to the Project Manager, subject to appointment of new project manager 

in accordance with the Project 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 agreement by the Project Manager and a failure of the 

Project Manager to remedy the said breach within a period of 60 days or such other period 

as may be mutually agreed to cure such breach; or 

(c) 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 whether voluntary or involuntary 

are commenced or admitted against such other party (and such proceedings persist for a 

period of more than three months). 

(iii)  In the event that 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, or in the event of 

cancellation of registration of the InvIT by SEBI, or upon winding up of the InvIT, then the Project 

Implementation and Management Agreement shall automatically terminate without any liability to 

any party. 

#  Pursuant to the resolution dated February 27, 2026, the board of directors of the Investment Manager has approved the (i) change of the 

project manager of the Trust and the appointment of Cube Highways Asset & Project Advisory Private Limited (which is a wholly owned 
subsidiary of the IM) as the new project manager of the Trust; and (ii) indicative draft of the New PIMA. The change is subject to receipt of 

requisite approvals from the relevant concessioning authorities of the Portfolio Assets and subsequent to the receipt of the approvals, the New 

PIMA will be executed. The aforesaid change has not been completed as of the date of this Draft Offer Document. For further details, please 
see the section entitled ñParties to the Trust - The Project Manager ï Cube Highways and Transportation Assets Advisors Private Limitedò 

on page 168. 

Shared Services 

Shared Services Agreement 

The Project Manager and the Investment Manager have entered into the SSA dated September 7, 2022, as amended on January 

18, 2023, and September 26, 2023, in relation to services to be provided by the Project Manager to the Investment Manager. 

Certain key terms of the SSA are as follows: 

Provision of services: The Project Manager shall, on and from the effective date, as defined in the SSA, provide the services, 

as set out in the SSA, to the Investment Manager (such services, the ñSupport Servicesò), with reasonable skill and care and 

keeping with the good practices for the industry in which the Trust and Sponsor/ Project Manager operate, and in compliance 

with applicable law. The Investment Manager shall authorise the Project Manager to take all steps and actions required for it to 

provide the Support Services. 

Further, the Project Manager may subcontract any part of its obligations in relation to the Support Services to its affiliates or 

any third party contractor (ñContractorò) with prior notice to the Investment Manager, provided that the Project Manager shall 

ensure that any of its affiliates or the Contractors (i) are adequately trained, skilled and experienced at a level appropriate to 

provide and perform the Support Services, and (ii) provide and perform the Support Services in compliance with applicable 

law. The Project Manager shall be liable for all acts and omissions of such affiliates and the Contractors in relation to the 

Support Services, as well as for compliance by such affiliates and Contractors with the applicable provisions of the SSA. Any 

breach or default by such affiliate or Contractor of any terms of the SSA shall be deemed to be a breach of the Project Manager. 
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Fee: The fee is based on a ócostô plus mark-up basis for specified general services. The ócostô shall be as determined in 

accordance with the principles described in the SSA, and the ómark-upô will be determined based on a suitable benchmarking 

report. For specified infrastructure services, the Project Manager shall be entitled to claim a reimbursement for all 

costs/expenses/fees, calculated in accordance with the SSA. The Project Manager shall determine the cost or expenses in 

relation to the Support Services which may include any expenditures that are (a) directly incurred in relation to the Support 

Services, and (b) indirectly incurred and as may be attributable/allocable to the Support Services. 

Representations and warranties: Each party represents and warrants to the other party to the SSA, as follows: 

(i) Each party is duly organized and validly existing under applicable law, and has the right, power and authority to 

execute, deliver and perform the SSA; 

(ii)  The SSA has been duly executed and delivered by such party and, assuming the due authorization, execution and 

delivery by all other parties, constitutes valid and binding obligations of such party enforceable against such party in 

accordance with its terms, subject to any principles of equity or insolvency law; 

(iii)  The execution and delivery of the SSA by such party and the performance by such party of its obligations under the 

SSA has been duly and validly authorized by all necessary corporate action, including on the part of the Trust, if 

required, and does not require any further authorization or consent of any third party; 

(iv) The execution, delivery and performance by such party of the SSA, and the compliance by it with the provisions of 

the SSA will not result in: 

(a) a breach of, or constitute a default under, any agreement or instrument to which such party is a party or by 

which such party is bound; or 

(b) result in a violation of its constitutional documents; or 

(c) contravene any applicable law to which it is subject, or any order, writ, injunction or decree of any court or 

Governmental Authority to which it is subject; and 

(d) No liquidation, dissolution, winding up, commencement of bankruptcy, insolvency, liquidation or similar 

proceedings, whether voluntary or involuntary, with respect to it is pending or has been pending, or to the 

knowledge of such party, threatened. 

Force majeure: The Project Manager shall not be liable or responsible for any failure to perform or delay in performance of 

their respective obligations under the SSA, when such failure or delay is due or attributable to or arises out of, any force majeure 

event. Provided that the Project Manager shall, as soon as reasonably practicable, notify the other parties thereafter, provide 

detailed information concerning such force majeure event and documents evidencing such force majeure event, explaining the 

reasons for its inability to execute, or for its delay in the execution of, all or part of its obligations under the SSA. The Project 

Manager shall take all reasonable steps within its power to recommence performance of the SSA on the ceasing of such event. 

If  either party has delayed the performance of, or not performed, any obligation under the SSA due to any force majeure event, 

the performance of any corresponding obligations of the other party shall stand suspended to the same extent. 

Termination: The SSA shall become effective and binding on the parties on and from the effective date, as defined in the SSA, 

and shall continue to be valid and in full force and effect unless terminated. The SSA may be terminated as follows: 

(i) by mutual consent of the parties in writing; or 

(ii)  by the Investment Manager by delivery of a written notice to the Project Manager at any time, including upon breach 

of any of the terms, covenants, conditions or provisions of the SSA by the Project Manager and a failure of the Project 

Manager to remedy the said breach within a period of 30 days or such other period as may be mutually agreed to cure 

such breach; or 

(iii)  by any party by delivery of a written notice to the other party upon the bankruptcy of such other party, or if winding 

up or liquidation proceedings, whether voluntary or involuntary, are commenced or admitted against such other party 

(and such proceedings persist for a period of more than three months); or 

(iv) in the event of cancellation of registration of the Trust by SEBI, or winding up of the Trust, then the SSA shall 

automatically terminate without any liability to any party. 

Indemnification: The Investment Manager shall be indemnified by the Project Manager against any claims, losses, costs, 

damages, liabilities, suits, proceedings, taxes and expenses, including legal fee from and incurred or suffered by the Investment 

Manager in connection with the breach of any of the terms of the SSA by the Project Manager or its agents or arising out of 

gross negligence, wilful default or fraud on part of the Project Manager, in carrying out its obligations under the SSA or under 

applicable law, subject to such maximum aggregate liability of the Project Manager as set out under the SSA. 
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OTHER PARTIES INVOLVED IN THE TRUST  

The Auditors 

Background and terms of appointment 

The Investment Manager, in consultation with the Trustee, has appointed S.B. Billimoria & Co. LLP, Chartered Accountants 

(Firm Registration No. 101496W/W100774 as the statutory auditors of the Trust for a term of 5 years to conduct the statutory 

audit of the Trust for a term of 5 consecutive financial years commencing from FY 2023-24 upto FY 2027-28 (ñAuditorsò), 

from list of auditors previously approved by the IM Board and unitholders of the Trust, in a timely manner and in accordance 

with the InvIT Regulations. The Investment Manager has appointed the Auditors for a period of not more than five consecutive 

years; provided that the Auditors, not being an individual, may be reappointed for a period of another five consecutive years, 

subject to approval of Unitholders in the annual meeting in accordance with the InvIT Regulations. The Auditors have been 

identified and appointed in accordance with the policy on óAppointment of Auditor and Valuer of Cube Highways Trustô. 

The Auditor has audited the Audited Consolidated Financial Statements which have been prepared in accordance with the basis 

of preparation as specified in Audited Consolidated Financial Statements, reviewed the Consolidated Unaudited Financial 

Information, and have examined and certified Projections of Revenue from Operations and Cash Flow from Operating Activities 

of the Portfolio Assets and the same have been included in the Draft Offer Document. 

Functions, Duties and Responsibilities of the Auditors 

The functions, duties and responsibilities of the Auditors will be in accordance with the InvIT Regulations. Presently, in terms 

of the InvIT Regulations, the Auditors are required to comply with the following conditions at all times: 

1. the Auditors shall conduct audit of the accounts of the Trust and draft the audit report based on the accounts examined 

after taking into account the relevant accounting and auditing standards, as may be specified by SEBI; 

2. the Auditors shall, to the best of its information and knowledge, ensure that the accounts and financial statements give 

a true and fair view of the state of the affairs of the Trust, including profit or loss and cash flow for the period and such 

other matters as may be specified; 

3. the Auditors shall have a right of access at all times to the books of accounts and vouchers pertaining to activities of 

the Trust; and 

4. the Auditors shall have a right to require such information and explanation pertaining to activities of the Trust as it 

may consider necessary for the performance of its duties as auditors from the employees of the Trust or parties to the 

Trust or the Portfolio Assets or any other person in possession of such information. 

The Valuer 

Background and terms of appointment 

The Investment Manager, in consultation with the Trustee, has appointed Ernst & Young Merchant Banking Services LLP with 

effect from May 28, 2025, as the valuer of the Trust, for the valuation (ñValuerò), in a timely manner and shall determine the 

remuneration of such Valuer, in accordance with the InvIT Regulations. The Valuer shall be identified and appointed in 

accordance with the policy on óAppointment of Auditor and Valuer of Cube Highways Trustô. 

In accordance with the InvIT Regulations, the Valuer has undertaken a full valuation of the Existing Portfolio Assets, and their 

reports, in relation to such valuation as on December 31, 2025, and September 30, 2025, has been included in this Draft Offer 

Document. Further, the Valuer has undertaken a full valuation of the Proposed Portfolio Assets and their report in relation to 

such valuation as on March 31, 2026, has been included in this Draft Offer Document. 

Functions of the Valuer 

The functions, duties and responsibilities of the Valuer will be in accordance with the InvIT Regulations. Presently, in terms of 

the InvIT Regulations, the Valuer is required to comply with the following conditions at all times: 

1. the Valuer shall ensure that the valuation of the Portfolio Assets is impartial, true and fair and is in accordance with 

Regulation 21 of the InvIT Regulations; 

2. the Valuer shall ensure that it has adequate and robust internal controls to ensure the integrity of its valuation reports 

3. the Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perform 

valuations; 

4. the Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively and meet 

its liabilities; 



 

176 
 

5. the Valuer and any of its employees involved in valuing of the assets of the Trust, shall not, (i) invest in Units or in 

the assets being valued; and (ii) sell the assets or Units held prior to being appointed as the valuer, until the time the 

Valuer is designated as the valuer of the Trust and not less than six months after ceasing to be valuer of the Trust; 

6. the Valuer shall conduct valuation of the Trustôs 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; 

7. the Valuer shall act with independence, objectivity and impartiality in performing the valuation; 

8. 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; 

9. the Valuer shall not accept remuneration, in any form, for performing a valuation of the Trustôs assets from any person 

other than the Trust or its authorized representative; 

10. 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; 

11. 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; 

12. the Valuer shall not make false, misleading or exaggerated claims in order to secure assignments; 

13. the Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding relevant 

information; 

14. the Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and 

15. 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 (ñAppointment Policyò) 

The Investment Manager has adopted a policy on the appointment of auditor and valuer of the Trust, pursuant to the resolution 

of the IM Board dated July 11, 2022. The key terms of the Appointment Policy are set out below: 

Appointment and role of the auditor of the Trust 

(i) the Investment Manager, in consultation with the Trustee, shall appoint the auditor of the Trust (the ñAuditorò), from 

list of auditors previously approved by the IM Board, in a timely manner and in accordance with the InvIT Regulations. 

(ii)  the Auditor shall at all times be any of PricewaterhouseCoopers, Deloitte Touche Tohmatsu Limited, Ernst & Young 

or KPMG (or their affiliates in India). 

(iii)  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. 

(iv) the Investment Manager shall ensure that 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 that the removal of the Auditor shall 

be approved by the Unitholders in accordance with Regulation 22 (5)(f) of the InvIT Regulations. 

(v) the Investment Manager shall appoint an Auditor for a period of not more than five consecutive years; provided that 

the Auditor, not being an individual, may be reappointed for a period of another five consecutive years, subject to 

approval of Unitholders in the annual meeting in accordance with the InvIT Regulations. 

(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 him/her 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 

SEBI, as may be specified from time to time. 

(viii)  the Auditor shall comply with the conditions and be entitled to the rights prescribed under the InvIT Regulations at all 

times, including the following: 
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(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; and 

(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. 

(ix) 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/or applicable law 

or for any other reason as determined by the Investment Manager. In case of removal of the Auditor and appointment 

of another auditor to the InvIT, 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 sponsor(s) of the Trust or the Investment Manager or Trustee. 

(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. 

(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 Investment Manager shall ensure that the valuation of the assets of the Trust is done by the Valuer in accordance 

with and in the frequency stipulated in the InvIT Regulations. The Investment Manager shall ensure that the valuation 

reports received by it shall be submitted, and the computation and declaration of net asset value, as defined in the 

InvIT Regulations, of the InvIT based on the valuation done by the Valuer shall be disclosed, to the stock exchange(s) 

within the timelines prescribed under the InvIT Regulations. 

(viii)  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 InvIT Regulations; 

(b) the Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation reports, 

and shall maintain strict confidentiality in relation to all non-public information that comes into its possession 

by virtue of its engagement; 

(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: 

a. invest in Units of the Trust or in the assets being valued; and 
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b. sell the assets or Units of the Trust held prior to being appointed as the Valuer, 

during the time such person is designated as Valuer of the Trust and not less than six months after ceasing to 

be Valuer of the InvIT; 

(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 InvIT 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 or the Trustee, 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. 

(ix) 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/ or applicable law 

or for any other reason as determined by the Investment Manager. 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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CORPORATE GOVERNANCE  

The section below is a summary of the corporate governance framework in relation to the Trust, implemented by the Investment 

Manager and the Portfolio Assets, as applicable and as specified in this section. 

1. Investment Manager 

Cube Highways Fund Advisors 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 Cube Highways Fund Advisors Private Limitedò on page 155. 

Board of Directors 

Composition of the IM Board 

In addition to the applicable provisions of the Companies Act and LODR Regulations (to the extent applicable), the 

IM Board shall adhere to the following: 

(a) The IM Board comprises of seven directors; 

(b) Not less than 50% (fifty per cent) of the board of directors comprises of independent directors, determined in 

accordance with the Companies Act read with the InvIT Regulations and the LODR Regulations, as 

applicable. Such directors shall not be directors or members of the governing board of the investment manager 

of another infrastructure investment trust registered under the InvIT Regulations. The IM Board shall have 

not less than one woman independent director. The remaining directors have been appointed in accordance 

with the provisions of the Companies Act; 

(c) The independence of directors shall/has to be determined in accordance with the Companies Act and other 

applicable law; and such other requirements as may be specified in the articles of association of the 

Investment Manager; 

(d) the chairman of the board of directors may be an executive or non-executive director. 

(e) collective experience of the directors covers a broad range of commercial experience, particularly experience 

in infrastructure sector (including the applicable sub-sector), including development, investment/fund 

management or advisory and financial matters.; and 

(f) the shareholders of the Investment Manager shall have the right to (i) nominate three directors on the IM 

Board (the ñNominee Directorsò); and (ii) nominate one or more observer on the IM Board (ñObserverò). 

Unitholder(s) holding 10% or more of the total outstanding units of the Trust, either individually or collectively 

(ñEligible Unitholdersò) shall have the right, but not the obligation, to nominate any person for appointment as a 

unitholder nominee director (non-independent director) on the board of directors of the Investment Manager in 

accordance with the InvIT Regulations and the policy on qualification and criteria for appointment of Unitholders 

Nominee Directors on the IM Board (defined below) adopted by the Investment Manager. For details, please see the 

section entitled ñCorporate Governance ð Policy on qualification and criteria for appointment of Unitholders 

Nominee Directors on the IM Boardò on page 194. Eligible Unitholders shall be entitled to nominate only one 

unitholder nominee director, subject to the Unitholding of such Eligible Unitholder exceeding the specified threshold. 

If the right to nominate one or more directors on the IM Board is available to any entity (or to an associate of such 

entity) in the capacity of shareholder of the Investment Manager or lender to the Investment Manager or the Trust (or 

its portfolio assets), then such entity in its capacity as Unitholder, shall not be entitled to nominate or participate in the 

nomination of a Unitholder nominee director, provided that such restriction relating to the right to nominate a 

Unitholder nominee director shall not be applicable if the right to appoint a nominee director is available in terms of 

the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993. Further, if the Unitholding of 

more than one unitholder is aggregated for the purpose of qualifying as Eligible Unitholder(s) to exercise the right to 

nominate a unitholder nominee director, then such unitholders shall not be eligible to participate in any other group of 

Eligible Unitholder(s). 

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 Cube Highways Fund Advisors Private Limited ï Board of Directors of the Investment 

Managerò on page 155. 

Quorum 

The quorum for every meeting of the Board shall be in accordance with the Companies Act and LODR Regulations 

(to the extent applicable), including at least one independent director and one Nominee Director, must be present at a 

meeting of the IM Board, unless prohibited by applicable law, for purposes of constitution of a valid quorum. Further, 

the Observer shall have the right to attend all meetings of the IM Board and all the committees of the IM Board. 
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Frequency of meetings 

The IM Board shall meet at least four times every year, with a maximum gap of 120 days between any two successive 

meetings or such gap as prescribed under applicable law. Additionally, the IM Board shall meet prior to any meeting 

of the Unitholders and approve the agenda for Unitholdersô meetings. 

Sitting fee 

The independent directors of the Investment Manager will receive sitting fee for attending board meetings and 

meetings of the committees, in accordance with the provisions of the Companies Act and other applicable law. 

Articles of Association of the Investment Manager 

The articles of association should not include any affirmative rights for the Investment Manager in relation to the 

Trust. 

Matters to be decided by the committee and IM Board 

The Investment Manager shall not, whether by way of a resolution of its shareholder(s), board of directors or committee 

of its board of directors or through any of their respective delegates or otherwise (including with respect to the Trust 

and the portfolio assets), take any decisions or actions with respect to certain specified matters, except with the prior 

approval by the committees, other than the Investment Committee and the Operations Committee, or the IM Board, in 

accordance with the following: 

Committee matters 

Notwithstanding anything contained in the Corporate Governance Policy, subject to the provisions on óInvestment 

Committee and Operations Committee mattersô below, specific matters, as specified in the Corporate Governance 

Policy, shall be validly approved by the Investment Committee or the Operations Committee or the IM Board in respect 

of the Investment Manager or its subsidiaries, or any matters pertaining to the Trust and its portfolio assets, unless 

such matter has been taken up at a meeting of the members of either the Investment Committee or the Operations 

Committee or the IM Board, as the case may be, or by circulation, and a resolution has been passed in its favour 

(whether in a meeting or by circulation): 

(i) by the majority of the members on such committee or the IM Board, as applicable, who are entitled to vote 

on such matter and not disqualified from voting due to being interested in such matter or otherwise, and 

(ii)  unanimously by the members on such committee or the IM Board, as applicable, who are not independent 

directors, and who are entitled to vote on such matter (in case of matters such as, amongst others, (a). as any 

removal or replacement of the auditors of the Trust, subject to certain conditions; (b). the undertaking by the 

Trust of any sale or disposal, or any transaction having the effect of a sale or disposal of assets, subject to 

certain conditions; (c). any material changes in compliance or environmental, social and governance policies 

of the Trust; and (d). any appointment or removal of the Project Manager or Valuer with respect to the Trust); 

or, 

(iii)  by the majority of the members on such committee or the IM Board, as applicable, who are entitled to vote 

on such matter and not disqualified from voting due to being interested in such matter or otherwise, and 

(iv) at least two-thirds of the members on the committee or the IM Board, as applicable, who are not independent 

directors, and who are entitled to vote on such matter (in case of matters such as, amongst others, (a). any 

material change to the employee share plan and/or stock appreciation rights plan of the employees of the 

Investment Manager; and (b). any change in the annual budget of the Trust, subject to certain conditions); 

Provided, that if such matter has already been taken up first at a meeting of the Operations Committee or 

Investment Committee and has been approved in the manner set out above, as applicable, read with the 

provisions on óInvestment Committee and Operations Committee mattersô below, and such matter is then 

taken up at the level of the IM Board, the requirement for the unanimous approval or approval of two-thirds 

of the non-independent directors, as the case may be, shall not be required. 

�x Investment Committee and Operations Committee matters 

If any of the specified matters are being taken up by either the Operations Committee or Investment 

Committee, or the IM Board, as the case may be, in respect of the Investment Manager or its 

subsidiaries, or any matters pertaining to the Trust and its SPVs, a notice and agenda of such matters 

shall first be sent to all members of the Operations Committee or Investment Committee, as the case 

may be, or the directors on IM Board, as applicable, at least 10 days prior to the date on which such 

matter is being taken up at a meeting or by way of circulation. In the event that the members of the 

Operations Committee or Investment Committee, or the directors on IM Board, as applicable (each 
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a ñRelevant Member/Directorò) are unable to attend the relevant meeting of the members of the 

Operations Committee or Investment Committee, as the case may be, or the IM Board, as applicable, 

the Relevant Member/Director shall be entitled to send in communication as to their approval or 

rejection of the proposed resolution on the said matter, and such decision shall be binding on the 

Operations Committee or Investment Committee, as the case may be, or the IM Board, as applicable. 

If such Relevant Member/Director is unable to attend such meeting as scheduled, and has not sent 

any communication as to his/her approval or rejection of the proposed resolution on the said matter 

by the time of commencement of the meeting of the members of the Operations Committee or 

Investment Committee, or the IM Board, as applicable, such Relevant Member/Directorôs vote shall 

not be considered for the requirement for unanimous approval and/or approval of two-thirds of the 

non-independent directors (as set out above), as the case may be, for such specified matter. 

Constitution of Committees 

Name of the 

committee 

Composition Present Members Quorum Frequency of 

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 where at least two-thirds of 

the directors shall be independent 

directors. The nominee directors on 

the board shall be the members of the 

nomination and remuneration 

committee on a rotational basis. 

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. 

Upendra Kumar 

Sinha, Jayesh 

Ramniklal Desai, 

Surinder Chawla, 

Fereshte 

Dhunjishaw 

Sethna, Sandeep 

Lakhanpal, Helly 

Bharat Ajmera 

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. 

Audit Committee The audit committee shall consist of 

at least three directors and shall have 

a maximum of four directors. At least 

two-thirds of the members of audit 

committee shall be independent 

directors. The non-independent 

director members of the audit 

committee shall retire annually by 

rotation. The chairperson of the audit 

committee should be an independent 

director and be present at annual 

general meeting to answer 

unitholders' queries. 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 

LODR Regulations. The company 

secretary of the Investment Manager 

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 occasionally the 

audit committee may meet without 

the presence of any such executives of 

the InvIT or the Investment Manager. 

 

Upendra Kumar 

Sinha, Jayesh 

Ramniklal Desai, 

Fereshte 

Dhunjishaw 

Sethna, Sandeep 

Lakhanpal 

The quorum shall 

either be two members 

or one third of the 

members of the audit 

committee, whichever 

is greater, including at 

least two independent 

directors in 

attendance. 

The audit committee 

should meet at least four 

times every financial 

year, with a maximum 

gap of 120 days 

between any two 

successive meetings.  

Stakeholdersô 

Relationship 

Committee 

The stakeholdersô relationship 

committee shall consist of at least 

three directors and shall have a 

maximum of four directors. At least 

Fereshte 

Dhunjishaw 

Sethna, Upendra 

Kumar Sinha, 

- The stakeholdersô 

relationship committee 
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Name of the 

committee 

Composition Present Members Quorum Frequency of 

meetings 

two-thirds of the members of the 

committee shall be independent 

directors. 

The chairperson of the committee 

must be an Independent Director and 

be present at annual general meeting 

to answer Unitholdersô queries. 

Surinder Chawla, 

Helly Bharat 

Ajmera 

shall meet at least once 

in a financial year. 

Risk Management 

Committee 

The risk management committee shall 

consist of at least three members. A 

majority of the members of the 

committee shall be directors on the 

IM Board and senior executives of the 

Investment Manager may be 

members of the risk management 

committee. The chairperson of this 

committee shall be a member of the 

board of directors and senior 

executive of the Investment Manager. 

At least one member of the committee 

shall be an independent director. 

Jayesh Ramniklal 

Desai, Sandeep 

Lakhanpal, Helly 

Bharat Ajmera, 

Raviraj Vipul 

Acharya 

The quorum shall 

either be two members 

or one third of the 

members of the 

committee, whichever 

is greater, including at 

least one director in 

attendance. 

The risk management 

committee should meet 

at least twice every 

financial year, with a 

maximum gap of 210 

days between any two 

successive meetings. 

Investment 

Committee 

The Investment Committee shall 

consist of three Nominee Directors 

and one independent director.  

Surinder Chawla, 

Sandeep 

Lakhanpal, Helly 

Bharat Ajmera, 

Raviraj Vipul 

Acharya 

- The Investment 

Committee shall meet at 

least once in a year or as 

necessary. 

Operations 

Committee 

The Operations Committee shall 

consist of three Nominee Directors 

and one independent director. 

Jayesh Ramniklal 

Desai, Sandeep 

Lakhanpal, Helly 

Bharat Ajmera, 

Raviraj Vipul 

Acharya 

- The Operations 

Committee shall meet at 

least once in a year or as 

necessary. 

 

For details of the scope of each committee, please see below. 

Nomination and Remuneration Committee 

Terms of reference of the Nomination and Remuneration Committee 

The key terms of reference of the Nomination and Remuneration Committee include the following: 

(i) formulation of the criteria for determining qualifications, positive attributes and independence of a director 

and recommend to the IM Board a policy relating to, the remuneration of the directors, key managerial 

personnel and other employees; 

(ii)  for every appointment of an independent director, evaluation of the balance of skills, knowledge and 

experience on the IM Board and on the basis of such evaluation, prepare a description of the role and 

capabilities required of an independent director. The person recommended to the IM Board for appointment 

as an independent director shall have the capabilities identified in such description. For the purpose of 

identifying suitable candidates, the Nomination and Remuneration Committee may: 

a. use the services of external agencies, if required; 

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and 

c. consider the time commitments of the candidates. 

(iii)  formulation of criteria for evaluation of performance of independent directors and the board of directors; 

(iv) devising a policy on diversity of board of directors; 

(v) identifying persons who are qualified to become directors and who may be appointed in senior management 

in accordance with the criteria laid down, and recommend to the IM Board their appointment and removal; 
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(vi) whether to extend or continue the term of appointment of the independent director, on the basis of the report 

of performance evaluation of independent directors; and 

(vii)  recommend to the board, all remuneration, in whatever form, payable to senior management (if any). 

Audit Committee 

Terms of reference of the Audit Committee 

The key terms of reference of the Audit Committee include the following: 

(i) oversight of the financial reporting process of the Trust and/or the Investment Manager and the disclosure of 

its financial information to ensure that the financial statement is correct, sufficient and credible; 

(ii)  recommendation for appointment, remuneration and terms of appointment of auditors of the Trust; 

(iii)  approval of payment to statutory auditors for any other services rendered by the statutory auditors of the 

Trust; 

(iv) determining the occurrence of Entitlement Events (as defined in the Trust Deed) issued by the Trust as set 

out in the Trust Deed; 

(v) reviewing, with the management, the annual financial statements and auditorôs report thereon before 

submission to the IM Board for approval, with particular reference to: 

a. matters required to be included in the directorôs responsibility statement to be included in the IM 

boardôs report of Investment manager in terms of clause (c) of sub-section (3) of Section 134 of 

Companies Act 2013; 

b. changes, if any, in accounting policies and practices and reasons for the same; 

c. major accounting entries involving estimates based on exercise of judgment by management; 

d. significant adjustments made in the financial statements arising out of audit findings; 

e. compliance with listing and other legal requirements relating to financial statements; 

f. disclosure of any related party transactions; and 

g. modified opinion(s) in the draft audit report; 

(vi) reviewing, with the management, the quarterly financial statements before submission to the IM Board for 

approval; 

(vii)  reviewing, with the management, the statement of uses / application of funds raised through an issue (public 

issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated 

in the placement document / offer documents / notice and the report submitted by the monitoring agency 

monitoring the utilisation of proceeds of a public or rights issue, and making appropriate recommendations 

to the board to take up steps in this matter; 

(viii)  reviewing and monitoring the auditorôs independence and performance, and effectiveness of audit process; 

(ix) approval or any subsequent modification of all transactions of the Trust and/or the Investment Manager with 

related parties; 

(x) scrutiny of inter-corporate loans and investments; 

(xi) valuation of undertakings or assets of the Trust, wherever it is necessary; 

(xii)  evaluation of internal financial controls and risk management systems; 

(xiii)  reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 

control systems; 

(xiv) 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; 

(xv) discussion with internal auditors of any significant findings and follow up thereon; 
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(xvi) reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the 

matter to the IM Board; 

(xvii)  discussion with statutory auditors of the Trust before the audit commences, about the nature and scope of 

audit as well as post-audit discussion to ascertain any area of concern; 

(xviii)  to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 

shareholders (in case of non-payment of declared dividends) and creditors; 

(xix) to review the functioning of the whistle blower mechanism; 

(xx) approval of appointment of chief financial officer after assessing the qualifications, experience and 

background, etc. of the candidate; 

(xxi) reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary 

exceeding rupees 100 crore or 10% of the asset size of the Trust, Holding Companies and SPVs, whichever 

is lower including existing loans / advances / investments existing as on the date of the adoption of the policy; 

(xxii)  considering and commenting on rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the Trust and/or the Investment Manager; and 

(xxiii)  noting the report of compliance officer as per SEBI (Prohibition of Insider Trading) Regulations, 2015; and 

The audit committee shall mandatorily review the following information: 

(i) management discussion and analysis of financial condition and results of operations; 

(ii)  management letters / letters of internal control weaknesses issued by the statutory auditors; 

(iii)  internal audit reports relating to internal control weaknesses; 

(iv) the appointment, removal and terms of remuneration of the internal auditor, if any, shall be subject to review 

by the audit committee; and 

(v) the statement of deviations: 

1. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted 

to stock exchange(s) in terms of Regulation 32(1) of the LODR. 

2. annual statement of funds utilized for purposes other than those stated in the offer 

document/prospectus/notice in terms of Regulation 32(7) of the LODR. 

Further, the audit committee is also responsible for the implementation of the Anti-corruption Policy of the 

Trust in accordance with the Anti-corruption Policy. For details, please see the section entitled ñCorporate 

Governance- Policies of the Board of Directors of the Investment Manager in relation to the Trust ï Anti-

corruption Policyò on page 189. 

Stakeholdersô Relationship Committee 

Terms of reference of the Stakeholdersô Relationship Committee 

The terms of reference of the Stakeholdersô Relationship Committee include the following: 

(i) resolving the grievances of the security holders of the Trust and/or the Investment Manager (as applicable) 

including complaints related to transfer/transmission of Units, non-receipt of annual report, non-receipt of 

declared dividends, issue of new/duplicate certificates, general meetings etc.; 

(ii)  review of measures taken for effective exercise of voting rights by unitholders of the Trust and/or shareholders 

of the Investment Manager (as applicable); 

(iii)  review of adherence to the service standards adopted by the Trust and/or the Investment Manager in respect 

of various services being rendered by the Registrar; 

(iv) review of the various measures and initiatives taken by the Trust and/or the Investment Manager for reducing 

the quantum of unclaimed distributions, as applicable, and ensuring timely receipt of annual reports/statutory 

notices by the Unitholders of the Trust; and 
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(v) resolving grievance of debenture holders related to creation of charge, payment of interest/ principal, 

maintenance of security cover and any other covenants. 

Risk Management Committee 

Terms of reference of the Risk Management Committee 

The terms of reference of the Risk Management Committee include, amongst others, the following: 

(i) formulation of a detailed risk management policy, which will include: 

a. a framework for identification of internal and external risk specifically faced by the trust in 

particular, including financial, operational, sectoral, substantial (particularly, ESG related risks), 

information, cyber security risks or any other risk as may be determined by the risk management 

committee; 

b. measures for risk mitigation including systems and processes for internal control of identified risks; 

and 

c. business continuity plan; 

(ii)  ensuring that appropriate methodology, processes and systems are in place to monitor and evaluate risks 

associated with the business of the Trust; 

(iii)  monitoring and overseeing implementation of the risk management policy, including evaluating the adequacy 

of risk management systems; 

(iv) periodically reviewing the risk management policy, at least once in two years, including by considering the 

changing industry dynamics and evolving complexity; 

(v) keeping the board of directors informed about the nature and content of its discussions, recommendations and 

actions to be taken; 

(vi) reviewing the appointment, removal and terms of remuneration of the chief risk officer, if any; shall be subject 

to review by the risk management committee and 

(vii)  coordinating its activities with other committees, in instances where there is any overlap with activities of 

such committees, as per the framework laid down by the Board. 

Investment Committee 

Terms of reference of the Investment Committee 

Subject to the provisions under ñMatters to be decided by the committee and IM Boardò on page 180 above, and the 

specified matters and related provisions in the Corporate Governance Policy, the Investment Committee shall decide 

upon and recommend to the IM Board, matters in relation to the following: 

(i) issuance of capital; 

(ii)  third party liabilities; 

(iii)  third party transactions; 

(iv) constitutional documents/ parties to the Trust; and 

(v) de-listing. 

Operations Committee 

Terms of reference of the Operations Committee 

Subject to the provisions under ñMatters to be decided by the committee and IM Boardò on page 180 above, and the 

specified matters and related provisions in the Corporate Governance Policy, the Operations Committee shall decide 

upon and recommend to the IM Board, matters in relation to the following: 

(i) third party transactions; 

(ii)  litigation; 
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(iii)  constitutional documents/ parties to the Trust; 

(iv) related party transactions; 

(v) operational matters; and 

(vi) bankruptcy. 

Policies of the IM Board in relation to the Trust 

The Investment Manager has adopted the following policies, in relation to management of the Trust and all assets of 

the Trust: 

1. Policy on UPSI and Dealing in Securities by the Parties (ñUPSI Policyò) 

The Investment Manager has adopted the UPSI Policy pursuant to a resolution of the IM Board on July 11, 

2022, which was amended on April 2, 2023, and August 10, 2023. The purpose of the policy is, inter alia, to 

ensure that the Trust complies with applicable law, including the InvIT Regulations or such other laws, 

regulations, rules or guidelines prohibiting insider trading and governing disclosure of material, unpublished 

price sensitive information (ñUPSIò). 

The key principles of the UPSI Policy are set out below: 

(i) The Investment Manager shall promptly disclose to the relevant stock exchanges all UPSI that would 

impact price discovery no sooner than credible and concrete information comes into being in order 

to make such information generally available; 

(ii)  The Investment Manager shall follow uniform and universal dissemination of UPSI to avoid 

selective disclosure. The Investment Manager shall also make prompt dissemination of UPSI that 

gets disclosed selectively, inadvertently or otherwise to make such information generally available; 

(iii)  The Compliance Officer shall be responsible for deciding whether a public announcement is 

necessary for verifying or denying rumours and then making the disclosure, in accordance with the 

procedure specified in the Policy for Determining Materiality of Information for Periodic 

Disclosures; 

(iv) The Compliance Officer shall also make an appropriate and fair response to the queries on news 

reports and requests for verification of market rumours by regulatory authorities, in accordance with 

the procedure specified in the Policy for Determining Materiality of Information for Periodic 

Disclosures. Further, no employee or representative of the Investment Manager who is in receipt of 

any inquiries relating to the Trust, including from any investors, shall respond to such inquiries. 

Such employee or representative of the Investment Manager shall refer the inquirer to the 

Compliance Officer or an any person authorised by the IM Board to deal with inquiries; 

(v) While dealing with analysts or research persons, the Investment Manager shall provide only public 

information. Alternatively, the information given to analysts or research persons shall be 

simultaneously made public at the earliest; and 

(vi) The Investment Manager shall handle all UPSI on a ñneed to knowò basis, provided that UPSI may 

be disclosed to persons who need such information for furtherance of legitimate purposes, 

performance of duties or discharge of legal obligations in relation to the Trust. 

2. Corporate Governance Policy (ñCorporate Governance Policyò) 

The Investment Manager has adopted the Corporate Governance Policy pursuant to a resolution of the IM 

Board dated July 11, 2022, which was amended on December 22, 2022, and July 18, 2025, in relation to 

Trust. The objective of the Corporate Governance Policy is to provide for the standards of governance in 

relation to the Trust and the Investment Manager including the constitution of the IM Board and committees 

of the IM Board. For details, please see the section entitled ñCorporate Governance ï Investment Managerò 

on page 179. 

3. Code of Conduct for the Trust (the ñCodeò) 

The Investment Manager has adopted the Code pursuant to a resolution of the IM Board dated July 11, 2022, 

in relation to the Trust. The Trust and the parties to the Trust shall comply with the Code at all time, in 

accordance with the InvIT Regulations. 

The key principles of the Code are set out below: 
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(i) the Trust and the Parties to the Trust shall conduct all affairs of the Trust in the interest of all the 

Unitholders of the Trust; 

(ii)  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; 

(iii)  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 and they are fairly treated; 

(iv) 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; 

(v) the Investment Manager shall carry out the business of the Trust and invest in accordance with the 

Investment Objectives and take investment decisions solely in the interest of Unitholders; 

(vi) 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; 

(vii)  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; 

(viii)  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; and 

(ix) 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. 

4. Determination of Materiality of Information for Periodic Disclosures Policy (ñMateriality of 

Information Policyò) 

The Investment Manager has adopted the Materiality of Information Policy pursuant to a resolution of the IM 

Board dated July 11, 2022, in relation to Trust. The Materiality of Information Policy aims to outline process 

and procedures for determining materiality of information in relation to periodic disclosures on the Trustôs 

website, to the Stock Exchanges and to all stakeholders at large, in relation to the Trust. The key principles 

of the Materiality of Information Policy are set out below: 

(i) Any information concerning the InvIT is considered material to the business and affairs of the Trust 

if (i) it results in, or would reasonably be expected to result in a significant change in the market 

price or value of units of the Trust; or (ii) if there is a substantial likelihood that a reasonable 

unitholder would consider it important in determining whether to buy, sell or hold, or engage in 

other transactions concerning the Trustôs units; or (iii) an investor would consider important in 

making an investment decision. 

(ii)  The Investment Manager or the Trustee shall provide to SEBI and to the Stock Exchanges, wherever 

applicable, such information as may be sought by SEBI or by the Stock Exchanges pertaining to the 

activity of the Trust. 

(iii)  The Trust shall also submit such information to the Designated Stock Exchange and Unitholders on 

a periodical basis as may be required under the listing agreements. Further, the Trust shall disclose 

all such information as may be specified by SEBI to the Designated Stock Exchange, Unitholders 

and SEBI, in the manner as may be specified by SEBI. 

(iv) The Materiality of Information Policy also provides for the approval process for disclosure or 

dissemination of any material or unpublished price sensitive information on behalf of the Trust and 

authorises the compliance officer and other authorised persons to make the disclosures, as may be 

required. 

5. Borrowing Policy of the Trust (ñBorrowing Policyò) 

The Investment Manager has adopted the Borrowing Policy pursuant to a resolution of the IM Board dated 

July 11, 2022, in relation to Trust. The Investment Manager shall ensure that all funds borrowed by the Trust 

or in relation to the Trust are (i) in compliance with the InvIT Regulations, applicable prudential norms and 

other applicable law; (ii) availed subject to the ability of the Trust to repay such borrowings. Accordingly, 
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the IM Board 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, among other things, the following: 

(i) The Investment Manager shall ensure that all funds borrowed in relation to the Trust are in 

compliance with the InvIT Regulations, applicable prudential norms and other applicable law. 

Further, the Investment Manager may decide the end use of all funds borrowed by the Trust, in 

compliance with the InvIT Regulations and other applicable law. 

(ii)  The Investment Manager shall ensure that 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 InvIT Regulations in this regard, any further borrowings 

by the Trust shall be availed in accordance with the requirements prescribed under the InvIT 

Regulations. If the thresholds prescribed under the InvIT Regulations are breached on account of 

market movements of the price of the underlying assets or securities, the Investment Manager shall 

inform the same to the Trustee and ensure that the conditions prescribed under the InvIT Regulations 

are satisfied within the timelines prescribed under the InvIT Regulations for curing such breach. 

(iii)  The Trust may raise debt and avail borrowings and deferred payments from time to time, including 

through (i) issuance of debt securities, 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 be permitted to borrow monies through any permitted means, by any 

instrument, in Indian or foreign currency, as permitted by applicable law, including as prescribed by 

the RBI. 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 the board of the IM Board or such 

other committee, including the Investment Committee of the IM Board as may be constituted in this 

regard. 

(iv) 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. 

(v) The Investment Manager will not cause the Trust to undertake any obligation which will make the 

liabilities of the Trust unlimited except with prior approval by the 60% of the Unitholders and the 

obtaining of any other approvals required under applicable law. Notwithstanding anything contained 

in the Borrowing Policy, the Investment Manager will not cause the Trust to undertake any 

obligation which will result in the Trust assuming unlimited liability in respect of any related party 

transaction. 

(vi) 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 in the Companies Act, 1956, the Companies Act, 2013, the InvIT Regulations and other 

Applicable Law. 

6. Policy on Preservation of Documents (ñDocument Archival Policyò) 

The Investment Manager has adopted the Document Archival Policy pursuant to a resolution of the IM Board 

dated July 11, 2022, in relation to Trust. The document archival policy aims to provide a comprehensive 

policy on the preservation and conservation of the records and documents of the Trust. It provides guidance 

on the preservation and management of documents to help ensure the authenticity, reliability and accessibility 

of such documents. The policy aims at identifying, classifying, storing, securing, retrieving, tracking and 

destroying or permanently preserving records. It stipulates the duration and manner in and place at which 

records and documents of the Trust shall be preserved. 

7. Policy on appointment of the auditor and valuer of the Trust 

The IM Board has adopted the policy on appointment of the auditor and valuer of the Trust pursuant to a 

resolution dated July 11, 2022. For details of the policy on appointment of the auditor and the valuer of the 

Trust, please see the section entitled ñOther Parties Involved in the Trust ï Policy on appointment of Auditor 

and Valuerò on page 176. 

8. Distribution Policy (ñDistribution Policyò) 

The IM Board has adopted the Distribution Policy pursuant to a resolution dated July 11, 2022, which was 

amended on December 22, 2022, and further amended on July 18, 2025. For details of the Distribution Policy, 

please see the section entitled ñDistributionò on page 385 

9. Policy on Related Party Transactions (ñRPT Policyò) 
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The IM Board has adopted the RPT Policy pursuant to a resolution dated July 11, 2022. For details of the 

RPT Policy, please see the section entitled ñRelated Party Transactions ï Procedure for dealing with Related 

Party Transactionsò on page 410. 

10. Insurance Policy 

The IM Board has adopted the insurance policy pursuant to its resolution dated July 11, 2022. In accordance 

with the insurance policy, the Investment Manager shall necessitate and validate that the respective holding 

companies and special purpose vehicles, either by themselves or through their agents or brokers shall obtain 

insurance policies with a financially sound and reputable insurer(s) adequately covering for: 

(i) liability of the directors and officers; 

(ii)  property all risks or fire and other named perils (including natural perils and strike, riot and malicious 

damage) based on new replacement cost of assets; 

(iii)  terrorism (standalone or as an add-on to property/material damage policy); 

(iv) employee/workmen compensation in case of death or bodily injury caused to employees due to an 

injury/accident arising at the workplace; 

(v) public liability; and 

(vi) all kinds of risks required to be covered in accordance with applicable law and the relevant project 

agreements. 

11. Environmental and Social Due Diligence Policy (ñESDD Policyò) 

The IM Board has adopted the ESDD policy pursuant to its resolution dated July 11, 2022. The ESDD policy 

aims to provide a criteria for selection of future projects. The key terms of the ESDD Policy are: 

(i) Prior to the acquisition of an eligible infrastructure project, the Investment Manager shall undertake 

the following steps: 

a. review the Environmental Impact Assessment (ñEIAò) and environment and social 

management system, of such eligible infrastructure asset, if available. The Investment 

Manager shall also evaluate the compliances of environmental issues as highlighted in the 

EIA and highlight significant areas of concern to the IM Board and Unitholders; 

b. ensure that all requisite environmental approvals are obtained and renewed, as and when 

required. In the event that the environmental clearance is not obtained by an eligible 

infrastructure project, such project shall not be acquired except for where all the 

applications have been timely filed and the approval or clearance is expected soon; 

c. conduct due diligence to assess the outstanding litigation involving the land utilized or to 

be utilized for purposes of the eligible infrastructure project; and 

d. undertake diligence of the concerns of stakeholders expressed in public domain and 

instances of protests or civil action in relation to adverse environmental impacts; and 

(ii)  The Investment Manager may propose an environmental and social action plan to the Board, for 

purposes of resolving the key issues and gaps identified in the environmental and social due 

diligence. 

12. Policy on Investment 

The IM Board adopted the investment policy pursuant to its resolution dated 11 July 2022. The investment 

policy specified the assets in which the Trust was entitled to invest. The Trust was only entitled to invest in, 

and acquire (directly or indirectly), the initial portfolio assets of the Trust including NAMEPL (formerly 

N.A.M. Expressway Limited, Chenani Nashri Tunnelway Limited, Borgaon Watambare Highways Private 

Limited, Mangalwedha Solapur Highways Private Limited, Mangloor Highways Private Limited, SIPL 

(formerly KNR Srirangam Infra Private Limited), SPPL (formerly KNR Shankarampet Projects Private 

Limited) and THPL (formerly KNR Tirumala Infra Private Limited). Pursuant to the policy, the Trust could 

invest in, and acquire directly or indirectly, any securities or assets from Cube Highways and Infrastructure 

V Pte. Ltd. or other affiliates of CH-I and CH-III or any other securities or asset subject to the approval of 

the IM Board or any other approvals as may have been required in accordance with applicable law. 

13. Anti -corruption Policy 



 

190 
 

The IM Board has adopted the anti-corruption policy pursuant to its resolution dated July 11, 2022 which was 

amended on April 2, 2023. The anti-corruption policy aims to ensure that the InvIT sets up adequate 

procedures in order to prevent its involvement in any activity relating to bribery, facilitation of payments that 

are not permitted under applicable law, or corruption, even where the involvement may be unintentional. The 

key terms of the policy are: 

(i) The Investment Manager shall not and shall ensure that the Holdcos/SPVs shall not engage in (nor 

authorize or permit any of its affiliates or any other person acting on its behalf, to engage in) any 

Corrupt Practices, Fraudulent Practices, Coercive Practices or Collusive Practices (as defined in the 

policy), or enter into any transaction: (i) with, or for the benefit of, any of the individuals or entities 

named on lists promulgated by; or (ii) related to any activity prohibited by, the United Nations 

Security Council or its committees pursuant to any resolution under Chapter VII of the United 

Nations Charter (collectively, ñSanctionable Practicesò) with respect to the Trust or any transaction 

contemplated with respect to the Trust. 

(ii)  The Project Manager shall not and shall endeavour to ensure that all contractual counterparties and 

sub-contractors shall not engage in (nor authorize or permit any of its affiliates or any other person 

acting on its behalf, to engage in) any Corrupt Practices, Fraudulent Practices, Coercive Practices or 

Collusive Practices (as defined in the policy), or enter into any Sanctionable Practices with respect 

to the Trust or any transaction contemplated with respect to the Trust. 

(iii)  The Investment Manager shall not authorize or permit any of its directors, officers, employees or 

agents, acting on behalf of the Investment Manager or the Holdcos/SPVs (the ñRepresentativesò) 

to engage in any Sanctionable Practice with respect to the Trust or any transaction contemplated 

with respect to the Trust. As a preventive measure, the Investment Manager shall ensure that this 

Policy is applicable to the third-party service providers by way of incorporation in the agreement or 

contracts to be entered into with them. 

(iv) The Audit Committee shall be responsible for the implementation of this policy. The Audit 

Committee shall set up procedures or recommend to the IM Board procedures to implement this 

policy, if required. The Investment Manager shall also develop and disseminate tools and conduct 

training for Representatives to facilitate the implementation of this policy. 

(v) The Investment Manager and the Project Manager shall ensure that the Representatives and all 

contractual counterparties and sub-contractors agree to comply with the policy under their respective 

terms of employment or contract/engagement with the Investment Manager and/or the Project 

Manager or as per the instructions or authorizations of the Investment Manager and/or the Project 

Manager, as the case may be. 

(vi) To minimize the risk of doing business with a corrupt third party, complete assessment of the third 

party shall be undertaken to confirm that it is a legitimate business with a reputation for integrity. 

The management of the Investment Manager will have internal control mechanisms in place, to try 

to avoid dealing with corrupt third parties. 

(vii)  The Investment Manager shall establish a vigil mechanism for its directors and employees to report 

their genuine concerns and grievances. The Audit Committee shall oversee the vigil mechanism and 

if any of the members of the committee have a conflict of interest in a given case, they should recuse 

themselves and the others on the committee would deal with the matter on hand. The vigil 

mechanism shall provide for adequate safeguards against victimisation of employees and directors 

who avail of the vigil mechanism and also provide for direct access to the chairperson of the Audit 

Committee, in exceptional cases. Provided that In case of repeated frivolous complaints being filed 

by a director or an employee, the Audit Committee may take suitable action against the concerned 

director or employee including reprimand. 

The Investment Manager undertakes on behalf of the Trust that it shall comply with such disclosure and 

accounting norms as specified by SEBI from time to time. 

14. Valuation Policy 

The IM Board adopted the valuation policy pursuant to its resolution dated July 11 2022, which was amended 

on December 22, 2022. 

15. Nomination and Remuneration Policy (ñNR Policyò) 

The Investment Manager has adopted the NR Policy pursuant to a resolution of its board of directors on April 

2, 2023. The NR Policy aims to provide a framework for nomination and remuneration of members of the IM 
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Board , its key managerial personnel, and other employees of the Investment Manager. The key terms of the 

NR Policy are set out below: 

(i) The NR Policy reflect the remuneration philosophy and principles of the Investment Manager and 

the Trust, and consider the pay and employment conditions with peers / competitive market to ensure 

that pay structures are appropriately aligned. 

(ii)  The remuneration of the independent directors of the Investment Manager will be paid by way of 

sitting fees and commission. This remuneration will be determined by the Nomination and 

Remuneration Committee and recommended to the IM Board for its approval. 

(iii)  No remuneration shall be payable by the Investment Manager to non-independent directors. 

(iv) The Investment Managerôs total compensation for its managerial personnel will consist of: 

a. fixed compensation; 

b. variable compensation in the form of annual incentive; 

c. work related facilities and perquisites; and 

d. any other component as recommended by the NRC and approved by the Board. 

(v) KMP of the Investment Manager will also be eligible for work related facilities and perquisites as 

may be determined through human resources policies issued from time to time based on the grade 

of the KMP. 

16. Policy on Code of Conduct for Board of Directors and Senior Management Personnel (the ñCoCò) 

The Investment Manager has adopted the CoC pursuant to a resolution of the IM Board dated April 2, 2023, 

for all members of board of directors and senior management personnel of the Investment Manager. The 

senior management personnel of the Investment Manager shall include officers and personnel of the 

Investment Manager who are members of its core management team, excluding the IM Board, and shall also 

comprise all members of management, one level below the chief executive officer or managing director or 

whole time director or manager (including chief executive officer or manager, in case they are not part of the 

IM Board) and shall specifically include the compliance officer and chief financial officer, as applicable 

(ñSenior Management Personnelò). 

The key terms of the CoC are set out below: 

(i) The CoC enables the Investment Manager to publicly state to the external stakeholders of the Trust 

(suppliers, customers, consumers, Unitholders, etc.), the way in which they intend to carry out their 

business and their business in relation to the Trust. 

(ii)  In accordance with the CoC, the IM Board and Senior Management Personnel should: 

a. demonstrate the highest standards of integrity, business ethics, and corporate governance; 

b. perform their roles with competence, diligence, in good faith and in the best interests of the 

Trust and the Unitholders of the Trust; 

c. provide expertise and experience in their areas of specialization and share learnings at the 

meetings of the IM Board with best interests of the Trust and its stakeholders along with 

the Unitholders in mind. They should point the Investment Manager's management in the 

'right' direction based on their experience and judgement; 

d. give careful and independent consideration to the affairs of the Investment Manager and 

the Trust and all documents placed before them to satisfy themselves with the soundness 

of key decisions taken by the management. They should call for additional information, 

where necessary, for making such judgements; 

e. not engage in any business, relationship or any activity which detrimentally conflicts with 

the interest of the Trust or bring discredit to the Investment Manager or the Trust. Any 

situation that creates a conflict of interest between personal interests and the Trust or its 

Unitholdersô interest must be avoided at all costs; 

f. follow all the guidelines put forth in the policy for prevention of insider trading; 
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g. not disclose any confidential / privileged information of the Investment Manager or the 

Trust and should direct any media queries or approaches to the appropriate spokesperson 

within the Investment Manager; and 

h. not achieve or attempt to achieve any undue gain or advantage either to himself or to his 

relatives, partners, or associates. 

(iii)  The CoC also sets out the duties of the independent directors on the IM Board, including, amongst 

others, (a) undertaking appropriate induction and regularly update and refresh their skills, knowledge 

and familiarity with the Investment Manager and the Trust; (b) seeking appropriate clarification or 

amplification of information and, where necessary, take and follow appropriate professional advice 

and opinion of outside experts at the expense of the Trust; and (c) striving to attend all meetings of 

the IM Board and of the committees of the IM Board, which the independent director(s) is a member 

of. 

(iv) All members of the IM Board and Senior Management Personnel shall affirm compliance with the 

CoC on an annual basis. 

17. Policy to Promote Diversity of Board of Directors (the ñDiversity Policyò) 

The Investment Manager has adopted the Diversity Policy pursuant to a resolution of the IM Board dated 

April 2, 2023. The key terms of the Diversity Policy are set out below: 

(i) The Nomination and Remuneration Committee shall ensure that the IM Board shall have an optimum 

combination of non-independent, independent and woman directors in accordance with requirements 

of the InvIT Regulations, LODR Regulations and other statutory, regulatory and contractual 

obligations of the Investment Manager and the Trust. 

(ii)  The Nomination and Remuneration Committee shall review the profile of the prospective candidates 

for appointment as a director on the IM Board taking in consideration knowledge, experience, 

financial literacy / expertise, global market awareness and other relevant factors as may be 

considered appropriate and the IM Board shall be so formulated with mix of members to maintain 

high level of ethical standards. The Nomination and Remuneration Committee shall also take into 

consideration the provisions of the InvIT Regulations, LODR Regulations and other statutory, 

regulatory and contractual obligations of the Investment Manager. 

18. Risk Management Policy in relation to the Trust (ñRM Policyò) 

The Investment Manager has adopted the RM Policy pursuant to a resolution of its board of directors on April 

2, 2023. The RM Policy aims to provide a framework for management of risks associated with the business 

of the Trust. The key terms of the RM Policy are set out below: 

(i) Principles of risk management: The risk management committee shall provide reasonable assurance 

in protection of business value of the Trust from uncertainties and consequent losses. 

(ii)  General: Risk management process includes four activities: 

a. Risk identification; 

b. Risk assessment; 

c. Risk mitigation and monitoring; and 

d. Reporting. 

(iii)  Risk identification: The purpose of risk identification is to identify internal and external risks 

specifically faced by the Trust, in particular including financial, operational, sectoral, sustainability 

(particularly, environment, social and governance related risks), information, cyber security risks or 

any other risk as may be determined by the Risk Management Committee and identify all other 

events that can have an adverse impact on the achievement of the business objectives. 

(iv) Risk assessment: Assessment involves quantification of the impact of Risks to determine potential 

severity and probability of occurrence. 

(v) Risk mitigation: All identified risks should be mitigated using any of the following risk mitigation 

plans: 
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a. Risk avoidance: by not performing an activity that could carry any risk. Avoidance may 

seem the answer to all Risks but avoiding Risks also means losing out on the potential gain 

that accepting (retaining) the risk may have allowed; 

b. Risk transfer: mitigation by having another party to accept the risk, either partial or total, 

typically by contract or by hedging / insurance; 

c. Risk reduction: Employing methods/solutions that reduce the severity of the loss; and 

d. Risk retention: Accepting the loss when it occurs. Risk retention is a viable strategy for 

small risks where the cost of insuring against the risk would be greater than the total losses 

sustained. All Risks that are not avoided or transferred are retained by default. 

(vi) Monitoring and reviewing risks: The risk management committee shall formulate the policies for 

effective identification, monitoring, mitigation of the risks. The Risk Management Committee shall 

take cognizance of risks which may impact business continuity while framing risk responses. 

Existing process of Risk Assessment of identified Risks and its mitigation plan will be appraised by 

the Risk Management Committee to the Board on an annual basis. 

19. Vigil Mechanism and Whistle Blower Policy (ñWhistleblower Policyò) 

The Investment Manager has adopted the Whistleblower Policy pursuant to a resolution of its board of 

directors on April 2, 2023. The key terms of the Whistleblower Policy are set out below: 

(i) Any communication made in good faith that discloses or demonstrates information that may 

evidence unethical or improper activity, including of a Leak (as defined in the UPSI Policy) 

(ñProtected Disclosureò) should be made by the relevant whistle-blower (ñWhistleblowerò) to the 

Compliance Officer. 

(ii)  Protected Disclosure should be in writing so as to ensure a clear understanding of the issues raised 

and should be either typed or written in legible writing in English, Hindi or a regional language. The 

protective disclosure or reporting can also be made by electronic mail. 

(iii)  Protected Disclosure should be forwarded with a cover letter which shall bear the identity of the 

Whistleblower. 

(iv) Protected Disclosure should be factual and not speculative and should contain as much specific 

information as possible in order to allow proper investigation. 

(v) The Whistleblower is not required or expected to conduct any investigation and shall not have the 

right to participate in any investigation conducted by the Compliance Officer in relation to Protected 

Disclosure made by such Whistleblower. 

(vi) The Compliance Officer, on finding the Protected Disclosure to be proper, shall forward the details 

of the Protected Disclosure to the Empowered Committee (as defined in the Whistleblower Policy). 

The Empowered Committee will apply due diligence on Protected Disclosure received from the 

Compliance Officer and conclude if it is of administrative or of disciplinary nature and whether it 

requires further investigation or decide appropriate course of action including closure of the 

complaint. The decision taken by the Empowered Committee on the Protected Disclosure along with 

its justification shall be put up to Board or to any person authorised by the Board in this regard for 

approval. 

(vii)  The Investment Manager shall ensure that no Whistleblower who has made any Protected Disclosure 

is subjected to victimization by initiation of any proceedings or otherwise merely on the grounds 

that such Whistleblower had made any Protected Disclosure or rendered assistance in any inquiry. 

(viii)  If any Whistleblower is being victimized or likely to be victimized on the ground of making any 

Protected Disclosure, filing a complaint or rendering assistance in any inquiry pursuant to the 

Protected Disclosure made by such Whistleblower, such Whistleblower may approach or file an 

application to the chairman, managing director or the members (including the chairman) of the Audit 

Committee of the Investment Manager seeking redress in the matter and such authority shall take 

such action as it deems fit and may give suitable directions to protect the Whistleblower being 

victimized and avoid any further victimization. 

(ix) Every effort will be made to protect Whistleblowersô identity and under no circumstances shall such 

identity be discussed with any unauthorized person. Utmost care should be taken by the Compliance 

Officer that the Protected Disclosure made by any Whistleblower is kept confidential and identity 
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of the Whistleblower is not revealed. In case any such information is disclosed, necessary action 

shall be taken against the concerned employee making such disclosure. 

20. Investorsô Grievance and Redressal Policy (ñInvestor Grievance Redressal Policyò) 

The Investment Manager has adopted the Investor Grievance Redressal Policy pursuant to a resolution of its 

board of directors dated February 9, 2025. The main purpose of Investor Grievance Redressal Policy is to 

allow stakeholder (unitholder) engagement to be undertaken in a systematic manner that will allow the various 

stakeholder groups to express their individual views and opinions, and Investment Manager of the Trust to 

appropriately respond to them. 

21. Policy for filing of claims by unitholders and debenture holders for unclaimed amounts (ñPolicy on 

Unclaimed Distributionò) 

The Investment Manager has adopted the Policy on Unclaimed Distribution pursuant to a resolution of its 

board of directors dated November 23, 2024. The main purpose of Policy on Unclaimed Distribution is to 

provide a comprehensive process to be followed by unitholders and debenture holders for claiming their 

unclaimed or unpaid amounts and processing of same by the Investment Manager. It stipulates the format in 

which claim shall be submitted by the unitholder, the procedure and documentation for making claim, the 

documents required to be submitted in support of the claim, manner and timeline of submission, conditions 

for rejection of claim, option of re-filing of a claim and the process to be followed for verification of claims. 

22. Policy on qualification and criteria for appointment of Unitholders Nominee Directors on the IM Board 

The Investment Manager has adopted the policy on qualification and criteria for appointment of Unitholders 

Nominee Directors pursuant to a resolution of its board of directors on October 08, 2023. The policy provides 

the framework wherein the investment manager to the Trust is required to formulate and adopt a policy 

providing for qualifications, criteria for appointment, and evaluation parameters of individuals nominated for 

Unitholder Nominee Director. Accordingly, the policy prescribes requisite procedures and guidelines for, 

inter alia, the appointment of Unitholder Nominee Directors and the criteria for evaluation of the individuals 

nominated as Unitholder Nominee Directors. 

23. Framework on succession planning for the Board and Senior Management of Cube Highways Fund 

Advisors Private Limited 

The Investment Manager has adopted the framework on succession planning for the Board and Senior 

Management of Cube Highways Fund Advisors Private Limited pursuant to a resolution of its board of 

directors on August 09, 2024. 

(i) The objectives of the framework on succession planning for the Board and Senior Management of 

the IM are: 

a) To identify and nominate suitable candidates for the Boardôs approval to fill vacancies 

which may arise in the Board from time to time; 

b) To identify the competency requirements of critical and key positions, assess potential 

candidates and develop required competency through planned development and learning 

initiatives; 

c) To identify the key job incumbents in senior management positions and recommend 

whether the concerned individual be granted an extension in term/service or be replaced 

with an identified internal or external candidate or recruit other suitable candidate(s); and 

d) To ensure the systematic and long-term development of individuals in the senior 

management level to replace as and when the need arises due to deaths, disabilities, 

retirements, and other unexpected occurrence. 

(ii)  The Framework shall be applicable for succession planning of the managing director/whole-time/ 

executive directors, non-executive directors, independent directors and other members of the Board 

and senior management. 

(iii)  The Nomination and Remuneration Committee of the Board (the ñNRCò) shall review the leadership 

and management needs of the Investment Manager from time to time. The NRC shall assess the 

suitability of a person who is being considered for appointment as a director of the Investment 

Manager, based on his / her educational qualification, experience, expertise and track record and 

shall recommend to the Board, the terms and conditions of his/her appointment, including 

remuneration. 
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(iv) The NRC may, at its discretion, recommend to the Board, appointment of suitable candidate(s) in 

senior management level with a view to ensure a continuous availability of managerial talent at 

senior levels to meet the organizational needs. 

(v) The recommendations of the NRC shall be placed before the Board for approval. The senior 

management team shall always strive to develop in-house capabilities by enriching work exposure. 

2. Portfolio Assets 

Representatives on the Board of Directors of the Portfolio Assets 

The Investment Manager, in consultation with the Trustee, has appointed the majority of the members of the board of 

directors of each of the Existing Portfolio Assets, in accordance with the requirements prescribed under the InvIT 

Regulations. Upon acquisition of the Proposed Portfolio Assets by the Trust, the Investment Manager shall continue 

to appoint the majority of board members in the same manner and in accordance with the requirements prescribed 

under the InvIT Regulations. 
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INDUSTRY OVERVIEW  

Unless otherwise specified, the information in this section is derived from the industry report titled ñAssessment of the Indian 

Road Sectorò dated February, 2026 (the ñIndustry Reportò) which has been commissioned and paid for by the Investment 

Manager for an agreed fee and prepared only for the purposes of confirming our understanding of the industry exclusively in 

connection with the Offer. The Industry Report has been included in ñMaterial Contracts and Documents for Inspection ï 

Material Documentsò on page 503. The Investment Manager engaged the Industry Expert, in connection with the preparation 

of the Industry Report. The data included in this section includes excerpts from the Industry Report and may have been re-

ordered by us for the purposes of presentation. 

Unless otherwise indicated, all financial, operational, industry and other related information derived from the Industry Report 

and included herein, all references to a ñyearò in this Draft Offer Document are to a calendar year. For further details and 

risks in relation to commissioned reports, see ñRisk Factors ï We have relied on data derived from third party reports, which 

are based on certain estimates and assumptions and are subject to the limitations set out thereinò on page 115. 

Macroeconomic overview of India 

Review and Outlook of Indiaôs GDP growth 

1. Indiaôs GDP is projected to clock 6-7% CAGR between Financial Years 2026-2030 

India ranks as the worldôs 4th largest economy and is the fastest growing among major economies with gross domestic 

product (GDP) for Financial Year 2025 at 6.5%. Indiaôs economy has shown strong and steady progress over the past 

decade, with real GDP rising from 140 trillion in Financial Year 2019 to 188 trillion estimated in Financial Year 

2025, reflecting a CAGR of around 5%. Despite periods of volatility, most notably the contraction in Financial Year 

2021 due to the pandemic, the economy recovered sharply, supported by robust domestic demand, infrastructure 

spending, and the resilience of core sectors such as construction, manufacturing, and services. 

A large part of the lower growth between Financial Years 2018 and 2023 having CAGR 4.2% was because of the 

economy contracting 5.8% in Financial Year 2021 owing to the fallout of Covid-19. The pandemicôs impact was more 

pronounced on contact-sensitive services and social distancing norms-affected services such as entertainment, travel, 

and tourism, with many industries in the manufacturing sector also facing issues with shortage of raw 

materials/components as lockdown in various parts of the world upended supply chains. 

Real GDP rose to 7.4% year-on-year in the fourth quarter of Financial Year 2025, up from 6.4% in the previous quarter, 

but was lower than the 8.4% recorded in the year-ago period. The uptick in growth was led by a significant growth in 

fixed investments even as private consumption growth slowed. On the demand side, the uptick in the fourth-quarter of 

Financial Year 2025 growth was driven by a substantial pick-up in fixed investments (9.4% in the fourth quarter vs 

5.2% in the previous quarter) even as private consumption growth slowed (6.0% in the fourth quarter vs 8.1% in the 

previous quarter) and government consumption contracted (-1.8% in the fourth quarter vs +9.3% in the previous 

quarter). Growth in exports slowed drastically to 3.9% in the fourth quarter of Financial Year 2025 from the 10.8% 

growth registered in the previous quarter. Imports contracted at a much sharper pace (-12.7% versus -2.1%), partially 

led by a decline in crude oil prices. The slowdown in exports was driven by declining merchandise exports (-4.4% vs 

+3.0%) which faced headwinds from escalating global trade tensions, while services exports growth remained resilient 

(despite some easing). Hence, despite exports decelerating, the continuing fall in imports led to net exports supporting 

GDP. Indiaôs real gross domestic product (GDP) growth was at a five-quarter high of 7.8% on-year in the first quarter 

of Financial Year 2026 (vs 7.4% in the previous quarter). 

Indiaôs economic growth in recent years has been increasingly anchored in its robust domestic consumption, which 

accounts for nearly 60% of GDP. The sustained expansion of household spending has been a key driver of output and 

investment, providing resilience even during periods of external slowdown. This consumption-led momentum reflects 

improving living standards, rising aspirations, and a structural shift from basic to discretionary spending categories 

such as consumer durables, housing, travel, and digital services. A key enabler of this trend is the steady rise in per 

capita income, supported by stable economic growth, formalisation of employment, and expanding access to financial 

services. As incomes grow, households are not only spending more but also diversifying their consumption toward 

higher-value goods and experiences. This rising purchasing power is helping broaden domestic demand beyond urban 

centers, with rural and semi-urban regions emerging as important consumption hubs. 

Population growth continues to provide a demographic advantage, ensuring a large and youthful consumer base. 

Indiaôs working-age population is expanding, leading to higher labour participation and consumption potential. This 

demographic dividend enhances the demand for education, healthcare, housing, and consumer goods, creating a 

virtuous cycle between income generation and consumption spending. At the same time, rapid urbanisation is 

reshaping consumption behaviour and market dynamics. As more people migrate to cities, exposure to new lifestyles 

and digital platforms is accelerating demand for organized retail, e-commerce, and modern services. Urban 

infrastructure development, improved connectivity, and digital penetration are further amplifying consumer access and 

convenience. Collectively, these factors make domestic consumption the cornerstone of Indiaôs GDP growth trajectory, 

underpinning both short-term resilience and long-term structural expansion. 
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Looking ahead, Indiaôs medium-term outlook for Financial Year 2026-2030 remains broadly positive, India is on track 

to be the third largest economy. For Financial Year 2026, GDP is projected at 197 trillion, reflecting continued growth 

of around 6.5%, consistent with consensus estimates from MOSPI, the Reserve Bank of India, and global institutions. 

This trajectory is supported by ongoing capex expansion, infrastructure development, stronger formalisation of the 

economy, and improving macroeconomic stability. Reforms such as the anticipated GST 2.0, focused on rate 

rationalisation and simplification are also expected to boost infrastructure and construction activity, further supporting 

medium-term growth 

Indiaôs GDP growth trend and outlook 

 
Note: P ï Projected 

Source: National Statistical Office (NSO), International Monetary Fund (IMF), CRISIL Intelligence estimates 

New GST reforms impact 

The introduction of GST 2.0, with its simplified two-slab structure (5% and 18%) and extensive rate rationalisation, 

is expected to significantly boost Indiaôs infrastructure and overall economic growth. The reduction in GST on cement 

from 28% to 18% and on construction materials such as marble, granite, and sand-lime bricks from 12% to 5% will 

directly lower project costs for roads, housing, and urban infrastructure. This will enhance affordability in the housing 

market, accelerate project execution, and create new employment opportunities in construction and allied sectors. 

By easing compliance, streamlining refunds, and correcting inverted duty structures, GST 2.0 will improve cash flows 

for developers and contractors, especially MSMEs engaged in infrastructure supply chains. The reforms are designed 

to expand domestic manufacturing and boost demand for materials such as steel, cement, and machinery, creating a 

multiplier effect across core industries. 

Lower taxation on farm machinery, auto parts, and services, along with exemption of insurance and healthcare 

premiums, will further stimulate consumption and investment. As infrastructure construction intensifies under public 

and private investment programs, these reforms will sustain economic momentum through stronger domestic demand, 

improved ease of doing business, and enhanced Financial Year buoyancy. In essence, GST 2.0 is not merely a tax 

rationalisation measure but a structural reform that supports Indiaôs long-term vision of inclusive and infrastructure-

led growth, aligning Financial Year simplification with national development priorities. 

Global GDP: Review & Outlook 

Growth trends across major economies highlight a multi-speed global recovery. Advanced economies such as the US, 

Euro area and UK are expected to see a moderation in growth through Calendar Year 2024ï2025 as high interest rates 

and soft external demand constrain activity. In contrast, India stands out as the fastest-growing major economy, 

supported by strong domestic demand and a sustained capex push. China continues on a gradual slowdown path amid 

structural and property-sector pressures, while Japan remains in a low-growth trajectory. These dynamics underline 

the widening growth differential between advanced and emerging economies. 
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GDP growth (% y-o-y) of key economies 

 
Note: On Calendar Year (CY) basis 

*  Euro area comprises 19 member countries of the EU 

Source: International Monetary Fund (IMF); World Economic Outlook (WEO) - April 2025 update, CRISIL Intelligence 

Differences in growth momentum are reflected in the relative size of global economies. The US and China retain their 

positions as the worldôs two largest economies in both Financial Year 2024 and Financial Year 2025. Germany remains 

the third-largest, while India moves up from the fifth to the fourth position in Financial Year 2025, overtaking Japan 

as its nominal GDP expands from USD 3.9 trillion to USD 4.2 trillion. Japan and the UK maintain their rankings but 

with comparatively slower expansion. Overall, while the global economic hierarchy remains broadly stable, Indiaôs 

rising economic weight is increasingly evident. 

Nominal GDP top 6 countries ($ billion) 

Country FY24 Rank FY25 Rank 

United States 29,184.9 1 30,507.2 1 

China 18,748.0 2 19,231.7 2 

Germany 4,658.5 3 4,744.8 3 

India 3,909.1 5 4,187.0 4 

Japan 4,026.2 4 4,186.4 5 

United Kingdom 3,644.6 6 3,839.2 6 
Source: World bank, CRISIL intelligence 

Per Capita GNI 

Indiaôs per capita Gross National Income (GNI) has recorded fluctuating growth trends over the period Financial Year 

2012-2013 to Financial Year 2023-2024. Growth remained steady between Financial Year 2012-2013 and Financial 

Year 2016-2017, rising from 3.9% to 6.9%, supported by consistent economic expansion. This momentum slowed 

slightly in subsequent years, with growth moderating to 5.6% in Financial Year 2017-18 and 5.4% in Financial Year 

2018-2019, before declining to 2.9% in Financial Year 2019-2020. 

The period Financial Year 2020-2021 witnessed a contraction of -7.2%, primarily due to the impact of the COVID-19 

pandemic on economic activity. However, per capita GNI rebounded sharply in Financial Year 2021-2022, registering 

growth of 8.8%, followed by 6.4% in Financial Year 2022-2023 and 8.2% in Financial Year 2023-2024. 

Overall, the data reflects a pattern of steady growth in the initial years, a temporary setback during the pandemic 

period, and subsequent recovery driven by the revival of economic activity 
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Per Capita GNI (in ) 

 
Source: MOSPI, CRISIL Intelligence 

Trend in Inflation  

Headline inflation remained well below 4% during H1:2025-2026 (up to August), aided by benign food prices and 

favourable base effects. However, inflation inched up to 2.1% in August 2025, compared to 1.6% in July, marking the 

first increase after three consecutive months of moderation. 

As per the Reserve Bankôs bi-monthly household survey, inflation expectations among urban households moderated 

by 20 basis points (bps) for the three-month horizon and 30 bps for the one-year horizon, settling at 8.7% and 7.6%, 

respectively. Similarly, the current perception of inflation among both rural and semi-urban households edged up 

marginally by 10 bps to 5.9% in September 2025, while the year-ahead expectations declined, reflecting improved 

inflation sentiment across categories. 

Survey Indicators: Household surveys indicate that inflation expectations, both short-term and long-term, have been 

gradually declining over the past few rounds. On the supply side, manufacturing firms polled in the July-September 

2025 round of the Reserve Bankôs Industrial Outlook Survey reported moderation in input cost pressures but steady 

growth in selling prices, reflecting firm demand conditions. Similarly, the Purchasing Managersô Index (PMI) surveys 

for August 2025 pointed to easing cost pressures and a slowdown in output price increases relative to earlier months. 

Professional forecasters polled by the Reserve Bank in September 2025 also revised down their inflation projections 

for Financial Year 2025-2026, expecting CPI inflation to average around 2.6%, compared to earlier estimates of 3.0%. 

Trends in CPI 

Consumer Price Index (CPI)-based inflation eased to 1.5% on-year in September 2025 from 2.1% in August 2025. 

This is the lowest inflation reading since June 2017, and the second time this Financial Year it has slipped below the 

lower limit of RBIôs target range. 

Lower food and fuel inflation drove the decline. Food inflation dropped to -2.3%, remaining in the negative zone for 

the fourth straight month. Vegetables, edible oils, fruits and pulses led to the decline, helped by a favourable base 

effect. Fuel inflation also softened (2% vs 2.3%). 

However, core inflation accelerated 40 bps to 4.6%, the highest in 2 years. Gold, and housing drove the rise. With 

sharp rise in international prices gold inflation stood at a decadal high of 46.9%. Core inflation excluding gold saw a 

milder rise to 3.3% from 3.1%. It is still early to gauge the impact of goods and services tax (GST) cuts, which came 

into effect from 22nd September 2025. 

The CPI trendline shows a clear inflation cycle over Financial Year 2018-Financial Year 2026E. After remaining 

subdued at around 3.4-3.6% in Financial Year 2018-Financial Year 2019, inflation began rising, peaking at 6.2% in 

Financial Year 2021 due to pandemic-related supply disruptions. Although it moderated slightly to 5.5% in Financial 

Year 2022, CPI surged again to 6.7% in Financial Year 2023 amid global commodity shocks. Since then, inflation has 

been on a gradual downward trajectory, falling to 5.4% in Financial Year 2024 and further easing to 4.6% in Financial 

Year 2025. The estimate for Financial Year 2026 suggests continued stabilization at around 4.4%. 
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CPI trendline 

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

Trends in WPI 

The Wholesale Price Index (WPI) has exhibited a steady upward trajectory, reflecting a gradual firming up of producer 

prices in line with improving industrial demand and input cost normalization. After witnessing subdued growth through 

Financial Year 2024 and Financial Year 2025, the WPI is projected to increase from 478.6 in Financial Year 2025 to 

492.9 in Financial Year 2026, indicating a mild but steady pick-up in wholesale price pressures. 

For Financial Year 2027, the index is expected to rise further to 513.9, driven by a combination of improving 

manufacturing output, moderate commodity price recovery, and strengthening domestic demand. This moderate 

inflation trend suggests a balanced recovery, where input costs remain contained even as capacity utilization improves 

across key sectors such as infrastructure, energy, and basic metals. Over the medium to long term (Financial Year 

2028ïFinancial Year 2030), WPI is projected to maintain its upward trajectory, reaching 581.9 by Financial Year 2030. 

The gradual increase reflects expectations of sustained economic expansion, structural reforms boosting industrial 

activity, and stable commodity markets. The outlook also assumes continued Financial Year support for infrastructure 

and manufacturing, alongside moderate imported inflation pressures. Overall, the WPI trajectory signals a moderate 

but durable recovery in wholesale prices, consistent with a stable inflation environment and healthy economic 

fundamentals over the forecast horizon. 

WPI trendline (base 2011-12) 

Source: Ministry of Commerce and Industry, CRISIL Intelligence 

Review of private final consumption growth 

2. Private final consumption expenditure to maintain dominant share in GDP 

Private final consumption expenditure (PFCE) reflects the overall consumption patterns and spending capacity of 

households within an economy. When PFCE increases it often translates to increased demand for various goods and 

services. 

PFCE at constant prices clocked 6.0% CAGR between Financial Years 2012 and 2023, maintaining its dominant share 

in the GDP pie, at 58.5% or 93.5 trillion as of Financial Year 2023. Factors contributing to the growth included good 

monsoons, wage revisions due to the implementation of the Pay Commissionôs recommendations, benign interest rates 

and low inflation. 

That said, PFCE had declined to 78.2 trillion in Financial Year 2021 from 82.6 trillion in Financial Year 2020 on 

account of the pandemic, when consumption demand was impacted on account of strict lockdowns, employment loss, 
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limited discretionary spending and disruption in demand-supply dynamics. PFCE increased 6.8% to 93.8 trillion in 

Financial Year 2023 but remained at 58.0% as a % of GDP. This was because the pandemic had an adverse impact on 

personal expenditure and government spending increased in an effort to boost the economy from the Covid-19-induced 

slump. 

PFCE at constant prices 

 
PE ï Provisional Estimate; Source: First Advance Estimates 2024-25, MoSPI, CRISIL Intelligence 

Private final consumption expenditure (PFCE) growth slowed in the fourth quarter of Financial Year 2025. Demand 

for both goods and services seem to have slowed. For goods, the Index of Industrial Production (IIP) indicated slowing 

demand for both consumer durables and non-durables. Demand for services moderated, too, as indicated by slowing 

growth in THTC services. Urban demand was likely constrained by elevated interest rates and slowing credit growth. 

That being said, some strengthening of rural demand (real agricultural and rural wages picked up in the quarter as 

inflation slowed considerably and tractor sales accelerated compared with the previous quarter) helped provide a 

cushion. 

Historical trends in FDI inflows 

Under the new foreign investment policy, the Government of India constituted the Foreign Investment Promotion 

Board (FIPB), whose main function was to invite and facilitate foreign investments. The FIPB ceased to exist as per 

the decision taken by the finance ministry in 2017. The government has now empowered individual departments to 

clear FDI proposals in consultation with the Department of Industrial Policy and Promotion (DIPP) within the set 

timelines. From a baseline of less than $1 billion in 1990, India has become one of the most important FDI destinations 

in the world. 

Foreign Direct Investment (FDI) inflows to India have shown a steady upward trajectory over the past decade, 

reflecting growing investor confidence and Indiaôs emergence as a preferred global investment destination. FDI equity 

inflows rose from USD 36.5 billion in Financial Year 2014 to USD 84.84 billion in Financial Year 2021, registering 

more than a two-fold increase during this period. 

After peaking in Financial Year 2021, inflows moderated slightly to USD 81.97 billion in Financial Year 2022, 

followed by a decline to around USD 71.36 billion in Financial Year 2023 and Financial Year 2024. The marginal 

recovery to USD 81.04 billion in Financial Year 2025 indicates renewed investor interest, likely driven by continued 

policy reforms, infrastructure development, and Indiaôs resilience amid global economic uncertainties. 

Overall, the data suggests that India continues to remain one of the most attractive destinations for FDI, supported by 

its strong macroeconomic fundamentals, improving ease of doing business, and government initiatives such as Make 

in India, Production Linked Incentive (PLI) schemes, and focus on manufacturing and digital transformation. 
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FDI equity inflows to India ($ billion)  

 
Source: DIPP, CRISIL Intelligence 

Bank rates 

Bank credit growth edged up to 10% on-year in August from 9.8% in July. 

Looking at the sectoral data available till July, credit growth had picked up in key categories. Lending to the non-food 

(9.9% vs 9.3%), industry (6% vs 5.5%) and services (10.6% vs 9%) categories increased. However, in the personal 

loans category, it declined to 11.9% from 12.1% (in June), pulled down by vehicle loans (8.9% vs 10.8%) and credit 

card outstanding (5.6% vs 7.2%). Housing loan growth was stable at 9.6% on-year in July. 

Growth in non-food credit to agriculture and allied activities increased to 7.3% from 6.8% in June. Within industry, 

there was a pick-up in credit to micro and small industries (21% vs 19.3%), midsize (14.7% vs 13.1%) and large (0.9% 

vs 0.8%) industries. Within services, the increase was driven by wholesale (16.9% vs 13%) and trade (13% vs 10.8%) 

segments. Credit to NBFCs was stable at 2.6%. 

Change in Bank Rates (January 2025 - July 2025) 

 
Source: RBI, CEIC, CRISIL Intelligence 

Benign inflation will give the MPC some room to cut rates one more time this Financial Year. We have revised our 

forecast on inflation based on the Consumer Price Index (CPI) downwards to 3.2% from 3.5% this Financial Year. 

In the coming months, a fading base effect and stronger demand due to festive sales will lift the CPI inflation rate, 

but will keep the uptick benign. Low crude prices, higher kharif sowing, the expectation of healthy food supplies, 

and a one-off effect of GST rate cuts on retail prices, should keep headline inflation lower than last Financial Year. 

We expect Indiaôs gross domestic product to grow 6.5% this Financial Year, with downside risks from tariff hikes 

by the US. The tariffs, a global trade slowdown and geopolitical uncertainties are expected to have a non-uniform 

impact on the economy. 

Amid uncertainties, major central banks remain cautious about easing rates. The US Federal Reserve (Fed) has cut 

policy rates by 25 bps in its September meeting. S&P Global expects a cumulative 50 bps cut by the Fed towards the 

end of 2025. 
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On the domestic front, we expect one more repo rate cut by the MPC this Financial Year. The trajectory of inflation 

and growth risks from higher US tariffs and weaker global trade will bear watching in this regard. 

PLI Scheme boosting industrial investments (EV etc) 

The Production Linked Incentive (PLI) Scheme, launched in 2020 under the Atmanirbhar Bharat initiative, is one of 

Indiaôs most significant industrial policies aimed at strengthening domestic manufacturing and reducing import 

dependence. The scheme provides financial incentives to firms based on incremental sales from manufacturing goods 

within India, encouraging them to scale up production, enhance value addition, and integrate into global supply 

chains. Covering 14 strategic sectors such as electronics, automobiles, pharmaceuticals, textiles, food processing, 

telecom, and solar modules, the PLI scheme seeks to build globally competitive manufacturing capabilities while 

promoting employment generation and export growth. 

So far, the PLI scheme has demonstrated substantial progress in driving industrial investment and production. As per 

official data from the Ministry of Commerce and Industry and reports cited in ET Manufacturing and Hindustan 

Times, the scheme has attracted committed investments of around 1.76 trillion, with realised investments touching 

1.61 trillion by late 2024. The cumulative production output under PLI-linked sectors has crossed 16.5 trillion, and 

exports especially of mobile phones, pharmaceuticals, and electronic goods have shown remarkable growth. For 

instance, mobile manufacturing output increased by nearly 146% from Financial Year 2020ï2021 to Financial Year 

2024ï2025, transforming India into a major global exporter in this category. 

The PLI initiative has also emerged as a key employment generator and FDI catalyst. As of 2024ï2025, the scheme 

has created over 12 lakh direct and indirect jobs across the 14 sectors. Furthermore, it has boosted investor 

confidence, leading to a 69% rise in FDI equity inflows into the manufacturing sector in recent years. This surge 

reflects the schemeôs role in positioning India as a preferred global manufacturing destination, with ripple effects on 

infrastructure, research and development, and component manufacturing. 

However, the schemeôs long-term success depends on addressing implementation bottlenecks, enhancing MSME 

participation, and ensuring logistical and infrastructural efficiency. While PLI has catalysed major investments and 

industrial transformation, sustaining momentum will require a focus on innovation, skill development, and value 

chain deepening. Overall, the PLI scheme has laid the foundation for a more resilient and export-oriented 

manufacturing ecosystem, marking a pivotal shift toward Indiaôs ambition of becoming a global manufacturing hub. 

Improving infrastructure to raise efficiencies in logistics 

Indiaôs logistics sector has long been hampered by fragmented infrastructure, modal imbalances and high costs; 

policy makers aim to reduce these frictions through coordinated infrastructure investments and a single-window 

planning approach. The National Logistics Policy (2022) provides the broad policy framework to reduce cost & time 

inefficiencies, promote multimodal transport, and strengthen data-driven decision making across jurisdictions. The 

policy explicitly encourages integration of ports, rail, road, inland waterways and warehousing to lower logistics cost 

and improve competitiveness of Indian goods. 

At the project and programme level, the Government is building the physical backbone needed for efficient freight 

movement. The PM GatiShakti National Master Plan creates an integrated, geo-tagged digital platform to align 16 

ministries and accelerate multimodal connectivity, enabling faster project clearances and coordinated investments 

across road, rail, ports and airports. Complementary flagship programmes such as Bharatmala (for national highways 

and multi-modal logistics parks) and Sagarmala (port modernization and port-led development) are explicitly 

designed to shift freight to more efficient modes, shorten transit times, and reduce door-to-door logistics cost. 

Rail and coastal/waterway interventions are central to modal shift and cost reduction. The development of Dedicated 

Freight Corridors (DFCCIL) creates high-axle-load, double-stack rail capacity that speeds up freight movement and 

frees up conventional network capacity for passenger traffic; DFCCIL-enabled terminals and private freight terminals 

are also being linked to Multi-Modal Logistics Parks (MMLPs) to enable seamless railïroadïport transfers. Similarly, 

investments under Sagarmala and the inland waterways programme are expanding coastal and inland shipping 

options to take long-haul cargo off roads, lowering costs and emissions. Together these measures (road corridors + 

DFCs + ports + inland waterways + MMLPs) are designed to reduce transit times, cut inventory carrying costs, and 

improve supply-chain reliability. 

To measure and sustain improvement, the Government tracks state-level logistics performance and encourages state 

logistics policies and reforms. The LEADS (Logistics Ease Across Different States) initiative and related 

Commerce/Industry reporting provide a benchmarking tool for states to prioritise investments in warehousing, last-

mile connectivity and quality of freight infrastructure; many states are now aligning their logistics action plans with 

the National Logistics Policy and PM GatiShakti to attract industry and lower logistics costs. Implementation 

challenges remain (land, financing, and last-mile connectivity), but the combined approach national policy, integrated 

planning platform, targeted corridor & port programmes, and state benchmarking constitutes the official roadmap for 

raising logistics efficiency in India. 
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Population growth & urbanization  

India with a population of 1.46 billion, is now the most populous country in the world. According to the United 

Nations World Population Prospects (2024), Indiaôs population is projected to peak around 1.6 billion by 2048 before 

gradually stabilizing. It has witnessed significant demographic expansion and rapid urban transformation over the 

past few decades. Although the annual population growth rate has slowed to about 0.8% in 2024 down from over 2% 

in the 1980s, the absolute increase continues to add millions to the national population each year, placing growing 

pressure on land, resources, and public services. 

Urbanisation in India has accelerated alongside this demographic change. In 2023, about 36% of Indiaôs population 

nearly 500 million people lived in urban areas, compared to just 27.8% in 2001 and 31.2% in 2011. The country is 

expected to become 50% urban by 2047, coinciding with its centenary of independence. Urban centres such as Delhi, 

Mumbai, Bengaluru, Hyderabad, and Pune have expanded rapidly, while smaller cities and peri-urban regions are 

emerging as new growth hubs due to infrastructure development, industrial corridors, and improved connectivity. 

This surge in urbanisation contributes significantly to Indiaôs economic output urban areas account for nearly 63% 

of national GDP in 2023. However, it also poses challenges, including housing shortages, traffic congestion, 

environmental stress, and unequal access to basic amenities like water, sanitation, and healthcare. To manage these 

pressures, the Government of India has launched several initiatives such as the Smart Cities Mission, Atal Mission 

for Rejuvenation and Urban Transformation (AMRUT 2.0), and Pradhan Mantri Awas Yojana (Urban) to promote 

sustainable, inclusive, and resilient urban growth. 

Gross Fixed Capital Formation Trends as a % of GDP 

Gross Fixed Capital Formation Trends as a Percentage of GDP (2015ï2024) 

Between 2015 and 2017, GFCF remained relatively stable at around 28.2ï28.7% of GDP, indicating modest investment 

momentum. A rebound was observed in 2018, with the ratio improving to 29.5%, supported by an uptick in 

infrastructure spending and gradual recovery in private sector investment. However, this momentum slowed in 2019, 

with the ratio declining to 28.5%, and further contracted sharply to 27.3% in 2020, primarily on account of the 

disruptions caused by the COVID-19 pandemic. 

The post-pandemic period witnessed a significant revival in investment activity. In 2021, GFCF rose to 29.6% of GDP, 

and further peaked at 31.2% in 2022, reflecting the governmentôs emphasis on capital expenditure and infrastructure 

development, alongside improving private sector sentiment. 

Nevertheless, the trend moderated thereafter, with GFCF easing to 30.4% in 2023 and projected to decline further to 

29.6% in 2024. This suggests a normalization following the sharp post-pandemic rebound, though the ratio remains 

above the pandemic-era trough and broadly consistent with medium-term averages. 

Overall, the trajectory of GFCF underscores the importance of sustaining capital expenditure and catalyzing private 

investment to maintain levels above 30% of GDP, a threshold considered conducive for achieving high and sustainable 

economic growth. 

Gross Fixed Capital Formation Trends as a % of GDP 

 
Source: World Bank, Crisil Intelligence 
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Index of Industrial Production  

Category Key Drivers / Trends Supporting Data / Insights 

Industrial Production 

(IIP) 

Improvement in output across manufacturing, 

infrastructure, and consumer goods 

IIP growth accelerated to 3.5% in July 2025 (vs 

1.5% in June 2025) 

Manufacturing Sector Stronger output in key segments like 

infrastructure and capital goods 

Manufacturing output rose 5.4% vs 3.7% 

previous month 

Infrastructure & 

Construction Goods 

Continued infrastructure push by the government Growth at 11.9% vs 6.7% earlier 

Capital Goods Increased investment activity and industrial 

demand 

Growth improved to 5% vs 3% 

Intermediate Goods Stable industrial supply chain Growth steady at 5.8% vs 5.5% 

Consumer Durables Higher demand recovery and festival-led 

spending 

Output up 7.7% vs 2.8% 

Consumer Non-Durables First positive growth in six months 0.5% vs -0.9% earlier 

Primary Goods Decline moderating, indicating base recovery -1.7% vs -2.5% contraction 

External Factors Pre-export frontloading ahead of US tariffs; 

shifting global supply chains 

Export growth likely to face headwinds from new 

US tariffs (25ï50%) 

Policy & Macroeconomic 

Support 

Government infrastructure spending, RBI rate 

cuts, tax relief 

Expected to strengthen domestic demand and 

private investment 

Inflation & Monsoon Benign inflation and healthy monsoon conditions Supportive of rural and consumer demand 

Sectoral Challenges Mining sector continued to decline; MSMEs 

vulnerable to tariffs 

Mining down -7.2% vs -8.7%; MSMEs form 

~45% of exports 

 

Review of infrastructure in India  

Overview of infrastructure sector in India 

Developing and modernising the infrastructure sector has been a priority area for the Government of India and has 

witnessed increasing public investments and budgetary support. Further, the government has undertaken several 

reforms and initiatives in the infrastructure sector, which has resulted in robust secular growth in most of the segments 

within the sector. Infrastructure budget has increased with a CAGR of 18.4% from 1,970.7 billion in Financial Year 

2016 to 10,432.5 billion in Financial Year 2026 showcasing Indiaôs growing focus on the infrastructure sector. 

Infrastructure Budget over the years (in  Billion) 

Note: RE: Revised Estimates, BE: Budget Estimates 

Source: Budget documents, CRISIL Intelligence 

The Union Budget 2026 allocated estimated budgetary allocation of 10.43 trillion for infrastructure ministries, 

representing a robust 11.9% growth compared to Financial Year 2025RE. Meanwhile, the total GBS 

(Gross Budgetary Support) for infrastructure ministries has risen modestly by 0.9%, with the major infrastructure 

ministries, namely the Ministry of Railways and the Ministry of Road Transport and Highways continuing to account 

for a large portion of the infrastructure outlay. 

To strengthen project planning and execution, each infrastructure-related ministry will develop a three-year project 

pipeline, with implementation avenues through the public-private partnership (PPP) model. States have also been 

encouraged to adopt a similar approach. Additionally, to support state-level infrastructure development, the budget 

proposes 1.5 trillion in 50-year interest-free loans, aimed at augmenting capital expenditure and enabling policy 

reforms. In parallel, after successfully monetising assets worth 3.86 trillion from Financial Year 2022 to Financial 

Year 2024 in first phase of National Monetisation Policy (NMP), the government has advanced the second phase of 

the NMP, targeting 10 trillion in asset monetisation between Financial Years 2025 and 2030. This is expected to 
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unlock significant value from existing infrastructure assets and channel it into new investments, further bolstering 

Indiaôs growth trajectory. 

Budgetary allocations increased from 5,380.1 billion in Financial Year 2020 to a projected 10,432.5 billion in 

Financial Year 2026, registering a compound annual growth rate (CAGR) of 11.6%. This consistent upward trajectory 

reflects policy continuity and the recognition of infrastructure as a critical enabler for productivity gains, 

competitiveness, and regional equity. 

While growth between Financial Year 2020 and Financial Year 2023 registering a compound annual growth rate 

(CAGR) of 11.3%. Allocations accelerated sharply in Financial Year 2024 to 8,588.3 billion, marking a 15.5% jump 

over the previous year. This boost highlights the governmentôs strategic decision to prioritize budget allocation in 

order to stimulate economic recovery post-pandemic, crowd-in private investment, and create long-term multipliers 

for employment and industry. Allocations have continued to rise thereafter, reaching 9,324 billion in Financial Year 

2025 and 10,432.5 billion in Financial Year 2026. 

The growth of the infrastructure industry is significantly driven by government policies, with several key initiatives 

playing a crucial role. Notably, the National Infrastructure Pipeline, launched in 2019, is expected to attract 

investments of 111 trillion across 7,400 projects from Financial Year 2020 to Financial Year 2025, encompassing all 

infrastructure sectors. Additionally, the introduction of PM Gatishakti aims to enhance integrated planning and 

collaboration among ministries to eliminate logistical bottlenecks and ensure seamless multimodal connectivity. 

Specific schemes such as Bharatmala for road infrastructure, Sagarmala for ports, and the Ude Desh ka Aam Naagrik 

(UDAN) scheme for airport infrastructure have also contributed substantially to the development of the transport 

infrastructure sector. Furthermore, factors like rapid urbanization, rising foreign direct investments, and the improved 

health of the Indian financial system have fueled infrastructure growth. Moreover, domestic corporates are focusing 

on localization, while multinational corporations are diversifying their global supply chains, providing a further boost 

to the industry's development. 

Infrastructure Capex over the years (in  Billion) 

 
Source: Union Budget documents, Crisil Intelligence 

Infrastructure capital expenditure has expanded sharply over the past decade, reflecting the governmentôs sustained 

push for infrastructure-led economic growth. From 782 billion in Financial Year 2016, central capex has risen steadily 

through the years, crossing major milestones such as 2.1 trillion in Financial Year 2021 and 3.9 trillion in Financial 

Year 2023, before accelerating further to 5.35 trillion in Financial Year 2024. The rising allocations in Financial Year 

2025RE of 5.56 trillion and Financial Year 2026BE of 5.65 trillion underscore the continued emphasis on 

strengthening national connectivity, logistics efficiency, and economic competitiveness. Overall, the trend highlights 

a structural shift toward high public investment. 

Sector-wise capital expenditure for transport sector 

Public investment in the transport sector has seen a significant and sustained rise over the past few years, reflecting 

the governmentôs continued focus on infrastructure-led growth. Budgetary allocations for key modes of transport, 

roads, railways, metro rail, ports, and airports have expanded sharply, underscoring efforts to strengthen connectivity 

and logistics efficiency across the country. 

The total outlay towards the transport sector has increased from around 1.5 trillion in Financial Year 2020 to an 

estimated 5.9 trillion in Financial Year 2026 recording CAGR of 25.6%, representing nearly a fourfold rise over six 

years. The roads and railways segments together account for the bulk of this allocation, highlighting their central role 

in driving economic growth and improving freight and passenger mobility. 
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Roads continue to receive the highest allocation, increasing from 684 billion in Financial Year 2020 to approximately 

2.7 trillion in Financial Year 2026 recording CAGR of 25.9%, driven by major expressway projects under the 

Bharatmala Pariyojana, and the push for last-mile connectivity through the PM Gati Shakti framework. 

Railways have seen a parallel surge in capital expenditure, rising from 678 billion in Financial Year 2020 to 2.52 

trillion in Financial Year 2026 recording CAGR of 24.5%, reflecting the governmentôs emphasis on capacity 

enhancement, electrification, safety modernisation, and logistics integration through dedicated freight corridors. 

Metro rail investments have grown steadily from 182 billion in Financial Year 2020 to 336 billion in Financial Year 

2026 recording CAGR of 10.8%, in line with the urban mobility agenda and expansion of mass transit systems across 

major cities. 

Although ports and airports account for a smaller share of total outlay, allocations have risen consistently, supporting 

port modernisation under Sagarmala and airport expansion under UDAN and regional connectivity programmes. 

This sustained rise in public expenditure demonstrates a strong commitment to transforming Indiaôs transport 

infrastructure. The focus on multimodal integration, digitalisation, and connectivity under PM Gati Shakti, 

complemented by resource mobilisation through NMP and operational reforms under NLP, is expected to yield 

substantial efficiency gains. 

Sector wise split of capital expenditure in transport infrastructure ï Actual Budget Allocations (GBS) (in  

Billion)  

 
Note: RE: Revised Estimates, BE: Budget Estimates, the actual allocations of Financial Year 2025 and Financial Year 2026 may vary around these 
values 

Source: Budget documents, CRISIL Intelligence 

The Financial Year 2026 Budget Estimates continue to prioritise core transport infrastructure, with roads and railways 

accounting for the bulk of sectoral allocations. Roads receive the highest outlay at 2.72 trillion, reflecting the 

governmentôs sustained focus on expressway expansion, highway upgrades and connectivity under Bharatmala and 

allied programmes. Railways follow closely with 2.52 trillion, driven by ongoing investments in network 

modernization, dedicated freight corridors and station redevelopment. 

Urban transport also receives meaningful support, with metro projects allocated 335.80 billion, underscoring 

continued expansion across major cities. Ports ( 17.6 billion) and airports ( 0.70 billion) form a smaller share of the 

overall spend, indicating a more targeted capex approach in these segments. The Financial Year 2026 budget estimates 

reflect a strong infrastructure push, with roads and railways together accounting for over 93% of the total sectoral 

outlay. Roads receive the highest allocation at 48.64%, underscoring continued emphasis on network expansion, 

connectivity, and corridor development. Railways follow closely with 45.03%, driven by investments in 

modernization, safety enhancements, and capacity augmentation. Metro projects constitute 6.00% of the allocation, 

highlighting steady support for urban mass transit systems. Ports (0.31%) and airports (0.01%) form a very small share 

of the overall budget, indicating a more targeted, project-specific approach in these sectors for Financial Year 2026. 

Overall, the Financial Year 2026BE highlights a continued push toward large-scale transport infrastructure, aimed at 

enhancing connectivity, improving logistics efficiency and supporting long-term economic growth. 
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Sector wise split of Financial Year 2026 budget estimates (in  Billion) 

 
Note: BE: Budget Estimates, the actual allocations of Financial Year 2026 may vary around these values 

Source: Budget documents, CRISIL Intelligence 

3. Roads and highways 

In the Union Budget for Financial Year 2025-2026, the Ministry of Road Transport & Highways (MoRTH) has been 

allocated 2,873.33 billion, representing a 2.4% increase over the revised estimate for Financial Year 2024-2025 

( 2,805.19 billion). 

Key Allocations of Financial Year 2025-26 

National Highways Authority of India (NHAI):  Receives 1,702.66 billion, accounting for approximately 59% of 

MoRTHôs total budget. This is about 1% higher than the revised estimate for Financial Year 2024-2025. 

Roads & Bridges: Allocated about 1,162.92 billion, which is 5% more than the revised estimates for Financial Year 

2024-2025. This includes funding for the development and maintenance of national highways, expressways, and 

related bridge works. 

Revenue vs Capital Expenditure 

�x Revenue Expenditure is estimated at 150.92 billion for Financial Year 2025-26, which is 88% higher than 

the revised estimate for Financial Year 2024-2025 ( 80.38 billion). 

�x Capital Expenditure is budgeted at 2,722.41 billion, almost unchanged from the Financial Year 2024-2025 

revised estimate of 2,724.81 billion. 

Use of Funds & Implications 

�x The consistent capital outlay suggests continued emphasis on physical infrastructure (construction, 

expansion, and maintenance) rather than just operational or administrative costs. 

�x The increase in revenue expenditure reflects growing non-capital costs possibly maintenance, safety, grants, 

subsidies, or regulatory functions. 

�x Allocation to NHAI remains strong, indicating governmentôs ongoing focus on national highways (new 

works, expressway expansion, etc.). 

�x The 5% increase in roads & bridges allocation suggests a push to bolster connectivity and structural works 

(bridges, bypasses, etc.). 

Bharatmala Pariyojana (Road & Highway Development) 

�x Phase I targets ~34,800 km, with 26,425 km awarded and 19,826 km completed by 28 February 2025. 

�x Total expenditure on Bharatmala stands at 4.92 trillion, including 6,669 km of greenfield corridors awarded 

and 4,610 km completed. 

�x Bharatmala Pariyojana Phase 2 is expected to develop about 8,000ï8,500 km of new expressways and access-

controlled corridors, strengthening connectivity to major economic and logistics hubs. Its projected cost is 

around 3.5ï3.7 trillion and timeline beyond Calendar Year 2027. 
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�x This effort is repositioning Indiaôs road infrastructure by improving logistics efficiency and national 

connectivity. 

Contribution of roads sector to Indiaôs GVA 

The share of the road transport sector in Indiaôs Gross Value Added (GVA) has remained relatively stable over the 

last decade, reflecting its consistent role in supporting national economic activity. As per data from the MoSPI, 

National Accounts Statistics 2024, and CRISIL Intelligence, the contribution of road transport to Indiaôs GVA hovered 

around 3.2ï3.3% from Financial Year 2012 to Financial Year 2020, indicating steady performance during this period. 

However, a notable decline was observed in Financial Year 2021, when the share dropped sharply to 2.5%, largely 

due to the impact of the COVID-19 pandemic which disrupted transport operations and demand for logistics services. 

The sector demonstrated recovery in the subsequent years, improving to 3.1% in Financial Year 2022, though it has 

since moderated slightly to 3.0% in Financial Year 2023 and 2.9% in Financial Year 2024. 

Overall, the data highlights the resilient yet moderate contribution of the roads sector to the economy, underscoring 

the need for continued investment in infrastructure and efficiency improvements to enhance its share in Indiaôs GVA 

in the coming years. 

Road transport  GVA share 

GVA FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 

Road 

transport 

share (at 

constant 

prices) 

3.2% 3.3% 3.3% 3.3% 3.3% 3.2% 3.3% 3.3% 3.3% 2.5% 3.1% 3.0% 2.9% 

Source: MoSPI, National Accounts Statistics, CRISIL Intelligence 

Share of roads in total infrastructure investments in India 

Roads have historically accounted for the largest share of Indiaôs infrastructure investments, reflecting their critical 

role in ensuring last-mile connectivity, supporting freight movement, and enabling regional integration. The chart 

shows that the share of roads in total infrastructure investments has remained consistently high, ranging from 43ï53% 

between Financial Year 2020 and Financial Year 2025. 

In budget percentage terms, investments in roads peaked at 2,059.9 billion in Financial Year 2023 with 52.9% of the 

transport infrastructure budget being given to the roads sector. Especially under Bharatmala Pariyojana, saw significant 

allocations. As of March 2025, 26,425 km of projects awarded out of approved 34,800 km, with 20,378 km already 

constructed. Several large projects were already sanctioned/underway, leading to a natural moderation in the next 

years. 

Roads continued to attract nearly half of overall infrastructure spending in subsequent years, underscoring their 

importance in the national development agenda. This was supported by renewed momentum in highway construction, 

expressway development, and rural connectivity schemes. Financial Year 2026 investments are expected to be driven 

by the governmentôs continued focus on the National Infrastructure Pipeline (NIP), the enabling role of the National 

Highways Authority of India (NHAI), and the acceleration of the National Monetisation Pipeline (NMP), which seeks 

to unlock value from existing assets to fund new projects. 

Share of roads in total infrastructure investments in India (in  Billion) 

 
Source: Budget Documents, CRISIL Intelligence 
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The sustained focus on roads also aligns with broader economic objectives: reducing logistics costs, improving supply 

chain efficiency, and enabling regional equity by connecting underserved areas. With major initiatives such as 

Bharatmala Pariyojana, the GatiShakti Master Plan, and asset monetisation strategies, roads are expected to remain 

the backbone of Indiaôs infrastructure investment story, anchoring growth and competitiveness in the years ahead. 

Road network in India 

Road infrastructure forms the backbone of Indiaôs transport network and is one of the most critical enablers of 

economic activity. With its vast geographical expanse and diverse terrain, India relies heavily on roads for mobility, 

trade, and regional integration. Unlike several developed economies where railways or waterways play a larger role in 

freight movement, Indiaôs logistics ecosystem is road-dominant, with roads accounting for nearly 87% of passenger 

traffic and close to 60% of freight traffic. This makes the sector not only a facilitator of day-to-day mobility but also 

a central pillar in ensuring supply chain efficiency, rural connectivity, and market access. 

The scale of the road network underscores this importance. India has developed the second-largest road network in the 

world, spanning over 63 lakh km as of 2025. This network comprises national highways, state highways, district roads, 

and rural roads, each serving a distinct role in the countryôs connectivity hierarchy. While national highways make up 

only about 2% of the overall length, they carry around 40% of road traffic, linking state capitals, major ports, and 

economic hubs. State highways extend coverage to key intra-state corridors, while rural and district roads, accounting 

for nearly 95% of the network, provide essential last-mile connectivity to villages, agricultural mandis, production 

centres, and railway stations. Together, this layered network sustains both Indiaôs urban growth centres and its rural 

hinterland. 

Road network in India in 2025 

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

National highways 146,204 ~2 40 Union capital, state capitals, 

major ports, foreign highways 

State highways 179,535 ~3 60 Major centres within the states, 

national highways 

Other roads 6,019,723 ~95 Major and other district roads, 

rural roads - production 

centres, markets, highways and 

railway stations 

Total Network 6,345,403 100 100  
Source: MoRTH PIB-05 Jan 2024, MoRTH Annual Report 2023-24, CRISIL Intelligence 

The expansion of Indiaôs road network over the past decade reflects the governmentôs sustained emphasis on 

infrastructure-led growth. Between Financial Year 2016 and Financial Year 2025, the total length of roads in the 

country increased from 5.60 million km to 6.35 million km, recording a growth rate of 13.2%. Within this, national 

highways registered the fastest growth, expanding from 101,011 km in Financial Year 2016 to 146,204 km in Financial 

Year 2025, with a growth rate of 44.7%, supported by consistent budget allocations, flagship programmes, and 

improved execution capabilities. Government is planning to expand highway network to 185,000 km by 2030. 

The share of four-lane and above stretches has expanded more than 2.5 times, reaching close to 45,947 km. This rapid 

capacity addition has enhanced logistics efficiency, reduced travel time, and facilitated smoother movement of goods 

and people across regions. The government has further articulated plans to expand access-controlled corridors by 

developing nearly 20,000 km of high-speed corridors (HSCs) over the next 5ï6 years, with a long-term vision of 

building a 50,000 km HSC network by 2040. 

National highway network 
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Note: Length mentioned in Financial Year 2025 is till 31st December 2024 

Source: MoRTH Annual Report 2022-23 and 2024-25, PIB June 2025, CRISIL Intelligence 

The National Highway network demonstrated robust expansion between Financial Year 2014 and Financial Year 2024, 

characterized by a significant shift towards wider roads. Specifically, the lengths of 4-lane and above and 2-lane 

categories both saw remarkable growth of 2.5 times, increasing the network's capacity and speed. This expansion was 

complemented by a 0.5 times reduction in the <2-lane segment, indicating a successful effort to upgrade the narrowest 

sections and modernize the overall highway infrastructure. 

State highways, which form the next tier of the network, have grown at a relatively modest pace. Their length increased 

from 176,166 km in Financial Year 2016 to 179,535 km in Financial Year 2025, translating into a growth rate of just 

1.9%. Despite their slower growth, state highways continue to play a critical role by linking district centres, industrial 

clusters, and agricultural markets with the national highway system. These roads handle nearly 40% of road traffic and 

remain essential for intra-state mobility and regional trade flows. 

Other roads, which include district and rural roads, represent the bulk of Indiaôs road network. Their length expanded 

from 5.33 million km in Financial Year 2016 to 6.02 million km in Financial Year 2025, growing at the rate of 13%. 

The expansion has been supported primarily by the Pradhan Mantri Gram Sadak Yojana (PMGSY), which has 

significantly enhanced rural accessibility over successive phases. The programme has not only connected previously 

unserved habitations but also contributed to rural economic development by improving access to markets, health 

facilities, and educational institutions. 

Total length and break-up of national, state and rural roads (in km) 

Road 

network 

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 CAGR 

(FY16-25) 

National 

highways 

101,011 114,158 126,350 132,500 132,995 136,440 140,995 144,955 146,145 146,204 44.7% 

State 
highways 

176,166 175,036 186,908 186,528 194,900 176,818 171,039 167,079 179,535 179,535 1.9% 

Other 

roads 

5,326,116 5,608,477 5,902,539 6,067,269 6,165,660 5,902,539 6,059,813 6,019,757 6,019,723 6,019,723 13.0% 

Total 5,603,293 5,897,671 6,215,797 6,386,297 6,493,555 6,215,797 6,371,847 6,331,791 6,345,403 6,345,462 13.2% 

Note: Length mentioned in Financial Year 2025 is till 31st December 2024 

Source: MoRTH Annual Report 2022-23 and 2024-25, PIB June 2025, CRISIL Intelligence 

State-wise length of national highways in India as on June 30, 2024 

S. 

No. 

State Total NH 

length as on 

March 31, 

2014 

Total NH 

length as on 

June 30, 2024 

S. No. State Total NH 

length as on 

March 31, 

2014 

Total NH 

length as on 

June 30, 2024 

1 Andhra Pradesh 4,190 8,683 19 Manipur 1,452 1,840 

2 Arunachal Pradesh 2,027 4,367 20 Meghalaya 1,171 1,156 

3 Assam 3,634 4,077 21 Mizoram 1,222 1,499 

4 Bihar 4,467 6,132 22 Nagaland 741 1,670 

5 Chandigarh 24 15 23 Odisha 4,550 5,897 

6 Chhattisgarh 3,031 3,620 24 Puducherry 53 64 

7 Delhi 80 157 25 Punjab 1,699 4,239 

8 Goa 269 299 26 Rajasthan 7,646 10,706 

9 Gujarat 4,694 8,099 27 Sikkim 149 709 
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S. 

No. 

State Total NH 

length as on 

March 31, 

2014 

Total NH 

length as on 

June 30, 2024 

S. No. State Total NH 

length as on 

March 31, 

2014 

Total NH 

length as on 

June 30, 2024 

10 Haryana 2,050 3,394 28 Tamil Nadu 4,975 7,000 

11 Himachal Pradesh 2,196 2,607 29 Telangana 2,400 4,926 

12 Jammu and Kashmir 1,513 1,935 30 Tripura 509 889 

13 Jharkhand 2,968 3,633 31 Uttar Pradesh 7,986 12,141 

14 Karnataka 6,177 8,191 32 Uttarakhand 2,282 3,664 

15 Kerala 1,700 1,858 33 West Bengal 2,908 3,910 

16 Ladakh 8,06 806 34 Andaman & Nicobar Islands 300 331 

17 Madhya Pradesh 5,116 9,105 35 Dadra & Nagar Haveli 31 37 

18 Maharashtra 6,249 18,447 36 Daman & Diu 22 22      
TOTAL 91,287 146,126 

Source: PIB (July 25, 2024), CRISIL Intelligence 

State-wise share of national highways in India 

 
Note: Data as of June,2024 

Source: MoRTH Annual Report 2025, CRISIL Intelligence 

Traffic on Indiaôs national highways grew by 5.2% between Financial Year 2023 and Financial Year 2025, supported 

by steady expansion in both freight and passenger movement. This growth reflects the impact of continuous 

infrastructure improvements undertaken by the Ministry of Road Transport & Highways (MoRTH). Over the past few 

years, the government has significantly expanded and upgraded the national highways network through programmes 

such as Bharatmala Pariyojana, adding new corridors, improving lane capacity and reducing congestion points. 

MoRTH has highlighted that enhanced connectivity to industrial clusters, logistics hubs, ports and agricultural markets 

has strengthened freight movement, while improved road quality and reduced travel times have supported rising 

passenger mobility. These network enhancements, combined with robust economic activity have collectively 

contributed to the consistent traffic uptick observed across Financial Year 2023-Financial Year 2025. 

Qualitative overview of maintenance of roads in India 

The Ministry of Road Transport and Highways (MoRTH) has significantly strengthened its focus on the maintenance 

and repair (M&R) of the National Highway (NH) network to ensure safety, durability, and traffic worthiness. 

Maintenance responsibility for stretches developed under Operation, Maintenance and Transfer (OMT), Toll Operate 

Transfer (TOT), and Infrastructure Investment Trust (InvIT) models lies with respective concessionaires till the end of 

the concession period, ensuring accountability and performance-based upkeep. For other NH stretches, MoRTH has 

institutionalized systematic maintenance through Performance-Based Maintenance Contracts (PBMC) and Short-Term 

Maintenance Contracts (STMC), thereby introducing structured monitoring and accountability. The governmentôs 

commitment is evident in the allocation of about 60 billion annually over the past three years for M&R works, with 

nearly 29,030 km currently under maintenance and a planned scale-up to 25,000 km under PBMC/STMC mode in 

Financial Year 2024-2025. 

The improved maintenance regime under MoRTH emphasizes integration of technology-driven practices and data-

backed decision-making to optimize performance and lifecycle management of highways. Digital monitoring tools, 

periodic condition assessment through remote sensing, and automated data collection systems are increasingly being 

deployed to ensure proactive maintenance interventions. Use of Performance-Based Maintenance Contracts fosters 

outcome-oriented approaches by linking contractor payments to measurable service levels, encouraging innovation 

and higher construction quality. Furthermore, under models such as TOT and InvIT, private concessionaires leverage 

advanced asset management technologies to maintain consistent quality and operational efficiency. This shift toward 

technology-enabled, accountable maintenance frameworks marks a transition from reactive to preventive asset 

management across Indiaôs national highway network. 
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4. Central Road Infrastructure Fund (CRIF)  

The CRIF is funded from the cess collected on the sale of petrol and high-speed diesel (HSD). On every litre of petrol 

and HSD that is sold, a cess of 6 is collected (since Financial Year 2016; previously cess was 2). The fund provides 

assistance to states for the development and maintenance of state roads, rural roads, national highways, under- and 

over-bridges, and safety works at unmanned railway crossings. About 11% of the cess collected on HSD and 30% on 

petrol is allocated towards maintenance of state roads. Under CRIF, 147 works amounting to 46.44 billion are in 

progress for the improvement of State roads as of Dec 2024. 

Allocation under CRIF (in  Billion) 

 
Source: MoRTH Annual Report 2024-25, CRISIL Intelligence 

Development of roads under CRIF scheme 

2021-22 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  billion) 

Arunachal Pradesh 27 294 5.5 

Chhattisgarh 15 316 8.5 

Goa 6 75 0.8 

Haryana 9 24 1.0 

Himachal Pradesh 13 94 2.4 

Madhya Pradesh 24 600 18.9 

Maharashtra 276 1597 22.3 

Meghalaya 15 127 2.6 

Mizoram  1 10 0.5 

Odisha 35 619 17.3 

Punjab 5 24 2.7 

Rajasthan 81 1607 20.5 

Telangana 48 612 8.8 

Uttarakhand  42 370 6.2 

Ladakh 17 422 3.0 

Puducherry 4 41 0.3 

Total 618 6,832 121.1 

 
2022-23 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  billion) 

Andhra Pradesh 37 391 12.7 

Arunachal Pradesh 3 0 0.3 

Bihar  27 122 15.4 

Chhattisgarh 6 0 3.2 

Haryana 11 279 7.2 

Himachal Pradesh 1 0 1.0 

Jharkhand 17 216 11.3 

Karnataka  22 0 7.9 

Kerala 37 404 6.7 

Madhya Pradesh 39 651 30.5 

Maharashtra 171 943 29.8 

Meghalaya 2 0 0.0 

Odisha 6 0 3.6 

Punjab 23 372 6.3 

Rajasthan 14 0 6.7 
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2022-23 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  billion) 

Tamil Nadu 51 103 10.0 

Telangana 5 0 4.3 

Uttar Pradesh 17 80 11.0 

Uttarakhand  6 1 1.9 

West Bengal 14 346 10.0 

Total 509 3,908 179.8 

 
2023-24 (Length in km, Cost in  billion) 

State/UT No. of projects Length (km) Cost (  Billion) 

Andhra Pradesh 3 40 1.1 

Arunachal Pradesh 25 88 3.2 

Assam 7 76 4.3 

Chhattisgarh 1 0 0.4 

Goa 1 1 0.9 

Gujarat  49 577 19.1 

Himachal Pradesh 5 73 3.0 

Karnataka  317 2056 21.7 

Madhya Pradesh 11 586 9.0 

Maharashtra 89 663 19.0 

Manipur  8 58 1.5 

Nagaland 8 39 1.0 

Punjab 1 0 0.8 

Rajasthan 112 2397 35.9 

Sikkim  13 33 0.5 

Telangana 37 498 9.8 

Tripura  6 22 0.8 

Uttarakhand  13 439 2.6 

Delhi 1 3 0.1 

Ladakh 37 469 13.5 

Total 744 8,118 148.1 

 
2024-25 (Number of projects, Cost in  billion) 

State/UT No. of projects Cost (  Cr) 

Arunachal Pradesh 55 20.6 

Assam 18 13.5 

Manipur  13 2.4 

Meghalaya 24 3.6 

Mizoram  4 23.6 

Nagaland 8 2.7 

Sikkim  24 1.1 

Tripura  1 0.2 

Total 147 67.7 
Source: PIB (March 23, 2023, July 25, 2024), CRISIL Intelligence 

Of the amount collected under CRIF for state roads, 10% is reserved for the development of roads under the following 

schemes: 

5. Interstate connectivity (ISC) 

Under this scheme, 100% funding (not a loan) is provided by the central government. ISC typically encompasses the 

development of 

Interstate roads 

Roads connecting national highways 

6. Economic importance (EI) 

Under this scheme, projects are funded to the extent of 50% by the central government. The state government 

contributes the rest of the project cost. This scheme is focussed on the development of: 

Roads facilitating connectivity to remote industrial and economic areas 

Roads facilitating the development of remote residential areas, such as those connecting the hilly regions to plains 

Funds allocated together under ISC and EI in Financial Years 2015, 2016 and 2017 stood at 2,390 million, 

3,550 million and 4,150 million, respectively. In Financial Year 2018, ~19 projects amounting to 6,600 million 

were approved under ISC and EI. In Financial Year 2019, ~18 projects amounting to 4,740 million were approved. 
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During Financial Year 2023, a sum of 1,900 million had been allocated to various stat.es. Also, as per MoRTHôs 

letter dated February 9, 2024, 3,000 million had been allocated for Financial Year 2024. 

State-wise allocation under ISC and EI schemes in Financial Year 2023 

 
Source: Letter published by MoRTH, CRISIL Intelligence 

Indian freight traffic scenario  

7. Road transportation remains dominant; Railways share expected to grow due to rising road freight rates and 

Dedicated Freight Corridors 

Primary BTKM growth is projected at 5ï7% in Financial Year 2026, broadly mirroring the expected pace of economic 

expansion. The momentum is supported by steady freight demand from core manufacturing sectors, where ongoing 

industrial activity continues to drive both inbound movement of raw materials and outbound movement of finished 

goods. Growth in Financial Year 2025 is estimated at 5ï7%, reflecting an improvement in industrial output and trade 

flows. 

Across modes, road freight is expected to expand by 5ï7% in Financial Year 2026, with demand primarily driven by 

non-bulk commodities. However, its medium-term share is likely to face pressure as railways gain traction. Rail freight 

is forecast to grow faster at 6-8%, aided by commissioning of dedicated freight corridors and relatively more 

competitive tariffs. Coastal movement is expected to grow at a more moderate pace of 3ï5%. 

BTKM growth forecast  

Mode BTKM growth forecast  

FY24E FY25E FY26P CAGR FY25-30P 

Road 7-9% 6-8% 5-7% 5-7% 

Rail 7-9% 4-6% 6-8% 6-8% 

Coastal 5-7% 5-7% 3-5% 3-5% 

Primary BTKM  7-9% 5-7% 5-7% 5-7% 
P: Projected 

Source: CRISIL Intelligence 

Share of roads in total freight movement (in terms of BTKM) 
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P: Projected 

Source: CRISIL Intelligence 

Overall, road freight traffic to increase in upcoming years and road will remain the dominant freight carrier in the near 

term, but the modal mix is expected to gradually shift toward rail. 

8. Roads remain the preferred mode for non-bulk transportation  

Roads continue to remain the dominant mode for non-bulk freight movement, accounting for nearly three-fourths of 

total BTKM. Road freight growth is expected to remain healthy, supported by rising movement of non-bulk 

commodities and increasing consumption-driven logistics demand. 

While the share of railways is expected to strengthen over the coming years with the commissioning of dedicated 

freight corridors and network upgrades, the road sector will continue to play a crucial role in Indiaôs freight ecosystem. 

Roads provide indispensable last-mile connectivity, enable flexible point-to-point movement, and help decongest 

railway stations that often face operational bottlenecks and limited handling capacities. This makes road transport 

particularly critical for time-sensitive, fragmented and non-bulk cargo. 

Roads predominantly transfer non-bulk freight (in terms of BTKM)  

 
E: Estimated; P: Projected 

Source: CRISIL Intelligence 

9. Historical growth of vehicular population 

Review of Indian domestic PV industry 

Between Financial Years 2020 and 2025, Indiaôs domestic PV sales clocked 9.3% CAGR despite a sales contraction 

(10% CAGR) during Financial Years 2019-2021. From the low base of Financial Year 2021, PV sales bounced back 

and grew healthily to reach a historic high of 4.3 million vehicles in Financial Year 2025. 

In Financial Year 2020, the economic contraction owing to the pandemic put pressure on vehicle sales. Other factors 

that heightened the pressure are like non-banking financial company (NBFC) liquidity crisis. The industry also lost 

sales in Financial Year 2020 owing to the outbreak of Covid-19 and subsequent nationwide lockdown. 
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In Financial Year 2021, domestic sales continued to be impacted by the first wave of the pandemic. A nationwide 

lockdown, restrictions on mobility and supply-chain constraints, majorly of semiconductors led to production cuts, 

which weighed on annual sales. Despite some improvement in sales with the reopening of the economy and increased 

demand for personal mobility, during the second half of the year, sales contracted ~2% year-on-year owing to the price 

hikes after the implementation of the BS-VI norms. 

Financial Year 2022 began with a very severe second wave of Covid-19. State-imposed lockdowns, economic 

uncertainty, and a global shortage of semiconductor supply extended waiting periods, impacting the sales, especially 

in the first half of the Financial Year. There was some improvement in the economic scenario with the reopening of 

markets in the second half. Pent-up vehicle demand, increased use of personal mobility options owing to fears of 

infection and improved supply scenario boosted PV sales during the period, PV sales grew by 13% on a low base. 

Review of domestic PV sales volume 

 
Source: SIAM, VAHAN, CRISIL Intelligence 

In Financial Year 2023, the PV industry grew 27% y-o-y, more than double the rate 13% y-o-y witnessed in Financial 

Year 2022. The orderbooks of auto OEMs were further supported by several new launches in the growing SUV 

category, which saw higher traction. Facelifts of existing models and easing supply of semiconductors also helped. In 

fact, overall wholesale volumes reached a historic high of 3.9 million units in the Financial Year. 

Financial Year 2024 marked the third year of consecutive growth in PV industry by recording 8% growth. This growth 

was over a high base of Financial Year 2023. During the year, the orderbooks of auto OEMs were further supported 

by a plethora of launches in the growing UV (Utility vehicles) category, which had witnessed high traction, along with 

multiple facelifts of existing models and easing semiconductor supplies that drove record sales in each quarter in 

Financial Year 2024. The overall wholesale volumes settled at ~4.2 million units in Financial Year 2024. 

During Financial Year 2025, growth momentum of the industry continued, albeit at a slower pace, backed by the 

continued traction for the SUV segment, intermittent launches and improvement in disposable income. On the high 

base of Financial Year 2024, the industry grew ~2% in Financial Year 2025 to hit a record 4.3 million units in Financial 

Year 2025. 

Segment-wise trends in the overall PV sales volume in India (Financial Year 2019-25) 
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Source: SIAM, CRISIL Intelligence 

Outlook of the domestic PV industry (Financial Years 2025 to 2030P) 

The domestic PV industry grew at ~9% CAGR over Financial Years 2020 to 2025 on a high base of Financial Year 

2020 despite the pandemic hiatus led by significant traction for the SUV segment, increased vehicle launches, coupled 

with the entry of new players. A relatively lower impact on disposable income of the upper middle class led to healthy 

growth in the SUV segment, driving overall PV sales. In turn, the industry reached historic high sales of ~4.3 million 

vehicles in Financial Year 2025. 

Despite healthy growth, car penetration, at 27 per 1,000 people in Financial Year 2025, in India was still much lower 

than that of global peers such as China, Mexico, Brazil as well as developed countries such as the United States, UK, 

Japan and Korea. Thus, there is a lot of headroom for growth in the domestic market. 

Industry Expert expects the macroeconomic scenario to support industry growth with GDP projected to grow at a 

healthy pace between Financial Years 2025 and 2030. Indiaôs GDP growth is expected to outperform other major 

geographies over the next five years at 6-7%. Inflation levels are also expected to remain subdued in the 3-5% range, 

which is within the RBIôs target band. Industry Expert has assumed three years of normal monsoons within the five-

year outlook period and has considered positive momentum in rural demand. Fuel prices are also expected to remain 

near steady in the next five years. These favorable macroeconomic factors are expected to support consumer disposable 

income. 

Besides macroeconomic factors continued government support in terms of policies as well as continued expenditure 

and investments are expected to boost the industry. The favorable demographics are an added advantage for India and 

expected to help propel the PV industry. 

Additionally, OEMs are expected to continue to launch feature-rich competitively priced vehicles, aiding overall 

demand growth. 

The financing scenario is projected to remain favourable for the industry and lend further support amid expanding 

financing reach and high loan to value (LTV) levels. Moreover, after multiple rate hikes in the past two years, a rate 

cut of 100 bps in 2025 and a further rate cut is expected during Financial Year 2026 to keep interest rates competitive 

in the near term. 

Changing market dynamics, including a younger consumer base, premiumisation, electrification, shorter replacement 

cycles (four to five years currently vis-a-vis seven to eight years, a decade ago) will provide further impetus to demand. 

Additionally, the governmentôs push for scrapping old vehicles (as per the government regulation vehicles above the 

age of 15 years will be compulsorily scrapped) is expected to shorten replacement cycles and support demand. 

Further, capacity expansion by players such as Maruti Suzuki, Hyundai, Tata Motors is expected to support growing 

vehicle demand. Moreover, expansion of supporting infrastructure such as EV charging stations and CNG pumps will 

also enhance the choice of customers in terms of powertrains. Industry Expert expects domestic sales to grow at a 4-

6% CAGR between Financial Years 2025 and 2030 to 5.2-5.7 million vehicles. 

Domestic PV industry outlook (annual sales volume) 
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Source: SIAM, CRISIL Intelligence 

Review of Heavy Commercial Vehicles industry 

The domestic heavy commercial vehicle (HCV) industry experienced notable volatility in sales volumes over the past 

few Financial Year years, shaped by economic downturns, pandemic-induced disruptions, and a gradual recovery 

backed by infrastructure spending and replacement demand. 

In Financial Year 2020, the HCV market contracted sharply to 224 thousand units due to a downturn in economic 

activity and weakened fleet demand. The situation worsened in Financial Year 2021, with volumes falling further to 

161 thousand units as industrial activity slowed and fleet operators deferred capital expenditure amidst pandemic 

uncertainties. 

However, the segment regained traction in Financial Year 2022, recording a notable recovery to 241 thousand units, 

driven by improved freight availability and a gradual uptick in infrastructure projects. This positive momentum 

accelerated in Financial Year 2023 as sales rose significantly to 359 thousand units, supported by strong replacement 

demand, rising freight rates, and enhanced fleet utilization. Financial Year 2024 further built on this revival, with sales 

reaching 374 thousand units. This growth was underpinned by robust infrastructure spending, better transporter 

margins, and fleet modernization initiatives. Interestingly, the trend has plateaued in Financial Year 2025, with 

volumes remaining flat at 374 thousand units. This stability may indicate a maturing demand cycle, influenced by 

cautious expansion strategies and a possible saturation in fleet replacement activity. 

The HCV industry comprises two primary segments: Intermediate, Medium & Heavy Commercial Vehicles (IMHCV) 

and Buses. The IMHCV segment, which includes core freight carriers and heavy-duty applications, has historically 

dominated industry volumes, accounting for over 90% of total sales during the Financial Years Financial Year 2020ï

Financial Year 2022. Even during the pandemic-induced slump, IMHCV volumes remained resilient due to their 

critical role in supporting freight movement and infrastructure development. 

While the Bus segment, catering to public and institutional transportation, saw a steep decline during the pandemic, 

with volumes plunging from 40 thousand units in Financial Year 2020 to a mere 7 thousand in Financial Year 2021. 

This drop was largely attributed to school closures, reduced inter-city travel, and lower demand in the public mobility 

space. However, a gradual rebound began in Financial Year 2022, and gained momentum in Financial Year 2023ï

Financial Year 2025, with sales improving to 66 thousand units in Financial Year 2025, supported by public transport 

services, growing demand for low emission buses (CNG and electric) demand in metro and tier-2 cities, and fleet 

modernization initiatives. 

Together, these segments reflect the broader recovery and shifting dynamics within the HCV market. While IMHCVs 

continue to anchor industry with consistent demand from logistics and construction sectors, the improving performance 

of the bus segment signals renewed traction in public mobility and institutional transport. 

Review of Heavy Commercial Vehicles industry, Financial Year 2020-2025 (in volume terms of sales) 

2.8 2.7 
3.1 

3.9 
4.2 4.3 

5.2 - 5.7

FY20 FY21 FY22 FY23 FY24 FY25 FY30P

M
ill

io
n

 U
n

it
s

CAGR FY25-30P: 4-6%



 

220 
 

 
Note: IMHCV segment includes >=7.5 tonnage 

Source: SIAM, CRISIL Intelligence 

Segmental Trends 

The domestic commercial vehicle industry has witnessed evolving dynamics across its core segments, particularly 

between buses and IMHCV. While the IMHCV segment has historically dominated volumes, recent years have shown 

a shifting trend shaped by infrastructure spending and public mobility programs. 

The bus segment, which caters to public and institutional transportation, experienced a steep contraction in Financial 

Year 2021 and Financial Year 2022, with its share plunging to just 5% of total sales volumes. This was largely due to 

pandemic-induced disruptions in public mobility, school closures, and a sharp fall in inter-city travel demand. From a 

relatively healthy 18% share in Financial Year 2020, the segment remained subdued as fleet renewals and new orders 

were widely deferred. 

On the other hand, the IMHCV segment comprising core freight carriers and heavy-duty applications has remained 

the mainstay of the domestic CV market. Even during the pandemic slowdown, IMHCVs maintained a commanding 

share of 95% in Financial Year 2021 and Financial Year 2022, reflecting their critical role in freight logistics and 

infrastructure support. 

A notable rebound began in Financial Year 2023, with the bus segment improving to 11% amid resumed state transport 

undertakings (STUs) tenders, school reopening, rising demand for electric and CNG buses in metro and tier-2 cities, 

and increased intercity travel. This positive momentum continued, and the bus segment share rose further to 14% in 

Financial Year 2024 and regained the 18% level in Financial Year 2025. Meanwhile, IMHCV share moderated slightly 

to 86% in Financial Year 2024 and 82% in Financial Year 2025, though it remained the primary contributor, driven 

by sustained replacement demand, strong traction in e-commerce logistics, and government investment in roads and 

highways. 

The trajectory suggests optimism in the bus segment, supported by urban mobility initiatives, increased government 

focus on electrification and improving utilization levels, while IMHCVs continue to anchor the industry on the back 

of freight-led economic activity. 

Segment-wise share in domestic industry (in volume terms of sales) 
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Note: 
1. HCV segment includes >=7.5 tonnage. 

2. Buses segment includes only IMCV buses 

3. All percentages have been rounded off. 

Source: SIAM, CRISIL Intelligence 

Outlook for Indian Commercial Trucks industry  

Commercial truck industry, encompassing Medium and Heavy Commercial Vehicles (MHCV) and Tippers, has 

witnessed a fluctuating yet resilient performance in recent years. Financial Year 2025 growth was moderated, 

reflecting the impact of economic headwinds and supply-side challenges. 

The segmental dynamics of the commercial trucks industry highlight a transition toward a more balanced fleet mix, 

with MHCVs recovering and tippers maintaining steady demand. The sustained push for infrastructure development, 

increased logistics digitization and policy-driven fleet modernization are expected to shape the segment-wise trends 

in the coming years. 

Domestic commercial truck sales are expected to maintain a steady upward trajectory over the forecast period. For 

Financial Year 2026, sales are projected to rise to 314-318 thousand units, reflecting stable demand driven by 

continued economic activity and infrastructure-led momentum. Looking ahead to Financial Year 2030, the industry is 

poised for further expansion, with volumes estimated to reach 350ï360 thousand units. This growth translates to a 

CAGR of 2ï4% during Financial Year 2025ïFinancial Year 2030, supported by improving industrial output, stronger 

freight movement, and sustained investment in logistics and construction sectors. 

Commercial trucks domestic sales outlook 

 
Note: 

1. CT segment includes >=7.5 tonnage. 

2. P: Projected 

Source: SIAM, CRISIL Intelligence 

Medium & Heavy Commercial Vehicles Set to Thrive in the Coming Five Years 

The MHCV industry is expected to grow significantly, with a compound annual growth rate (CAGR) of approximately 

2-4% projected from Financial Year 2025 to Financial Year 2030. 

Long-term MHCV sales are likely to be driven by several factors, including the country's improving industrial activity, 

consistent agricultural output, and the government's continued emphasis on infrastructure development. However, 

volume growth may be limited due to efficiencies gained from the implementation of the Goods and Services Tax 
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(GST), the development of improved road infrastructure, and the commissioning of the dedicated goods corridor 

(DFC). Nonetheless, the industry remains on a promising growth trajectory in the coming years. 

Over the next five years (Financial Year 2025-2030), industry GVA is expected to be robust, driven by the 

government's emphasis on "Make in India." Moreover, improvement in infrastructure and higher expected corporate 

expenditure is likely to support the capex cycle going forward post-Financial Year 2024. India's ambitious 

infrastructure development plans, including the Bharatmala Pariyojana and Sagarmala programs, are expected to drive 

commercial vehicle demand during Financial Year 2025 to Financial Year 2030, as the resulting increase in 

construction and logistics activities boosts demand for heavy and medium commercial vehicles. 

Key growth drivers and emerging trends for road sector 

10. Policy pushes aimed at improving private participation in national highways 

The following are the recent policy changes that the MoRTH and NHAI have undertaken to improve private 

participation in the sector and increase competition: 

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

�x Changes in the hybrid-annuity model (HAM) concession agreement aimed at protecting developers' returns 

and easing their cash flows during the construction period 

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

Apart from this, the government has taken various steps under the Atmanirbhar package to mitigate the impact 

of Covid-19 on the sector: 

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

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

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

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

during lockdowns 

Rail limitations: last -mile connectivity and capacity constraints 

�x Last-mile connectivity gaps: Indian Railways provides extensive reach, but rail freight and passenger services 

frequently face first/last-mile limitations at ports, industrial terminals and urban nodes; this forces 

consignments onto road for door-to-door movement. Improving road feeders and terminal linkages is a stated 

priority. 

�x Capacity and expansion constraints: The existing rail network faces line-capacity and terminal handling 

constraints that limit its ability to absorb additional freight growth; where rail capacity or terminal capability 

is inadequate, the modal share shifts towards road. Government planning documents note the need for 

substantial upgrades to enable rail to take higher freight share. 

Demographic & urbanisation drivers 

�x Population growth and rapid urbanisation: Continued urban expansion and higher urban population densities 

increase intra-city and inter-city passenger and goods movement, placing higher demand on highways and 

arterial roads. National road transport policy recognises urbanisation as a core factor affecting demand and 

planning. 

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

�x Tolling & willingness-to-pay: The institutionalisation of user-fee/tolling regimes and electronic toll collection 

has supported the financing and faster rollout of national highways. Policy guidance from MoRTH and NHAI 

shows that tolling (and improved payment technology) enables more NH projects and a steadily improving 

highway network which in turn increases road capacity and encourages greater vehicle usage. 

�x National Highways expansion: NHAIôs strategic focus on expanding national highways and expressways 

(and connecting them to economic centres) directly increases road traffic volumes as new, faster corridors 

attract long-haul and regional traffic. 

Supply-side improvements: mechanisation, cost and execution time 
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�x Mechanisation and faster delivery: Adoption of modern construction technologies and mechanisation in 

highway construction has reduced execution time and construction unit costs, enabling quicker project 

completion and faster capacity addition which supports faster growth of road traffic as new capacity becomes 

operational. NHAI annual reports highlight emphasis on efficient execution and mechanised construction 

methods. Strict majors taken for reduction of overloading of vehicles as FASTag discourage truck drivers 

from overloading vehicle. 

Key challenges faced by roads sector in India 

Given the share of roads in the overall transport of goods and passenger traffic, it is critical to develop the roads sector. 

Although the government has been continuously making efforts to give a fillip to the sector, several issues and 

challenges hamper the pace of development. 

11. Shift in Major Traffic Corridors:  

The traditional traffic patterns are undergoing significant shifts due to the development of new, high-quality 

expressways. As freight and passenger movement increasingly diverts to faster, better-connected corridors, some of 

the existing national highways face traffic redistribution, affecting toll revenues, project viability, and long-term traffic 

forecasting accuracy. 

12. NHAI trying to reduce risks associated with BOT projects through changes in MCA 

In order to improve private participation via the BOT-toll mode, NHAI and the ministry introduced changes to the 

BOT MCA, aimed at addressing key issues such as land acquisition, revenue assessment in case of traffic shortfall and 

stuck projects. Key amendments to the MCA are as below: 

Land acquisition 

Minimum 90% right of way before issue of appointed date as against 80% earlier, providing more comfort to lenders 

and developers 

Balance 10% to be granted within 180 days of appointed date, else it would be removed from the scope of work. 

Automatic de-scoping clause would enable the developer to receive PCOD/COD on the completed stretch and start 

tolling 

Termination clause if appointed date is not received within one year of concession signing date 

Traffic risk  

Revenue assessment of project to be done every five years instead of 10 years (or once in a life time of a project) 

earlier. In case of traffic either exceeding or seeing a shortfall from the target traffic, the concession period would be 

adjusted accordingly, providing more comfort to lenders and developers 

Stuck projects 

In case the project has not achieved COD one year post its scheduled completion date, the project will be mutually 

foreclosed, and the authority will pay the concessionaire an amount equal or lower of: 

90% of the debt due less insurance cover and 

Value of work done 

This will prevent dragging of projects that would lead to time and cost overruns, which was witnessed in the earlier 

BOT era. 

Termination of Payment 

Old Clause: 

Termination payment on Concessionaire Default was limited to 90% of Debt Due (less insurance cover). 

No termination payment was payable for defaults before Project Completion Date. 

Clause 37.8 specified that if physical progress before COD exceeded 40%, part of the Debt Due (over 40% of total 

project cost) would be eligible for termination payment 

New clause: 
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Clarifies that termination on account of Concessionaire Default ñon or after CODò gets 90% of Debt Due less insurance 

cover. 

Explicitly refers to Clause 37.8 for pre-COD defaults. 

Clause 37.8 itself is revised (no longer deleted) to clearly define eligibility if physical progress > 40%, with detailed 

method for computing payable portion and inclusion of latest payment milestone. 

Introduces a new clause for ñBuy-Back Terminationò (Clause 37.2 A), allowing the Authority to terminate and pay 

based on the higher of (a) 80% × average monthly fee × 75% of remaining months (capped at 20% of concession 

period), or (b) termination payment due under indirect political event default. 

Impact:  

Greater protection to concessionaires ensures limited recovery even for pre-COD work > 40%. 

New Buy-Back option formalizes authority takeover when design capacity is reached. 

Clearer lender security due to capped Authority liability (now 115% of total project cost). 

Alternative Roads / Additional Tollway 

Old Clause: 

Authority prohibited from constructing any expressway or other toll road (ñAdditional Tollwayò) during the 

Construction Period. 

Any breach entitled the concessionaire to compensation under Clause 35.4. 

New Clause: 

The restriction now applies for the entire Concession Period, not just construction. 

If breached, the concessionaire now gets both compensation and enhancement of concession period under Clauses 

35.4 and 30.2. 

Clause 30.2 itself was modified to make the extension of concession period the curative measure for such breach. 

Impact:  

Strengthens concessionaire protection against revenue loss from competing links. 

Ensures time-based cure (extension) instead of only monetary compensation, maintaining project viability. 

Limits MoRTH/NHAIôs freedom to add parallel corridors prematurely. 

Capacity Augmentation and Buy-Back 

New Additions: 

When project reaches design capacity (Clause 29.2.3), the Authority can trigger a Buy-Back Termination (Clause 37.2 

A). 

Termination payment defined based on recent toll revenue performance (average monthly fee × remaining months × 

75%). 

Impact:  

Establishes structured exit when road saturates, enabling fresh capacity expansion via new concession. 

Protects investors by quantifying fair buy-back value linked to actual revenue performance. 

13. Subdued private participation due to limited financial flexibility witnessing strong revival 

Funding constraints and financial stress have thwarted the pace of development in the roads sector. The PPP model for 

road construction and development acted as a catalyst and provided an impetus to the sectorôs growth. During Financial 

Years 2008-2012 of the total 10,600 km of national highways completed under the National Highways Development 

Programme, 50% was funded through the BOT-toll model and 10% through the BOT-annuity model. Rise of PPP in 
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the roads sector has also had some adverse effects. Period of 2007 to 2011 was considered to be the golden age for 

PPP in the roads sector, wherein the road developers bid aggressively to bag more BOT-toll projects. 

In the subsequent years, developers faced viability issues with projects. Issues pertaining to subdued financing, lower 

traffic, high gearing ratio and delayed execution have stressed their balance sheets. Bidders for PPP toll projects have 

become limited on account of the said issues. This led to a rise in EPC contracts, but the quality of roads constructed 

has been usually poor as the EPC contractor has no stake in the roads once these are constructed and handed over to 

the government. Further, maintenance of roads has been poor after handover to the government, since there is no proper 

accountability on quality in case of state-owned roads. In case of PPP projects, the developer ensures that the roads 

are in good condition for a longer period of time, i.e., the concession period. In the recent years, private participation 

has revived with the introduction of the HAM model in 2016 and the subsequent favourable changes to the concession 

agreements in 2020 for the HAM and BOT model. 

14. Delays in project execution and resultant cost overruns 

Delays in project execution have posed a major hurdle in the development of the roads sector. Delays lead to significant 

cost overruns, which lower returns for developers as well as adversely affect their debt-servicing ability. Reasons for 

delays are numerous and include: 

Issues in land acquisition 

Environmental clearances 

Forest clearances 

Railway clearances 

Shifting of utilities, religious structures and encroachments 

It is observed that the duration of delay and cost escalation are on the higher side for projects involving interstate road 

construction owing to the involvement of different state agencies. NHAI is working towards fast-tracking the 

resolution of these issues and has established conciliation committees, which target at settling arbitration disputes 

within 18-20 months (Arbitration Act - amendment in 2019). As per the April 2022 press release, 251 cases have been 

referred to CCIE and claims worth 387.4 billion have been settled for an amount of 130.6 billion. 

15. Hurdles in bank funding for under construction road projects 

Banks are reluctant to fund road sector projects as they are close to the sector exposure limits. Moreover, to ensure 

delays because of land acquisition do not hinder the progress of a project, they demand 80-100% of the land to be 

available with the developer at the time the project is awarded. Given the dependence of infrastructure projects on 

banks for funding, the projects are unable to take off owing to such funding constraints. 

Moreover, the stretched working capital cycle in the core construction business of many entities has also strained their 

liquidity position and increased their dependence on borrowed funds. The operating margins of several road contractors 

came under pressure because of rising commodity prices (in case of fixed-price contracts) and idling of capacities 

since execution could not begin on many new projects. 

16. Exposure to Natural Calamities 

Frequent floods, landslides, and extreme weather conditions significantly impact the construction and maintenance of 

highways. Regions such as the Himalayan states and coastal areas are particularly vulnerable. 

Such events lead to project delays, cost escalations, and damage to completed infrastructure, especially in hilly terrain 

where slope stability and drainage are crucial. 

17. Timely Availability of Construction Materials & Commodity Price Volatility  

Highway projects are highly dependent on the steady availability of key materials such as bitumen, aggregates, steel, 

and cement. 

Fluctuation in commodity prices, often driven by international crude oil trends (affecting bitumen) or supply chain 

disruptions, directly increases project costs. 

Logistical constraints especially in remote or underdeveloped regions, delay material transport, affecting work 

schedules. 

18. Overloading of Vehicles and Deterioration of Road Quality 
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Unregulated or excessive overloading of freight vehicles accelerates pavement distress, rutting, and structural damage 

to road assets. 

According to MoRTH and NHAI field inspections, overloaded trucks reduce pavement life by up to 50%, leading to 

higher maintenance costs and shorter resurfacing cycles. 

Enforcement through Weigh-in-Motion (WiM) stations and Automated Vehicle Weight Systems is being 

strengthened, but the lack of consistent enforcement and bypassing of check-posts remains a challenge. 

Institutional framework for roads  

In January 2015, the government replaced the Planning Commission with the National Institution for Transforming 

India (NITI) Aayog ï a multi-tiered structure, providing strategic and technical advice to the central and state 

governments. At the central government level, several line ministries handle transport planning, coordination and 

policy-setting, and NITI Aayog coordinates the entire effort. 

Roads sector - Institutional arrangement at the central and state levels 

 

At the central level, NITI Aayog, in consultation with the MoRTH and Ministry of Rural Development (MoRD), is 

responsible for the overall policy, programme development, and resource planning of rural roads. The MoRTH's duties 

relate to drawing up policies on road transport and development and the maintenance of national highways. 

The National Highways Authority of India (NHAI) is responsible for the implementation, operation and maintenance 

of national highways. It was constituted and operationalised in February 1995 and was given the status of an 

autonomous corporate body under the control of the road transport ministry. However, the central government has 

powers to divest the NHAI of its responsibilities. 

At the state level, the overall policy, programme development and resource planning are carried out by the state 

planning cell in consultation with the centre (NITI Aayog) and state ministry of roads. 

The National Highways and Infrastructure Development Corporation (NHIDCL) was incorporated in July 2014. The 

NHIDCL is a fully-owned company of the MoRTH. Its mandate is to design, build, operate and maintain national 
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highways and roads in the north-eastern region and other parts of the country that share international boundaries with 

neighbouring countries. 

At the state level, state public works departments (PWDs) and road development corporations are responsible for 

implementing, operating, and maintaining state highways, major district roads and rural roads in some states. 

The MoRD is responsible for policy development, as well as monitoring and coordination of rural roads. Apart from 

state PWDs, the Panchayati Raj ministry also constructs and maintains rural roads. Allocation for the Pradhan Mantri 

Gram Sadak Yojana (PMGSY), which is focused on rural roads, is provided by the MoRD. 

The ministries allocate and release funds for the development of roads to the respective implementing agencies. 

Policy framework for road sector 

19. Recent policy reforms provide a significant push to the sector 

Key policy measures to boost private participation 

To encourage and facilitate private sector investment and participation in the roads sector, the central government, via 

its respective authorities, has undertaken certain policy measures and provided certain Financial Year incentives within 

the sector. The most significant policy reforms in recent times are discussed below. 

20. Amendments to the EPC model concession agreement (MCA) 

The key changes are as follows: 

Right of way: Deadline reduced from 240 days to 180 days for approval/ clearances for areas under forest or sanctuary 

If the appointed date is not received within 90 days of signing the agreement, the contract may be terminated, the 

authority will pay contractor damages = 1% of the contract price to the contractor for each day of delay 

If the project is not completed within 90 days of the scheduled completion date, the contractor would be ineligible to 

bid for future projects till it is completed 

Lower compensation and longer tenure for the contractorôs maintenance obligations. Defect liability period increased 

from 4 years to 10 years 

Higher interest on mobilisation advances paid to the authority; earlier recovery of mobilisation advance by the 

authority; release of retention money against bank guarantees discontinued 

Impact 

The authorityôs obligations increased to enable quicker land acquisition 

Developerôs working capital needs increased, also responsible for timely project completion 

21. Introduction of the hybrid annuity model (HAM) in 2016  

The broad outline of the new model of operation is as follows: 

Of the total project cost, 40% is to be funded by the government, and balance 60% is given during operations 

The project cost will be linked to inflation 

Construction support is to be disbursed in five equal instalments of 8% each, and the timing of each such payment will 

be linked to the percentage of project cost spent by the concessionaire 

Traffic risk will be borne by the government, with developers receiving fixed annuities 

Annuities will be linked to bank rate plus 3% 

80% of land to be provided prior to the appointed date 

Impact of the model 

With land being acquired and other clearances already in place before the appointed date, construction risk is expected 

to be lower 

Lenders will be assured a steady stream of inflows as traffic risk will be borne entirely by the government 



 

228 
 

Low risk and lower capital requirements are expected to attract private players, as well as bankers, towards these 

projects and gradually help increase private participation in the sector 

Impact 

The amendment to allow premium payment to begin only in the fourth year of completion will provide developers and 

lenders a great deal of comfort as interest payments are high in the first three years of operations. The deemed 

termination of projects will ensure that troubled projects are terminated without delay, thereby avoiding problems that 

previously existed with prolonged project delays. The amendments, with regard to toll fees and the maintenance of 

national highways, will provide better protection to highway users. 

22. Exit policy 

On August 26, 2015, the Cabinet Committee on Economic Affairs (CCEA) amended its earlier approval dated May 

13, 2015, to allow 100% equity divestment after two years of completion for all BOT projects, irrespective of the year 

of award. The earlier policy allowed such divestments only for projects awarded prior to September 30, 2009. While 

the earlier policy allowed the funds obtained through such divestments to be used only for the completion of the 

concessionaire/promoter's other pending BOT road projects, the new policy allows the proceeds to be used to complete 

any highway project, any power sector project, or also to retire debt in any other infrastructure project. The exit policy 

has been changed to six months for HAM projects during construction period and remains as two years for BOT 

projects as per the latest MCA changes in 2020. 

Impact 

This move will help close stake sale transactions announced in the last one year and help free up developers capital, 

which can be used to repay debt or invest in new projects. 

NHAI fund infusion  

On May 13, 2015, the CCEA permitted the NHAI to infuse funds in projects stuck in advanced stages of completion. 

Below are the broad contours of the policy announced: 

Government to look at one-time fund infusion for installed projects where 50% work has already been done 

The NHAI to have the first charge on toll revenue 

Impact 

This policy will improve developers' cash flows through toll collections and also their debt servicing ability. However, 

as the NHAI will have the first charge on receivables, lenders are hesitant to allow such a fund infusion. Hence, this 

policy may not have a significant impact in the near future. 

23. Premium rescheduling 

In March 2014, premium rescheduling was announced for projects with delays or lower-than-expected traffic. This 

helped players manage cash flow mismatches, especially at a time when loan tenures were significantly lower than the 

project life, resulting in cash flow issues. It also helped specifically in the case of aggressively bid projects where 

premium payments amounted to a very large portion of the total cost. Decision allowing rescheduling of premium 

payments, i.e. monthly payments due, to be made by developers to NHAI with an escalation of 5% per annum over 

the concession period. 

24. Substitution 

In January 2014, the CCEA approved the proposal to facilitate the substitution of concessioners in ongoing and 

completed national highway projects. As per the proposal, existing concessioners are permitted to divest their equity 

in totality in on-going or completed projects. However, subsequent to the substitution, the leading substituting entity 

will be required to maintain at least 51% equity holding in the project SPV. The decision to permit substitution will be 

taken by lenders in consent with the NHAI. 

25. De-linking of forest and environmental clearances 

In March 2013, the Supreme Court approved the de-linking of forest and environmental clearances. This de-linking is 

valid only for road widening projects. In a notification in 2011, the Ministry of Environment and Forests had asked 

for forest clearances before seeking environmental approval. This led to many road projects being stalled in the first 

stage itself. This judgement in 2013 allows companies to start road widening work with just environmental clearances, 

without having to wait for forest clearances. However, forest clearances will be necessary for stretches that fall in 

forested areas. 
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26. Relaxation on green nod norms for road widening projects up to 100 km 

In June 2013, the environment ministry cleared a proposal allowing for the expansion of highways up to 100 km 

without environmental clearances. Earlier, approval from the environment ministry was not required for road 

expansion up to 30 km. The relaxation will also be applicable on existing highways, which require additional 40 m of 

land for widening. This limit was earlier 20 m. 

27. Payment of 75% of arbitration claims 

In August 2016, the ministry introduced a policy with regard to the payment of 75% of arbitration claims to the 

concessionaires. According to the policy, if an arbitration claim has been awarded in favour of a private concessionaire 

in a lower court/tribunal and the government agency has appealed against it in a higher court/tribunal, then the private 

player can receive 75% of the claimed amount. It will have to provide the authorities a bank guarantee of an equivalent 

amount to the government agency. 

As per PIBôs publication dated 14th, October 2023, Union Minister for Road Transport and Highways, Shri Nitin 

Gadkari, held a High-Level meeting with the National Highway Builders Federation to resolve their issues. It was 

agreed that implementation of Vivad Se Vishwas II Scheme be taken in a campaign mode with a target to settle all 

eligible claims. NHBF was requested to ensure that all contractors file their claims by 25th October 2023. 

The Vivad se Vishwas Il (Contractual Disputes) Scheme of Department of Expenditure, Ministry of Finance, 

Government of India contains detailed procedure / modalities to arrive at the settlement amount that shall be offered 

to the contractors and where the claim amount is 5 billion or less, procuring entities will have to accept the claim, if 

the claim is in compliance with the guidelines. In case the claim is more than 5 billion, then the decision of not 

accepting the request for settlement from the contractor should be done after recording the reasons with the approval 

of the competent authority. The claims are to be submitted by 31.10.2023 through GeM portal. 

The extant guideline is applicable to disputes of all such cases where the award has been passed by the court/tribunal 

is for monetary value only and the award of the Arbitration is issued up to 31.01.2023 or Court Award is passed up to 

30.04.2023. 

Secretary for Ministry of Road Transport & Highways, Shri Anurag Jain said that Vivad se Vishwas Il Scheme has 

been formulated to clear backlog of old litigation cases. He said the scheme will help in freeing up locked working 

capital and stimulate fresh investments. 

As per PIBôs publication dated 08th February 2024 regarding updates of Vivaad se vishwash II scheme, by February 

5, 2024, 120 applications have been received, with 56 applications accepted and settlement offers extended, and 43 

offers accepted by contractors. However, 7 applications have been rejected. The scheme's deadline for application 

submission is March 31, 2024, with extended cut-off dates provided for certain cases. 

Impact 

This policy will help private players facing financial problems and having substantial claims pending with the NHAI. 

It is expected to help kick-start stalled projects on account of fund infusion by developer and provide some relief to 

lenders because of loan repayment. 

28. Eligibility Norms for HAM and EPC Projects to Improve Construction Quality  

Ministry of Road Transport and Highways (MoRTH) and the National Highways Authority of India (NHAI) have 

implemented comprehensive reforms to the eligibility criteria for Hybrid Annuity Model (HAM) and Engineering, 

Procurement and Construction (EPC) highway projects. These stringent norms, introduced through multiple policy 

circulars in 2025, are specifically designed to enhance construction quality, reduce project delays, and ensure better 

accountability in highway development. 

Enhanced Financial Qualification Requirements 

HAM Project Financial Norms 

The financial thresholds for HAM projects have been significantly strengthened to ensure only well-capitalized 

contractors participate in bidding: 

�x Minimum Financial Capacity: Increased from 15% to 20% of the estimated project cost 

�x Net Worth Requirement for Consortium Members: Raised from 7.5% to 10% of the estimated project cost 

�x Available Net Worth Calculation: Now deducted after accounting for 20% of the balance value of existing 

public-private partnership projects 



 

230 
 

EPC Project Financial Norms 

Similar enhancements have been implemented for EPC projects: 

�x Minimum Net Worth: Increased from 5% to 10% of the estimated project cost 

�x Average Annual Turnover: Raised from 15% to 20% of the estimated project cost 

Technical Qualification and Experience Requirements 

NHAI has introduced stringent definitions for ñSimilar Workò experience to prevent misrepresentation: 

�x HAM Projects: Contractors must demonstrate completion of either: One project equivalent to 35% of the 

estimated project cost (increased from 20%) or Two projects equivalent to 25% each of the estimated project 

cost 

�x Definition Clarification: ñSimilar Workò now refers exclusively to completed highway projects that include 

all major components comparable to those required for the project being bid 

Annual Pass for National Highways: Key Features and Early Uptake 

The National Highways Authority of India (NHAI) has seen a strong initial response to its newly introduced Annual 

Pass, collecting nearly 1.5 billion upfront in the first four days through the issuance of 0.5 million passes. Tamil Nadu 

recorded the highest number of purchases, followed by Karnataka and Haryana. Correspondingly, the highest number 

of Annual Pass transactions at toll plazas were also observed in Tamil Nadu, Karnataka and Andhra Pradesh, indicating 

rapid early adoption in these states. 

Key Features of the Annual Pass 

The Annual Pass offers significant convenience for private highway users by enabling free passage through all toll 

plazas on national highways and expressways upon a one-time upfront payment of 3,000. 

Key functionalities include 

�x The pass provides 200 toll plaza crossings annually, where each passage counts as one trip; a round trip counts 

as two trips. 

�x It operates seamlessly on the userôs existing FASTag, eliminating the need for any separate device or tag. 

�x The Annual Pass can be purchased exclusively through the Raimargvatra mobile app or the NHAI website 

and is activated within two hours of payment. 

�x On state highways or expressways managed by state bodies, the FASTag will continue to function in the 

regular manner, and normal user charges may apply. 

Coverage and Accessibility 

The pass is applicable across approximately 1,150 toll plazas on the National Highway and National Expressway 

network. It is currently available to all non-commercial vehicles with a valid FASTag. Through wider and simpler 

digital access, the Annual Pass aims to improve user convenience while enhancing upfront revenue visibility for NHAI. 

Based on the IHMCL database for 823 toll plazas, 22.5 million trips are made using annual pass in October 2025. 

Impact of the óMake in Indiaô initiative on the roads sector 

The óMake in Indiaô campaign, launched in September 2014, covers 25 major sectors, including roads and highways. 

The initiatives under the campaign, such as encouraging multinational companies (MNCs) to manufacture products in 

India, taking steps to improve the ease of doing business, as well as FDI reforms, are expected to benefit the roads 

sector in terms of increase in traffic movement. 
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Impact of óMake in Indiaô on the roads sector 

 
Source: CRISIL Intelligence 

29. Encourage MNCs and domestic companies to manufacture products in India 

MNCs and domestic companies setting up manufacturing plants in India will facilitate increase in passenger as well 

as freight traffic on roads. Following the announcement of the óMake in Indiaô campaign, the government received 

several proposals from MNCs interested in manufacturing electronics in India. For instance, Xiaomi, a Chinese mobile 

phone maker, partnered with Foxconn in August 2015 to manufacture smartphones in a factory in Andhra Pradesh. A 

few weeks later, Lenovo, a Chinese computer and mobile phone maker, announced its plans to manufacture 

smartphones in India at its Chennai plant. 

30. Steps to improve ease of doing business will promote economic activity 

The measures undertaken for ease of doing business will promote economic activity and, thereby, boost road traffic 

demand. Some of these key measures are: 

Applications for environment and forest clearances are to be submitted online through the Ministry of Environment 

and Forests and Climate Change portals 

Application forms for industrial licence (IL) and industrial entrepreneur memorandum (IEM) have been simplified 

Applications for IL and IEM are to be submitted online 

The eBiz portal has integrated 20 services and will function as a single-window portal to obtain clearances from various 

governments and government agencies 

The Ministry of Labour and Employment has launched a unified portal to register units for Labour Identification 

Number (LIN), report inspections, submit returns, and for grievance redressal 

31. Overview of government initiatives 

New tolling policy (2011) 

Toll act 

The central government is authorised to levy a fee (toll) under Section 7 of the National Highways Act, 1956, for 

public-funded projects and under Section 8-A of the said Act for private investment projects. The government can levy 

fees on all sections of national highways (irrespective of four or two lanes), tunnels, bypasses, and bridges with specific 

cost criteria. 

Fee structure 

Toll charges are based on rates notified by the government. The fee for use of a section of national highways with four 

or more lanes for the base year Financial Year 2008 shall be the product of the length of such a section multiplied by 

the rates specified hereunder. 

Toll rates for four -lane national highways 

Vehicle category Rs/ km 

Car, jeep, van, light motor vehicle 0.65 

Encourage MNCs and 
domestic companies to 

manufacture products in 
India 

Steps taken for e ase of
doing business will 

promote economic activity
FDI reforms

Make in India 
initiatives to 
benefit roads

sector in terms of 
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Vehicle category Rs/ km 

Light commercial vehicle 1.05 

Bus or truck 2.2 

3-axle commercial vehicle 2.4 

Heavy construction machinery, multi-axle vehicles (MAV) with 4-6 axles 3.45 

Oversized vehicles with 7 axles or more 4.2 
Source: PIB, CRISIL Intelligence 

The rates, which will be revised every year, will be an aggregate of the following rules effective April 1, 2016: 

Increase of 3% without compounding (on base rates of Financial Year 2008) 

Compared with the previous year, 40% of the increase in wholesale price index (WPI) 

In previous years, the toll rates were fully linked to the WPI, which led to numerous case where WPI would become 

negative. The current method of toll rates has been beneficial for private players. 

Other features of the new tolling policy include the following: 

Uniform rates for public- and private-funded projects 

Fee for a permanent bridge, bypass, or tunnel costing 0.10 billion or more and that of NH length will be calculated 

separately 

In 2013, 2014, 2015, 2019, 2020, and 2022 some amendments were made to the National Highway Fee (determination 

of rates and collection) Rules 2008, as follows: 

�x In the case of a four-lane highway being upgraded to a six-lane one, the increase in rate shall be limited to 

75% of the fee specified, revised as per the applicable rules calculated on and from the date of commencement 

of upgrade-related work to the date of completion of the project, according to the agreement entered into with 

the concessionaire without any annual revision 

�x In certain cases, fee collection is started when the project is 75% complete, but the fee is applicable only to 

75% of the operational length 

�x No user fee shall be levied on the delayed period between the date of completion as per the agreement entered 

into with the concessionaire and the date of actual completion of the project. For the purposes of this rule, 

any provisional completion shall not be treated as completion of the project. 

�x The tolls rates are calculated on the basis of the road length, excluding bypass (costing more than 100 million) 

and structures (more than 60 metre). The road length fee is payable at 100% of the applicable rate for four 

lanes and at 60% for two lanes with paved shoulders 

�x Bypass (costing more than 100 million) length fee is payable at 150% of the applicable rate for four lanes and 

at 90% for two lanes with paved shoulders 

�x Structure (costing more than 100 million) length fee is payable at 100% of the applicable rate for four lanes 

and at 60% for two lanes with paved shoulders 

�x Commercial vehicles registered within the district are tolled at 50% discount, and local non-commercial 

vehicles are issued a monthly pass for a certain amount 

�x The rate of fee for use of an expressway shall be 1.25 times the rate specified in the applicable rule 

�x The rate of fee for private investment projects shall be as specified under the applicable rule or as the 

concessionaire may determine by issuing a public notice to users 

�x The following method is used to calculate the rate of fee for highways/expressways with standalone structures 

and structures forming part of linear highways/expressways: 

Length of the structure* (L) X Factor ñ10ò = Length in metres 

*  Structure of 60 metres of length or less 

�x To calculate fee for a linear highway/expressway, structures will be considered a part of the normal length of 

highways/expressways 

�x In the December 2013 amendments, the NHAI empowered the concessionaire to collect 10 times the 

applicable fee from overloaded vehicles. The December 2015 amendments allowed the concessionaire to stop 
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vehicles plying on National Highways unless they cleared their dues. Any vehicle loaded in excess of its 

maximum permissible gross vehicle weight (GVW) is not permitted to use the National Highway or cross the 

toll plaza until the excess load is removed or a fee of 10 times the applicable amount is paid. Moreover, the 

concessionaire can detain the vehicle until all dues are cleared 

�x The May 2018 amendment stated that if a vehicle user with a valid, functional FASTag or any such device 

with sufficient balance in the linked account crossing a fee plaza installed with Electronic Toll Collection 

infrastructure is not able to pay the user fee through FASTag or any such device because of malfunctioning 

of Electronic Toll Collection infrastructure, the vehicle user shall be permitted to pass the fee plaza without 

payment of any user fee 

�x In the National Highways Fee (Determination of Rates and Collection) Rules, 2008, in rule 11, in clause (e), 

the word ñdisabilityò should be replaced with ñDIVYANGJANò 

�x The fee payable towards discounts shall be paid through pre-paid instruments, smart card or through FASTag 

or on-board unit (transponder) or any other such device 

�x The executing authority or the concessionaire, as the case may be, provide for multiple journeys to cross a 

toll plaza within the specified period at the rates specified 

�x The words ñmay opt for such passò shall be omitted 

�x ñA person who owns a mechanical vehicleò, the words, ñwith valid functional FASTag,ò shall be inserted 

�x ñA person who owns a commercial vehicle (excluding vehicle plying under National Permit)ò, the words 

ñwith valid functional FASTag,ò shall be inserted. 

�x User of the vehicle not fitted with ñFASTagò or vehicle without valid, functional ñFASTagò entering 

ñFASTag laneò of the Fee plazas shall pay a fee equivalent to two times of the fee applicable to that category 

of vehicles 

�x closed user fee collection system means a system under which the fee is levied based on the actual distance 

travelled by a mechanical vehicle, on a national highway or expressway 

�x the executing authority or the concessionaire may establish fee plaza on the national highway or expressway 

on which the closed user fee collection system has been installed 

�x Provided further that no such concession shall be provided for commuting on a national highway or 

expressway on which fees is levied based on the closed user fee collection system. 

Overloading of vehicles 

FASTag can discourage truck overloading on Indian highways by tying each vehicleôs electronic toll identity to 

automated weight screening and enforcement at toll plazas, which increases the certainty and immediacy of penalties 

for violations. When weigh-in-motion sensors and number-plate cameras are integrated with the FASTag ecosystem, 

overloaded vehicles can be detected in traffic flow, linked to the responsible owner through the tag, and subjected to 

actions such as diversion to static scales, higher user fees, issuance of e-notices, and progressive suspension or 

blacklisting of the tag in cases of repeated non-compliance. This creates a predictable data trail time, place, vehicle 

identity, and measured weight making adjudication and follow-up more efficient while raising the direct costs and 

delays associated with illegal overloading, thereby reducing the financial incentive to exceed axle and gross weight 

limits. Current policy directions around barrier-less tolling and electronic enforcement further support this model by 

enabling remote issuance of notices and linkage with VAHAN records, while procurement documents from IHMCL 

explicitly provide for ETC systems that incorporate WIM and static weighbridges, indicating a standardized pathway 

to scale weight enforcement across high-load corridors. As cash lanes narrow and compliance rules tighten, the risk of 

double fees for non-compliance and the possibility of tag suspension make persistent overloading operationally costly 

for fleet operators, encouraging better load management and compliance with statutory limits. 

Reduction In WPI linking factor 

WPI linking factor used in national highway toll indexation has been reduced by NHAI via a policy circular dated 

September 13, 2025, which lowers the factor from roughly 1.641 to 1.561; this effectively cuts the converted WPI 

used in fee computation and reduces base toll rates. The matter is sub-judice with the hearing being listed for October 

17, 2025. In the interim, the Delhi High Court has directed that no coercive or precipitative action be taken by NHAI 

against concessionaires on the basis of the policy circular. 

�x NHAIôs circular revises the WPI linking factor applied when converting WPI between base years for toll fee 

indexation, moving from about 1.64 to about 1.56 with effect from September 13, 2025. 
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�x Public disclosures by listed InvITs confirm receipt of the circular, the exact factor change, and that asset 

managers are assessing applicability and reserving legal rights. 

�x Industry and rating analyses indicate the revision will permanently lower base tolls on public-funded and 

BOT (Toll) projects unless relief is granted. 

32. Financial incentives for road developers 

�x Under section 80 IA of the Income Tax Act, profits and gains derived by an undertaking are subject to 100% 

deduction for 10 consecutive assessment years out of 20, beginning from the year in which the undertaking 

begins to operate the business, provided such profits and gains are derived from the business of: 1) 

developing, 2) operating and maintaining, or 3) developing, operating, and maintaining a road, including tolls 

and bridges, a highway project including housing or other activities being an integral part of the highway 

project. These criteria shall not apply to any enterprise that starts development or operations and maintenance 

of the infrastructure facility on or after April 1, 2017, as that enterprise shall be eligible for 100% deduction 

of capital expenditure under section 35AD 

�x Import duty has been completely exempted for public-funded needs on certain identified high-quality 

construction plants and equipment 

�x Import of bitumen is now permitted under the Open General Licence 

�x External commercial borrowings are permitted up to 35% of the project cost 

Overview of PPP framework and models in operations 

PPP is an arrangement between a government/statutory entity/government-owned entity and a private sector entity for 

the provision of public assets and/or public services through investments made and/or management undertaken by the 

private sector entity for a specified period of time. In this arrangement, allocation of risk between the private sector 

and the public entity is defined well. The private entity receives performance-linked payments that conform with (or 

are benchmarked to) specified and pre-determined performance standards, measurable by the public entity or its 

representative. 

For broad-based and sustainable growth, the government recognises the need to engage with the private sector through 

a PPP framework to achieve the following objectives: 

Harness private sector efficiencies in asset creation, maintenance and service delivery 

Focus on a life-cycle approach for project development, involving asset creation and maintenance over its life cycle 

Create opportunities to bring in innovation and technological improvements 

Enable affordable and improved services to users in a responsible and sustainable manner 

While the preferred form of the PPP model is one in which ownership of the underlying asset remains with the private 

entity during the contract period, and the project is subsequently transferred back to the public entity on contract 

termination, the final decision on the form of PPP is taken using the value-for-money analysis. 

The types of construction contracts based on price risk are as follows: 

Fixed-price contracts: These contracts state the fixed fee or payment (per unit output or whole project) the 

contractor receives on completion of a contract. The contractor bears the risk of a rise in cost during the construction 

period. Certain pass-through of higher cost may be allowed in some projects. 

Cost-plus contracts: These are contracts in which the contractor is entitled to receive a fixed surplus over the project 

cost borne. The surplus given to the contractor can be in the form of a fixed percentage over cost or a pre-decided fee 

over cost. Therefore, any increase in cost of the project, during the construction phase, is passed on to the client. 

Evolution of construction contracts over the years 
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Source: CRISIL Intelligence 

The types of contracts based on scope of execution are as follows: 

33. Item rate contract 

These are fixed-price contracts, where the concerned authority provides the detailed design and the estimated quantity 

of materials. A project is divided into several sub-activities, for which the item-wise quantity of input material to be 

used is specified in a document called bill of quantities. Bids are invited for the price of each construction activity 

based on the items specified. As the aggregate of bid amounts form the total project cost, the lowest bidder wins the 

project. The bill of quantity document may state the quantity of items such as cement, girders, electric boards, wires, 

etc, to be used, against which the bids are invited. 

34. Lump-sum turnkey (LSTK) contract 

LSTK is a fixed-price contract in which the contractor fixes a lump-sum fee based on the specific project requirements. 

The client states the project specifications with respect to designs, drawings, technical stipulations, quality of raw 

material, etc, based on which the contractor provides bids, stating a lump-sum fee for execution. 

35. Design and build contract 

In this type of a contract, the authority does a conceptual study of the project to be awarded and specifies the technical 

output details based on which the specifications of the project are decided. The developer has to undertake the detail 

designing and execution of these projects. EPC and BOT are design and build models. 

A few operational models: 

I. BOT-toll/-annuity/-hybrid annuity model (HAM) 

II. EPC 

III.  Toll collection 

IV.  Operate, maintain and transfer (OMT) 

V. Toll, operate and transfer (TOT) 

Types of PPP models 

Type of 

project 

Description Developme

nt risk 

Financing 

risk 

Traffic risk 

and accrual 

of toll fee 

collection 

Net cash outflow 

for the 

government 

Revenue 

for private 

party 

Concession 

period 

Award 

criteria 

BOT-toll Private party 

builds the road, 

undertakes O&M 

and collects toll 

Concession

aire 

Concession

aire 

Concessionai

re 

Yes 

(in the form of 

grant/equity 

support) 

Toll 20-30 years 

for the 

NHAI** and 

other 

authorities 

Highest 

revenue 

sharing 

bid/highest 

premium/ 

lowest 

equity 

support 

BOT-

annuity 

Private party 

builds the road, 

undertakes 

O&M* and 

collects annuity 

Concession

aire 

Concession

aire 

Authority Yes, net payment 

to be made is the 

difference 

between the toll 

Annuity 

payment 

15-20 years 

for the NHAI 

and other 

authorities 

Lowest 

annuity 

Until 2000s:

Sector was largely 
government led with lower 

private participation

Till 2015:

EPC players lead 
development and ownership 

of road assets

2015 Onwards:

Increasing participation of

global private capital in

roads with fund-backed

platforms acquiring

assests from EPC players

and bidding for NHAI TOT

assets
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Type of 

project 

Description Developme

nt risk 

Financing 

risk 

Traffic risk 

and accrual 

of toll fee 

collection 

Net cash outflow 

for the 

government 

Revenue 

for private 

party 

Concession 

period 

Award 

criteria 

from the granting 

authority 

collection and the 

annuity payable 

BOT-

HAM 

Private party 

builds the road, 

undertakes O&M. 

Gets 40% of 

payment during 

construction and 

60% as annuity 

along with 

interest 

Concession

aire 

Concession

aire 

Authority 40% during 

construction and 

60% as semi-

annual annuity 

along with 

interest, net of toll 

collected 

Constructio

n grant plus 

annuity 

payments, 

interest on 

annuities, 

inflation-

indexed 

O&M 

payments 

Around 15 

years of 

operations 

plus 

additional 

construction 

period 

Lowest 

project cost 

plus O&M 

cost 

EPC Private party 

builds the road, 

based on the cost 

incurred by the 

government 

Concession

aire 

Authority Authority Yes Contract 

amount 

Not required Lowest 

contract 

price 

requested 

OMT Private party 

collects toll, and 

undertakes O&M 

and major 

maintenance 

No 

developme

nt risk 

except 

minimal 

risk in case 

of paved 

shoulders 

Concession

aire 

Concessionai

re 

No Toll Up to nine 

years for 

NHAI 

projects 

Highest % 

of toll 

revenue 

share or 

highest 

premium 

per year 

Tolling Private party pays 

the estimated toll 

upfront to the 

authority and 

collects it during 

the concession 

period 

No 

developme

nt by tolling 

contractor 

Concession

aire 

Concessionai

re 

No Toll One year for 

NHAI 

projects 

Highest 

upfront 

payment  

TOT Private party pays 

an upfront bid 

concession fee 

(summation of 

NPV of free cash 

flow based on 

concessionaire 

estimates) to the 

authority, 

undertakes O&M 

plus certain capex 

and collects the 

toll during 

concession period 

Authority 

(in case 

upgradation 

of lanes is 

taken up 

during the 

concession 

period)  

Concession

aire 

Concessionai

re  

No Toll 15, 20, 30 

years# 

Highest 

upfront 

payment 

Note: Development risk refers to construction risk in developing a road project 

*Operations and maintenance 

** National Highways Authority of India 
#As per TOT bundles of NHAI in 2021-22 

Source: CRISIL Intelligence, NHAI 

36. Viability gap funding (VGF)  

VGF means a grant, one-time or deferred, provided to support infrastructure projects that are economically justified 

but fall short of financial viability. The VGF scheme was launched in 2004 to support PPP projects. It was a method 

used by the government for awarding a few BOT projects. Projects generally expected to have traffic numbers 

insufficient to compensate the costs to the developer were provided an additional grant from the government for 

execution. The bidder who used to quote the lowest grant used to be awarded the project. The number of projects 

which got such a grant fell from a high of 23 in Financial Year 2010 to only two in Financial Year 2016, and no 

projects in Financial Year 2017. Up to Financial Year 2012, the rise in the bidding aggression led to a fall in the 
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number of projects receiving VGF. Over Financial Years 2013-15, the NHAIôs awarding fell drastically. Since 

Financial Year 2016, a majority of the projects awarded by the central government have been on an EPC basis. 

In the recently developed HAM model, which in a way is VGF, the government provides 40% of the total cost incurred 

by the developer during the construction period itself. 

37. BOT 

BOT contracts are typically PPP agreements wherein a government agency provides a private player the rights to build, 

operate and maintain a facility on public land for a fixed period, after which the assets are transferred back to the public 

authority. 

Funding for the project is arranged by the concessionaire through a mix of equity and debt from banks and other 

financial institutions. Under the basic BOT mode, the concessionaire charges a fee to the users of the project/facility 

and may either transfer the entire user fee collected to the authority or may retain the entire amount as 

revenue. BOT contracts are, therefore, classified into the following types: 

Annuity -based contract: Under this contract, the concessionaire is responsible for the construction and maintenance 

of the project during the concession period. Variability in user fee gives rise to revenue risk, which is borne by the 

authority. However, the concessionaire generates revenue through fixed annuity payments received from the authority 

over the concession period. Since this annuity payment is a cost to the authority, the contract is awarded to the lowest 

bidder. Tolls charged under these contracts are generally regulated by a policy or a public agency. 

Toll -based: Under this model, too, the concessionaire is responsible for the construction and maintenance of the 

project, after which the projectôs ownership is transferred to the public authority. However, the toll collected is retained 

by the concessionaire and not transferred to the authority. Therefore, the concessionaire bears the revenue risk during 

the concession period. As in BOT annuity-based projects, toll charged under these contracts is generally regulated by 

a policy or a public agency. 

HAM:  This is a mix of EPC and BOT (annuity) models with an average concession period of 15 years. In this model, 

the project cost is shared between the authority and the concessionaire in a 40:60 ratio. This model aims to lower the 

financial burden on the concessionaire during the project implementation phase. Compared with EPC projects, the 

shift to HAM will also ease cash flow pressure on the NHAI. It will lower project risk for developers because the 

NHAI will bear the risk of traffic volume and the developer earns through fixed annuity payments. It will also help 

developers participate in more projects given that equity contribution per project will now be lower. This model will 

also encourage banks to lend to road projects because of the NHAIôs involvement. HAM was approved by the Cabinet 

Committee on Economic Affairs on January 27, 2016. HAM remains the dominant PPP model in recent years. In the 

Financial Year period 2024-25, HAM projects accounted for about 65% of awards by NHAI, overtaking EPC in terms 

of value of project awards. This dominance reflects policy preference, since HAM allocates traffic risk largely to the 

government while allowing private players to share construction, operations, and finance risk. 

Ham project awarding 

 
Source: CRISIL Intelligence, NHAI, MORTH 

The tentative NHAI project allocation for Financial Year 202025-26 includes 124 projects (6,376 km), out of which 

HAM accounts for the largest share with 4,699 km of project length and 81 projects, underscoring its role as the 

primary delivery mode. 

List of BOT Projects over last 5 years 

Project Financial Year Year Managed By 
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Project Financial Year Year Managed By 

Dankuni road asset 2022 NHAI 

Patna-Koilwar road asset 2023 NHAI 

Samakhyali-Santalpur road asset 2023 NHAI 

Jaipur-Reengus section of NH-52 2024 NHAI 

Agra Gwalior 2025 NHAI 

Guwahati Bypass 2025 NHAI 

Pune-Shirur road asset 2025 MSIDC 
Source: MoRTH, Crisil Intelligence 

38. EPC 

EPC contracts are fixed-price, wherein the client provides conceptual information about the project. Technical 

parameters, based on the desired output, are specified in the contract. The contractor undertakes the responsibility of 

designing the project either through an in-house design team or by appointing consultants. Unlike item rate and LSTK 

contracts, the contractor is allowed to innovate on the project design. Based on these designs, the contractor draws up 

cost estimates and accordingly bids for the project. 

EPC contracts 

 
Source: CRISIL Intelligence 

Trends in bidding by private sector participants 

Private sector participation in Indiaôs road sector has evolved with distinct trends across BOT (Toll), HAM, EPC, and 

TOT models, reflecting shifts in risk appetite, competition, and qualification norms. 

Between Financial Year 2019 and Financial Year 2025, the EPC model dominated, accounting for over 70% of the 

total projects open for private participation due to its efficiency and low-risk structure. The HAM model contributed 

around 20%, supported by its balanced risk-sharing framework between the government and concessionaires. 

Meanwhile, the BOT (Toll) model has seen a modest revival, rising to about 3% in Financial Year 2025, driven by the 

2024 amendments to the Model Concession Agreement that improved its viability for investors. 

Share of HAM, BOT & EPC 

 
Source: Ministry of Road Transport and Highways (MoRTH), CRISIL Intelligence 
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39. Toll collection 

Toll collection, as a separate business model, evolved in 2009. Under this model, the authority invites bids from private 

players to collect toll on roads constructed under the EPC and BOT-annuity models. It is used for short-duration 

projects, typically lasting 12 months. The private player with the highest bid is awarded the project. The user fee is 

pre-determined by the contracting authority. The right to collect user fees during the concession period lies with the 

private player. A contract of this category involves negligible to minimal road construction and maintenance. 

Along with the NHAI, state authorities, municipal bodies and developers are also outsourcing toll collection to private 

players to recognise revenue upfront. Toll management companies recover their investments and make profits from 

toll receipts. A typical bidding process adopted by the NHAI and state authorities has been outlined below. 

40. NHAIôs bidding process 

The NHAI introduced the operate-maintain-transfer (OMT) model for roads in India, and has awarded the maximum 

number of OMT projects. The bidding process specified by the NHAI for awarding OMT projects is as follows: 

NHAI awards OMT projects under a two-stage process: qualification stage and bid stage 

Qualification stage 

The NHAI solicits applicantsô qualifications through the request for qualification (RFQ) document, for a prefixed 

number of OMT projects and road length, to ease the process at the bid stage 

The aim of the qualification stage is to evaluate the technical and financial capability of the applicants and decide their 

eligibility for various categories of OMT projects based on estimated project cost. The cost is specified by the NHAI 

for all OMT projects and includes all costs expected to be incurred during the project such as cost of major/minor 

maintenance works, construction of toll plazas, manpower cost, and incident management costs 

At the time of applying for qualification, the applicant is expected to indicate the estimated project cost for which he 

wishes to be qualified, which should be more than 200 million 

At the end of the qualification stage, the NHAI gives out a list of qualified applicants along with specific estimated 

project costs, which qualifies them for participation in the bidding stage. The qualification is typically valid for 12 

months 

To be eligible for qualification and shortlisting, an applicant is expected to fulfil certain minimum technical and 

financial criteria: 

�x Technical capacity ï The applicant should have an experience of five financial years, prior to the date of 

application, of paying or receiving payments for construction or paying for development or collection and 

appropriation of revenue of PPP projects in the highways* or core sectors* (with capital cost of more than 

50 million). 

�x Financial capacity ï In the financial year preceding immediately, the applicant is required to have minimum 

net worth of the following amounts: 

For an estimated project cost of less than 20 billion ï 25% of the estimated project cost 

For an estimated project cost between 20 billion and 30 billion ï 5 billion plus 50% of the amount by which the 

estimated project cost value exceeds 20 billion 

For an estimated project cost value of more than 30 billion ï 10 billion plus 100% of the amount by which the 

estimated project cost value exceeds 30 billion 

In the case of a consortium, the combined technical and financial capacity of the members is evaluated. 

The concessionaire is required to engage an experienced O&M contractor or hire qualified and trained personnel to 

undertake operation and maintenance activities 

No separate applications are needed for qualification for OMT projects, which are part of the RFQ 

A pre-application conference is also convened by the NHAI, wherein applicants can seek clarifications as well as make 

suggestions for consideration by the authority 

* As per the RFQ recently published by the NHAI, the highways sector includes highways, expressways, bridges, 

tunnels and airfields; core sectors include power, telecom, ports, airports, railways, metro rail, industrial 

parks/estates, logistic parks, pipelines, irrigation, water supply, sewerage, and real estate development. 
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Bidding stage 

Multiple OMT projects are evaluated together through an RFQ. It is conducted separately for each OMT project. 

Project Flow 

 
Source: CRISIL Intelligence 

Award Criteria : 

�x Project is awarded to the bidder quoting the highest first-year concession fee payable to NHAI 

�x Alternatively, in projects with lower toll revenue, bidder requiring the lowest O&M support may win 

41. Technology used to help tolling industry 

ETC 

It is a system that enables road users to pay highway tolls electronically without stopping at the plazas. The applicable 

toll amount is deducted from a prepaid account that is linked to the FASTag. The dedicated ETC lanes are colour-

coded for immediate recognition. This helps avoid fuel wastage, loss resulting from drivers who avoid payment, and 

booth attendants taking their cut. It also reduces time delays because of toll payment, thus reducing the resistance for 

toll payments. In November 2019, MoRTH directed the NHAI that all toll lanes on national highways must have ETC. 

In December, the ministry relaxed the rule temporarily to have 75% of the lanes to have ETC. However, in February 

2021, the ministry mandated compulsory use of FASTag and announced penalty of double payment in case the toll 

was paid in cash. 

Weigh-in-motion (WIM)  

It is a system integrated with toll operations to ensure users are liable for overloaded vehicles and to provide accurate 

data for charging users by their vehicle weight and type. WIMôs main purpose is to prevent road damage as these get 

easily damaged when overload vehicles pass over it. The Indian Road Congress has limits ï prescribed to each axle ï 

to which each vehicle can be loaded. Hence, WIM is an axle-weight calculator installed on the road near toll plazas, 

which weighs the vehicles in motion and hastens the weighing process. 

Static weigh bridge (SWB) 

This, too, is a weighing system integrated with toll operations to ensure users are liable for overloaded vehicles and to 

provide accurate data for charging users by their vehicle weight and type. It differs from WIM as it is used to weigh 

static vehicles. 

Automatic vehicle counter-cum-classifier system (AVCC) 

It is a system that consists of sensor devices installed in a lane to record the physical characteristics of vehicles to 

determine their configuration for the purpose of charging the user appropriately. 

42. Operate, Maintain and Transfer (OMT) 

The OMT concept was introduced to assure road users of adequate quality and safety. An OMT project entails a 

contract for the right to collect toll and a contract for the operation and maintenance of the stretch. 
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43. Scope of work for OMT contracts under Model Concession Agreement (MCA) includes the following: 

O&M of the stretch/ section of highway 

Tolling of the section 

Construction of project facilities such as toll plazas, street lighting, medical aid posts, traffic aid posts, and bus shelters 

Any major maintenance work (necessary in long-term contracts, not mandatory in short-term contracts) 

This model provides consistent revenue (in terms of concession fee by private parties) to the NHAI as well as just-in-

time (JIT) maintenance of the project. It includes performance-based, periodic and routine maintenance (minor repairs, 

cleaning of carriageways, shoulders, cross drainage structures, etc); as well as road property and incident management. 

In this type of arrangement, toll collection rights are given to the private operator, which form the sole source of 

revenue. 

Road development agencies are looking to generate revenue by awarding OMT contracts. Such revenue is planned to 

be used to upgrade other roads, and/or for maintenance of roads with low-volume traffic. OMT projects provide an 

opportunity for firms from the private sector who are not willing to take up construction risk and cannot bring in large 

investments but can take traffic risk. 

From a developerôs perspective, OMT projects offer an opportunity to synergise existing projects by taking up OMT 

contracts on the same corridor. From an investorôs perspective, such projects are equivalent to design, build, finance, 

operate and transfer (DBFOT) toll-based concessions in terms of traffic risk, but without the construction risk. 

Investments in such projects would carry benefits similar to investments in DBFOT (toll) projects during the operation 

period. However, OMT projects have financial liabilities, principally towards road development agencies, unlike 

capital-intensive DBFOT (toll) projects, where financial liabilities of the project are borne by the road development 

agencies as well as by lenders. On the other hand, the ticket size of OMT projects, which is about 1/10th the size of a 

DBFOT (toll) project, is smaller, so a pool of such projects is required to attract larger investors. The creation of such 

a pool of projects has other advantages such as the hedging of traffic risk. The medium concession period in OMT 

projects (5-10 years) is another factor that might attract private equity funds to such schemes. 

44. Bidding process of state authorities 

Like the NHAI, many Indian states such as Bihar, Madhya Pradesh, Andhra Pradesh and Telangana follow a two-stage 

bidding process (qualification stage followed by bidding stage). In the first stage, the authorities qualify applicants 

through an RFQ process, based on their technical and financial strength. However, unlike the NHAI, which undertakes 

qualification of a number of OMT projects in one single process (through an RFQ stage), qualification for every single 

OMT project of the Madhya Pradesh Road Development Corporation (MPRDC) and the Bihar State Road 

Development Corporation (BSRDC) is typically carried out separately. In the second stage (the bidding stage), which 

mirrors the NHAI process, bids are invited from qualified applicants and the project is awarded to the bidder which 

quotes the maximum concession fee or minimum O&M support from the authority. The Karnataka Road Development 

Corporation, on the other hand, follows a single-stage bidding process wherein qualification and evaluation of financial 

bids are undertaken. 

Asset Monetisation 

Asset monetisation has emerged as a central financing strategy for Indiaôs infrastructure development, particularly in 

the highways sector. It refers to the structured process of unlocking the economic value of operational public assets by 

transferring their rights to private entities for a defined period in return for upfront or periodic consideration. This 

approach enables the creation of a cycle, completed assets are monetised to generate fresh capital, which is then 

reinvested in new infrastructure, thereby expanding the overall asset base without exerting additional Financial Year 

pressure. 

The National Highways Authority of India (NHAI), under the guidance of the National Monetisation Pipeline (NMP) 

prepared by NITI Aayog, has institutionalised asset monetisation as a long-term strategy. The objective is to tap into 

private sector capital and operational efficiencies while recycling funds into greenfield projects and capacity 

augmentation. 

Objective of Asset Monetisation in Roads 

The monetisation of road assets serves three interlinked purposes. First, it facilitates unlocking of value embedded in 

completed highways, allowing their conversion into a sustainable source of funding for future projects. Second, it 

enables the attraction of alternate sources of capital, complementing traditional channels such as budgetary allocations 

and toll revenues, and broadening participation to include global pension funds, sovereign wealth funds, and private 

equity investors. Third, it promotes efficiency improvements in asset management, as private operators bring advanced 

technologies, better maintenance standards, and innovative project management practices. 
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Strategic Approach of NHAI 

NHAIôs asset monetisation strategy is designed to maximise value realisation from operational highways while 

ensuring transparency and risk mitigation. Its medium-term plan rests on three pillars: 

�x Streamlined Processes: Simplification and standardisation of procedures to ensure that monetisation 

transactions are conducted efficiently and within defined timelines. 

�x Transparency: Strengthening disclosure and oversight mechanisms to attract a wider pool of credible 

investors. 

�x Risk Mitigation: Identification of risks related to traffic volatility, financing, and regulatory uncertainties, and 

adoption of measures to address them. 

The strategy is dynamic in nature, with periodic revisions to reflect evolving market conditions, policy priorities, and 

investor appetite. The current framework particularly emphasises the use of Toll -Operate -Transfer (TOT) and 

Infrastructure Investment Trusts (InvITs) as the primary vehicles for monetisation, supported by supplementary 

mechanisms such as Operate -Maintain -Transfer (OMT) concessions and securitisation of toll receivables 

Asset Monetisation Cycle 

 
Source: Asset Monetisation NHAI Report, CRISIL Intelligence 

This cycle not only ensures capital recycling but also embeds efficiency gains from private participation, thereby 

sustaining sectoral growth in the long term. 

The National Highways Authority of India (NHAI) undertakes asset monetisation through three primary mechanisms: 

Toll-Operate-Transfer (TOT), Infrastructure Investment Trusts (InvITs), and Securitisation of Toll Revenues (project-

based financing through Special Purpose Vehicles). Both TOT and InvITs involve the transfer of operational assets 

with established cash flows, thereby insulating investors from pre-construction and construction-related risks. 

However, concessionaires under these models remain responsible for operations and maintenance (O&M) obligations 

and are exposed to revenue risk linked to traffic performance. 

Across these three mechanisms, the allocation of risks varies significantly across different stages of the project 

lifecycle including pre-construction, construction, financing, operations and maintenance, and revenue generation. The 

table below sets out the specific distinctions in risk-sharing under each monetisation model. 

Key differences between ToT and InvIT 

Metric ToT InvIT 

Nature of Projects Completed projects with adequate remaining design life to serve traffic 

Bidder / Investor Profile Road infrastructure value chain players Institutional and financial investors such as 

pension funds, sovereign wealth funds, and 

insurance companies 

Nature of Mechanism PPP operational + financing model for completed 

road assets of NHAI 

Financial investment instrument regulated by 

SEBI 

Nature of Agreement with 

NHAI 

ToT agreement of bidder/consortium with NHAI ToT, annuity and HAM agreement of SPV (InvIT 

subsidiary) with NHAI 

Revenue Model Toll collections through operation of the asset Revenue from underlying asset is upstreamed net 

of costs (at SPV & InvIT level) 

Monetization after how 

many years of concession 

At the time of award of concession After achieving after 1 year of operation post 

COD 

Key benefit Upfront revenue to government while the 

concessionaire gets rights over toll collection 

Unlocking of equity by the Sponsor 

Development of new assets

Monetisation of existing 
completed assets

Generation of upfront 
proceeds through private 

participation

Reinvestment of proceeds 
in new infrastructure 

projects
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Metric ToT InvIT 

Nature of Projects Completed projects with adequate remaining design life to serve traffic 

Investment Horizon Ranges from 15 to 30 years Depending on the asset's concession duration 

typically 20-30 years 

Exit Options and Liquidity Can exit 2 years post start of concession. Less 

liquid as compared to InvIT 

1 year from the date of listing of units. Unit 

holders can exit any time excluding sponsor. 

Units can be sold to other investors, providing 

them with liquidity options through secondary 

market trading.  

Control in Operation High control over toll operations and collection 

process 

Professionally managed through IM & PM team 

Source: Asset Monetisation NHAI Report, CRISIL Intelligence 

While TOT dominated the initial years, InvITs have gained prominence since Financial Year 2022, providing a stable 

platform for institutional investment. Project-Based Financing Consistently contributed a substantial share, 

complementing direct monetisation tools. The sharp rise in investment mobilisation reflects greater private sector 

appetite for operational highway assets and growing investor confidence in NHAI-led monetisation programmes. Over 

1.1 trillion has been mobilised through these mechanisms till date, marking a significant shift in Indiaôs infrastructure 

financing strategy. 

45. TOT 

The Toll -Operate -Transfer (TOT) model was introduced by the National Highways Authority of India (NHAI) in 

2016 as part of its asset monetisation programme. Unlike traditional PPP frameworks that focus on greenfield 

construction, TOT is designed specifically for the monetisation of brownfield highway assets that are already 

operational and generating toll revenues. 

Under this model, NHAI bundles completed highway stretches and auctions them to private concessionaires for a fixed 

concession period, typically ranging between 20 to 30 years. The winning bidder pays an upfront lump sum amount 

to NHAI in exchange for the right to collect tolls and operate the stretches during the concession period. The capital 

thus mobilised is recycled into the development of new highway projects, reducing NHAIôs dependence on budgetary 

support and borrowings. 

Key Features of TOT of road 

�x Revenue Model: Investors earn returns from toll collections on pre-constructed stretches, while bearing the 

risk of traffic performance and operational costs. 

�x Risk Allocation: Since assets are already operational, construction risk is eliminated. The concessionaire 

assumes traffic and O&M (operations & maintenance) risks, while regulatory risks remain under government 

oversight. 

�x Investor Base: The model has attracted not only domestic developers but also global institutional investors 

such as pension funds, sovereign wealth funds, and infrastructure investment funds, owing to its predictable 

cash flow profile. 

�x Capital Recycling: NHAI uses upfront proceeds from TOT to fund greenfield projects under flagship 

programmes like Bharatmala Pariyojana. 

Since 2016, the TOT model has witnessed several successful asset monetisation rounds, with multiple bundles awarded 

to leading domestic and international investors. Early allocation includes TOT 1 and 2 allocated in Financial Year 

2019 and Financial Year 2021 respectively. 

Certain TOT bundles have been scrapped due to unattractive bids or strategic decisions by NHAI. Bundles 2, 4, 6 and 

8 were cancelled in earlier bidding rounds, while TOT 10, despite attracting a record bid of 171 billion from Sekura 

Roads, was later withdrawn. These instances reflect the challenges of aligning investor expectations with NHAIôs 

valuation benchmarks. Furthermore, Cube Highways emerged as the leading recipient, in terms of kilometers awarded, 

under the Toll-Operate-Transfer (TOT) scheme, securing a total of 839 km (566 + 84 + 189 km). This cumulative 

figure highlights the entity's strong interest in the sector. Furthermore, Cube Highways emerged as the leading 

recipient, in terms of kilometers awarded, under the Toll-Operate-Transfer (TOT) scheme, securing a total of 839 km. 

This cumulative figure highlights the entity's strong interest in the sector. 
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TOT bundle 

 
Source: CRISIL Intelligence 

Upcoming TOT bundles 

Bundle Road section Length (Km) Status 

TOT 17 Kanpur-Lucknow-Ayodhya section and Ayodhya-Gorakhpur section in 

Uttar Pradesh 

333.4 Bidding process in 

progress 

TOT 18 Chandikhol-Bhadrak and Panikholi ï Rimuli sections in Odissa 283.8 Bidding process in 

progress 

TOT 19 Trichy ï Thanjavur and Madurai ï Tuticorin sections in Tamilnadu 184.5 Bidding process in 

progress 

TOT 20 Muzaffarpur-Darbanga-Asanpur (NH-27, Bihar) 145.6 Proposal 

TOT 21 Asanpur-Forbesganj-Purnea (NH-27, Bihar) 139.3 Proposal 

TOT 22 Purnea-Dalkhola-Raiganj (NH-27, Bihar-West Bengal) 90.6 Proposal 
Source: Government e-procurement system, CRISIL Intelligence 

Overall, the TOT model has proven to be a vital instrument for unlocking value from operational highway assets while 

ensuring steady revenue inflows for NHAI. With leading investors such as Macquarie, Cube Highways (highest winner 

in terms of total km under ToT), Adani, IRB Infrastructure, and NIIF actively participating, and with a strong pipeline 

of projects under bidding and proposal stages, the model is poised to play a critical role in mobilising private capital 

and strengthening Indiaôs road infrastructure monetisation strategy. 

All TOT bundle  

Section Location Length (km) Awarded Value 

(  Cr.) 

Year of 

Concession Fee 

Realization 

Concession 

Period (years) 

Winning Bidder 

TOT1 Andhra Pradesh 

and Gujrat 

681 9682 FY 2018-19 30 Macquarie-

Ashoka 

TOT 3 Uttar Pradesh, 

Bihar, Jharkhand, 

and Tamil Nadu 

566 5011 FY 2020-21 30 Cube Highways 

and Infrastructure 

Ltd 

TOT 5 A-

1 

Gujarat 54 1011 FY 2021-22 20 Adani-Skylark 

TOT 5 A-

2 

Gujarat 106 1251 FY 2022-23 20 D. P. Jain 

TOT 7 Uttar Pradesh 135 6267 FY 2022-23 20 CDPQ, IIFL Trust 

TOT 9 Uttar Pradesh 73 3144 FY 2022-23 20 NIIF 
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Section Location Length (km) Awarded Value 

(  Cr.) 

Year of 

Concession Fee 

Realization 

Concession 

Period (years) 

Winning Bidder 

TOT 11 Uttar Pradesh 84 2156 FY 2023-24 20 Cube Highways 

and Infrastructure 

Ltd 

TOT 12 Uttar Pradesh and 

Madhya Pradesh 

316 4428 FY 2023-24 20 IRB Infrastructure 

Trust 

TOT 13 Rajasthan, Uttar 

Pradesh and 

Madhya Pradesh 

108 1683 FY 2023-24 20 IRB Infrastructure 

Trust 

TOT 14 Delhi, Uttar 

Pradesh and 

Odisha 

189 7701 FY 2023-24 20 Cube Highways 

and Infrastructure 

Ltd 

TOT 15 Tamil Nadu 125 1682 FY 2025-26 20 Adani 

TOT 16 Telangana 252 6661 FY 2024-25 20 Vertis 

Infrastructure 

Trust 
Source: Government e-procurement system, CRISIL Intelligence 

46. InvIT Model  

The National Highways Authority of India (NHAI) has established an Infrastructure Investment Trust (InvIT) in 

accordance with the InvIT Regulations. NHAI holds a 11% stake in the InvIT, with primary investors such as CPPIB 

and OTPP also participating. The InvIT operates as a pooled investment vehicle, issuing units to investors and 

comprising three key entities: a Trustee, an Investment Manager, and a Project Manager. Each entity has distinct roles 

and responsibilities as defined by the SEBI Regulations. 

In an InvIT transaction, infrastructure asset owners transfer operational projects into Special Purpose Vehicles (SPVs), 

which are then placed under the trust. The trust issues units to investors, raising funds that are subsequently deployed 

towards the development and management of infrastructure assets. Investors receive returns in the form of periodic 

distributions generated by the underlying assets. 

As of Financial Year 2025, there were 26 InvITs registered with SEBI, of which 15 were road InvITs. The number of 

road InvITs increased threefold in the last five Financial Years and more than doubled in the last three Financial Years. 

Key Advantages of the InvIT Model 

�x Unlocking capital: Provides Developers with upfront resources by monetising operational projects. 

�x Investor diversification: Attracts long-term domestic and global investors seeking stable yields. 

�x Operational efficiency: Professional management enhances maintenance standards and project delivery. 

�x Risk sharing: Transfers traffic and operational risks to investors, while freeing Developers to focus on new 

infrastructure creation. 

NHAI InvIT have raised total of 464 billion through 4 tranches until Financial Year 2025 

 
Source: NHAI, CRISIL Intelligence 

The National Highways Infra Trust (NHIT), an InvIT established by NHAI in 2020 to drive the Government of Indiaôs 

asset monetization programme, has successfully concluded its fourth fund-raising round at an enterprise value of 



 

246 
 

approximately 183.8 billion. This marks the largest monetization transaction in the Indian roads sector to date, taking 

the cumulative realized value across all four rounds to over 464 billion. 

In this round, NHIT raised 83.4 billion in unit capital from prominent domestic and global investors and secured 

100.4 billion in debt from domestic lenders. The proceeds will finance the acquisition of eleven key national highway 

stretches across Andhra Pradesh, Uttar Pradesh, Uttarakhand, Gujarat, and Chhattisgarh, with a total concession value 

of 177.4 billion. With this round, NHIT now manages a diversified portfolio of 26 operational toll roads (41 toll 

plazas), covering 2,345 km across 12 states, with concession periods ranging from 20 to 30 years. The success of this 

fundraising round demonstrates the confidence of investors in the Indian road sector and NHIT. It also highlights the 

governmentôs efforts to monetise its infrastructure assets and attract private sector investment in the sector. 

47. Outlook on Asset Monetisation of road projects 

Indiaôs road infrastructure sector is one of the largest and fastest growing in the world, forming the backbone of 

national connectivity and economic development. Delivering such a vast and expanding network requires substantial 

and sustained investment, far exceeding the capacity of public budgets alone. Over the past two decades, the financing 

framework for road projects has evolved from traditional government funding to a diversified mix of public, private 

and blended mechanisms. This evolution has allowed the government to leverage private capital and expertise, 

introduce innovative risk-sharing arrangements, and accelerate project execution while maintaining Financial Year 

prudence. It has been central to achieving the scale, speed and quality of road development under flagship programmes 

such as the National Highways Development Project (NHDP) and Bharatmala Pariyojana. 

Industry Expert projects that the monetisation potential for road assets is ~ 5.9 trillion until Financial Year 2030, 

nearly double of the 2.8 trillion proceeds from monetisation until Financial Year 2025. 

Asset monetisation, equity infusion key to support private investment in the long run 

Currently, there are two broad drivers of asset sales in the roads sector - rationalisation of financial position to improve 

balance sheet strength and asset churning to be able to participate in the upcoming projects. The erstwhile major BOT 

players are selling off assets to reduce their debt burden and free up equity, which can be infused in under-execution 

projects. 

In recent years, several investors and infrastructure developers have adopted a brownfield acquisition strategy to 

acquire operational or near-operational HAM road projects. 

Acquisition of HAM projects through a brownfield strategy exemplifies a maturing Indian road sector where 

operational efficiency, risk mitigation, and capital recycling converge to support sustainable infrastructure 

development and private sector participation in the national asset monetization agenda. 

Emergence of value unlocking through asset monetisation 

 
Source: Crisil Intelligence 

Road has been a frontrunner in asset monetisation 

The road sector has emerged as a frontrunner in asset monetisation. So far, MoRTH has raised 2.8 trillion through 

various modes of asset monetisation, demonstrating the sectorôs potential to generate revenue through innovative 

financing models. 

The funds raised till Financial Year 2025 are as follows: 
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�x Toll -operate-transfer (TOT) mode: The ministry raised 490 billion through the TOT mode, which 

involves the transfer of toll collection rights to a private operator for a specified period. 

�x InvIT listings of NHAI:  436 billion was raised through the listing of Infrastructure Investment Trusts 

(InvITs) of the NHAI, which allows investments in a portfolio of infrastructure assets. 

The success of asset monetisation in the road sector can be attributed to the governmentôs efforts to create a favourable 

environment for private sector investment and participation. The use of innovative financing models such as TOT and 

InvITs has helped unlock the value of existing infrastructure assets and attract new investors to the sector. 

The financing landscape for Indiaôs road infrastructure sector has matured from a predominantly budgetary model to 

a diversified portfolio of public, private and blended arrangements. Traditional government funding continues to play 

a critical role for rural and low-revenue roads, but newer structures such as BOT, HAM, TOT and InvITs have enabled 

the mobilisation of large volumes of private capital and improved efficiency in delivery. Each model offers a distinct 

balance of risk, reward and operational responsibility, allowing projects to be tailored to their traffic potential and 

financial viability. Going forward, maintaining this balanced mix while further refining contracts, expanding non-toll 

revenue sources and strengthening the capacity of developers and lenders will be essential to sustain rapid road 

development, attract long-term investment and ensure that Indiaôs highways meet the countryôs growing economic and 

mobility needs. 

Future NHAI Pipeline of Asset for Monetization 

The upcoming pipeline of road assets for monetization by NHAI represents a substantial pool of opportunities for 

investors, with 24 highway stretches spanning approximately 1,472 km across multiple states. This includes key 

corridors such as MuzaffarpurïDarbhangaïPurnia (Bihar, 288 km), BilaspurïPathrapali (Chhattisgarh, 127 km), 

PipliïBhavnagar (Gujarat, 208 km), and Four-laning of SangliïSolapur (Maharashtra, 125 km). The portfolio also 

extends to strategic routes in Telangana, Odisha, Uttar Pradesh, and West Bengal, ensuring geographical diversity and 

robust asset quality. 

This extensive pipeline signals an abundant supply of mature, revenue-generating road assets poised to enter the market 

through monetization modes such as TOT and InvITs. The scale and distribution of these projects underscore a 

sustained deal flow opportunity for institutional investors and infrastructure investment trusts (InvITs), enabling them 

to expand portfolios with operational, de-risked assets backed by long-term annuity streams and established traffic 

patterns. 

The below list was published under the Asset monetisation report by NHAI for tentative plans to monetise assets under 

various modes of monetisation. 

Future NHAI  Pipeline of Asset for Monetization 

S. No Section State Length 

(km) 

1 Muzaffarpur-Darbhanga-Purnia 

(OMT) 

Bihar 288 

2 Purnea-Dalkhola (Bihar) Bihar 36 

Bihar Total 324 

3 Bilaspur to Pathrapalli Chhattisgarh 53 

Chattisgarh Total 53 

4 6L of Gurgaon Sohna Pkg-II from existing Km 

11.682 to existing Km 

24.40 

Haryana 86 

Haryana Total 86 

5 Pipli Bhavnagar-Package 1 from km 136.025 to 

km 169.328 

Gujarat 33 

Gujarat Total 33 

6 Balance work of Ranchi-Mahulia Section of NH-

33 from Km 217.300 

(Chowka) to Km 233.350 (Saharbeda) (pkg-III) 

Jharkhand 16 

7 Balance work of Ranchi-Mahulia Section of NH-

33 from Km 233.350 

(Saharbeda) to Km 277.568 (Mahulia) (Package -

IV) 

Jharkhand 44 

8 Gorhar - Barwa Adda Jharkhand 79 

9 Ranchi-Rargaon Section Jharkhand 77 

Jharkhand Total 216 

10 Gabbur - Devgiri Karnataka 64 

Karnataka Total 64 

11 Kalamassery-ICTT Vallarpadam (Kerala) Kerala 17  
Asset Monetization Strategy for Roads Sector 
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S. No Section State Length 

(km) 

Kerala Total 17 

12 4L of Chikhli - Tarsod section of NH-6 from km 

360.00 - km 422.700 

Maharashtra 65 

13 Aurangabad - Karodi km 290.00 - km 320.104 of 

NH 211 (New NH 52) 

Maharashtra 30 

14 Four Laning of Sangli - Solapur (Pkg I) [Sangli - 

Boragaon km 182.556 -km 224.00] 

Maharashtra 41 

15 Karodi-Telwadi Maharashtra 56 

16 Wardha - Butibori (Maharashtra) Maharashtra 59 

Maharashtra Total 252 

17 Sunakhala - Bhubaneshwar Odisha 77 

Odisha Total 77 

18 Hyderabad Yadgiri/Warangal Telangana 65 

19 Mancherial - Repellewada Telangana 23 

Telangana Total 89 

20 Aligarh-Kanpur (Pkg II) [Bhadawas to 

Kalyanpur] 

Uttar Pradesh 45 

21 Four Laning of Sultanpur to Varanasi (PKG-II) 

[from Jaunpur (Km 

209.230) to Varanasi (Km 272.590)] 

Uttar Pradesh 63 

22 Varanasi (Km 12.01) to Birnon (Km 84.160) 

[Varanasi - Gorakhpur] 

(PKG-II) 

Uttar Pradesh 72 

Uttar Pradesh Total 181 

23 Balance Work for Raiganj Dalkola section from 

km 398.00 to km 

452.700 (excl. Dalkola Bypass) 

West Bengal 54 

24 Salsabari-Assam/West Bengal Border 

(WB) 

West Bengal 27 

West Bengal Total 81 

Grand Total 1472 

Source: Asset Monetisation Report of NHAI, CRISIL Intelligence 

NHAI focuses on clearing land acquisition issues 

Historically, cess was allocated towards land acquisition expenditure incurred by the NHAI. After the enactment of 

Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013, the 

shortfall in funds to meet the expenditure widened. However, with the authority's focus on clearing these issues and 

on new greenfield alignments, the issues plaguing land acquisition have reduced. 

In the Union Budget for Financial Year 2019, road cess was replaced by the Central Road and Infrastructure Fund 

(CRIF). Previously, road cess was split based on a fixed formula used and utilised for national highway construction, 

maintenance, railways, Pradhan Mantri Gram Sadak Yojana, etc. So far, there has been no change in the split. 

However, going forward, the share of cess for the roads sector could reduce given the increase in the overall scope 

from roads to roads and infrastructure, increasing dependence on borrowings. 

The compensation policy under the current land acquisition law requires the NHAI to pay four times the market value 

for rural land and two times for urban land. This and the new rehabilitation and resettlement Act have almost tripled 

land acquisition costs. In Financial Year 2014, the average cost for acquiring land was 9 million/ha. It increased to 

about 30-32 million/ha in Financial Year 2019 and declined to 24-25 million/ha in Financial Year 2020. 

Improvement in bank credit growth led by higher HAM execution 

After a dip in Financial Year 2020, bank lending to the roads sector surged through Financial Years 2022 and 2023, 

but momentum moderated thereafter, with Financial Year 2025 reflecting consolidation rather than acceleration; RBIôs 

sectoral deployment releases for Financial Year 2025 show overall non-food credit growth easing to about 11ï12% 

year-on-year, industry credit at roughly 6ï7%, and an explicit deceleration within the infrastructure bucket even as 

construction within industry remained relatively firmer, implying that outstanding bank credit to roads expanded at a 

measured pace rather than the robust 17ï27% increases seen in Financial Year 2022ïFinancial Year 2023; further, by 

December 2024 the exit rate for infrastructure was already soft at ~1% year-on-year and for roads at ~2.8%, setting a 

lower base that carried into Financial Year 2025, while the Economic Survey 2024-25 characterized bank credit growth 

as steady and converging with deposits rather than overheating, consistent with a more calibrated lending environment 

for roads and highways; in summary, as of end-Financial Year 2025, the sectorôs credit conditions remained supportive 

but normalized, with growth tempered by base effects and regulatory tightening compared to the post-pandemic 

rebound years 
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For projects that were awarded in Financial Year 2012, banks approved costs that were much higher than those 

approved by the National Highways Authority of India (NHAI). As a result of the problems faced in these projects, 

bankers are now very cautious while evaluating projects and are estimating project costs much closer to the NHAI 

estimates. They demand that at least 80% land acquisition should be completed, and all clearances must be obtained 

at the beginning. While this has increased the time taken by players to achieve financial closure, it will ensure 

participation only by serious players. However, viable projects and those that have not gone through aggressive bidding 

should achieve financial closure quite smoothly. 

Bank credit growth to the roads sector moderated in Financial Year 2024 due to the high base 

 
Source: RBI, CRISIL Intelligence 

48. NHAIôs Debt Position 

A striking trend is the increase in NHAIôs outstanding debt over the last decade. From just 234 billion in Financial 

Year 202014, debt levels have surged to reach approximately 3.48 trillion in Financial Year 2022 and then reduced 

to 2.76 trillion in Financial Year 2025 with the help of asset monetization pipeline (TOT and InVITs). This steep rise 

highlights NHAIôs growing reliance on borrowings to fund highway expansion, particularly in periods when budgetary 

support has stabilised. 

The debt build-up has significant implications. While it has enabled accelerated project execution, high repayment 

obligations may constrain NHAIôs financial flexibility. This makes asset monetisation tools such as the Toll -Operate 

-Transfer (TOT) model, InvITs, and securitisation critical for sustaining investment flows into the sector while 

reducing dependence on debt. 

Implications 

�x Stable but plateauing GBS implies that while government funding remains substantial, additional growth will 

need to come from private and institutional investors. 

�x Elevated debt levels necessitate stronger monetisation efforts to recycle capital and reduce repayment 

pressures on NHAI. 

NHAI debt (  billion) 
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Source: CRISIL Intelligence 

Change in the Model Concession Agreement (MCA) 

49. BOT (Toll)  

The government has introduced significant amendments to the MCA for BOT projects, aiming to address the concerns 

of large corporates, creating a lucrative investment environment for them in the road and highway sector. 

Key amendments include: 

Key Change Old clause New Clause Impact 

Change in 

Ownership 

Each consortium member 

(whose credentials were used for 

bidding) had to hold 26% equity 

in the SPV during construction 

and 1 year after Punch List 

completion. 

Each such member must: (a) Hold 26% 

equity, with a minimum of 5% of Total 

Project Cost, and (b) The 1-year lock-

in excludes delays in Punch List 

completion caused by NHAI or govt. 

authorities. 

More practical lock-in requirements; 

enables smoother exits and reduces 

developer burden from NHAI-related 

delays. 

Performance 

security 

Only bank guarantee accepted as 

performance security; 

Amount = 5% of Total Project 

Cost + estimated 12 monthsô toll 

revenue. 

Multiple forms allowed: insurance 

surety bond, demand draft, bankerôs 

cheque, or e-bank guarantee from 

approved banks; 

Amount reduced to 3% of Estimated 

Project Cost (as per RFP). 

Eases financial burden on developers; 

enhances flexibility in providing 

security; lowers entry cost and 

improves participation. 

Change of 

scope 

NHAI could initiate only 

additional work as change of 

scope; 

Concessionaire needed to submit 

preliminary documents with 

implementation options. 

NHAI can now also modify existing 

scope; 

Concessionaire must submit a detailed 

proposal with: (i) Quantity, rate, cost 

breakdown; (ii) Proposed design 

changes; (iii) Timeline revisions. 

Brings clarity and structure to scope 

changes; reduces ambiguity and 

potential disputes; supports better 

project planning and control. 

Construction 

and equity 

support 

Only equity support was 

available; 

Capped at 10% of Total Project 

Cost. 

Introduced construction support 

disbursed in 10 equal instalments 

during construction, linked to physical 

progress; Both equity and construction 

support together capped at 40% of 

Total Project Cost; 

Improves liquidity during construction 

phase; reduces developer funding 

pressure; ensures better project 

execution and risk-sharing 

Buyback by 

NHAI 

If traffic exceeded design 

capacity in any financial year, it 

was treated as an Indirect 

Political Event; 

Termination required specific 

payment as per MCA provisions. 

NHAI can now buy back the project if 

average daily traffic reaches design 

capacity in 2 out of 3 years; 

Compensation = Higher of Å 80% Ĭ 

(avg. monthly fee Ĭ 75% of remaining 

period) Å After deducting major 

maintenance cost. 

Provides clear exit option in high-

traffic scenarios; ensures fair 

compensation and reduces uncertainty 

for concessionaires 
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Key Change Old clause New Clause Impact 

Competing 

roads 

NHAI/government could not 

build a Competing Road within 

10 years of Appointed Date, 

unless traffic exceeded 90% of 

design capacity;  

If breached, NHAI had to 

compensate the concessionaire. 

In case of breach, NHAI must now also 

extend the concession period; 

Compensation + extension together are 

considered a full remedy. 

Stronger protection for traffic and 

revenue; ensures more balanced risk-

sharing between NHAI and developers. 

Termination 

payments 

No termination payment for 

concessionaire default before 

Project Completion Date; 

NHAI's liability capped at 100% 

of Total Project Cost. 

No payment if physical progress < 

40% before COD; If progress > 40%, 

payment includes Debt Due and costs 

beyond 40% of Total Project Cost;  

NHAIôs liability limit increased to 

115% of Total Project Cost. 

Clarifies payment conditions based on 

project progress; improves financial 

protection for developers in partial 

default cases. 

MCA amendments in BOT to address concerns of developers and lenders in past 

 
Source: CRISIL Intelligence 

The government is set to introduce additional changes to the BOT concession agreement for greenfield highways in 

Financial Year 2026, aiming to reduce disputes and boost private sector investment in the sector. The proposed reforms 

are a follow-up to the amendments made in Financial Year 2025, which were designed to make the BOT model more 

lucrative to large corporates. 

One of the key amendments is to mandate that all pre-construction activities be completed before issuing the Letter of 

Award. The move is expected to reduce the risk of potential delays and disputes during the construction phase and 

provide a more stable environment for private sector investors. The government has also announced plans to create a 

long-term project pipeline of 53 highway projects worth 2.1 trillion under the BOT model. The pipeline is expected 

to provide a steady stream of investment opportunities for private sector players and help boost economic growth. 

Further, government is finalizing a revamped Model Concession Agreement (MCA) for BOT (Toll) highway projects 

by the end of 2025 to revive private participation and reduce disputes. The new framework will eliminate the concept 

of competing roads, which often caused revenue losses and legal challenges for concessionaires, thereby reducing 

traffic-related risks. It will also ensure that all requisite approvals, including land acquisition and forest or wildlife 

clearances, are secured before bidding, so projects are awarded only when they are fully ready for construction. 

Additionally, the revised MCA will link key contract parameters such as concession period extensions, compensation, 

and termination terms directly to actual traffic performance, creating a more transparent and equitable risk-sharing 

mechanism. Overall, these reforms aim to make the BOT (Toll) model more bankable, predictable, and investor-

friendly, restoring confidence among private developers in long-term highway concessions. 

50. HAM  

HAM assets with NHAI as the counter-party typically have a concession period of 15 years following the commercial 

operations date. The contracted revenue from HAM assets provides a hedge and eliminates risks associated with 

fluctuations in traffic volumes, and the income of such assets is also largely protected against changes in inflation and 

interest rates. Typically, in addition to annuity receipts under the respective concession agreements during the 

operations period and O&M payments, NHAI must pay interest on the reducing balance of the completion cost 

(equivalent to 60% of the bid project cost and subject to concession agreement defined escalation provisions) 

throughout the operational period. This interest is calculated at either 3% above the applicable RBI bank rate, or 1.25% 

above the average MCLR of five banks, depending on the vintage of the bid. As a result, any rise in floating interest 

loan rates due to an increase in the bank rate is partially offset by higher interest revenues from NHAI on the reducing 
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completion cost. This structure within the concession agreements substantially mitigates interest rate risk for HAM 

assets, providing greater financial predictability and stability 

The Hybrid Annuity Model (HAM) has undergone significant changes, as outlined in the HAM MCA 2022. Key 

changes include the change in timing of premium payment, redefinition of project milestones, and interest on annuity 

payments linked to the average one-year MCLR of the top five scheduled commercial banks +1.25%. Additionally, 

lenders will receive the first charge on all receivables, and there will be deemed termination of projects prior to the 

appointed date. The model also includes maintenance obligations and toll fee notifications. These changes aim to 

improve private participation and project awards in the road sector. 

MCA amendments in HAM model 

MCA Amendments Old Clause Revised Clause Impact 

Annuity Payments Interest on annuity payment 

linked to RBI determined Bank 

Rate +3% 

Interest on annuity payment 

linked to average of one-year 

MCLR of top five Scheduled 

Commercial Banks + 1.25%. 

Differential between cost of 

borrowing and interest on annuity 

is reduced, preventing erosion of 

developersô returns due to RBI 

repo rate changes. 

Milestone Payments 5 instalments, each equal to 8% 

of the Bid Project Cost. 

10 instalments, each equal to 4% 

of the Bid Project Cost. 

Quicker payments help 

developersô liquidity. 

Change in ownership Original sponsor/concessionaire 

shall hold at least 26% of equity 

during construction period and 2 

years thereafter. 

Original sponsor/concessionaire 

shall hold at least 26% of equity 

during construction period and 6 

months thereafter. 

Quicker stake sell-off would ease 

developersô balance sheets, 

enabling room for new projects. 

Financial Closure No clarity on amount for 

Financial Closure. 

FC to be undertaken for an 

amount not lower than either: 

1. Total Project Cost (60% of 

BPC), or 

2. 10% less than (Estimated 

Project Cost minus 40% of Bid 

Project Cost). 

Would likely prevent termination 

of projects due to inadequate 

financing. 

Dispute resolution 

board 

In case of a dispute, either party 

may call upon the Independent 

Engineer to mediate. 

Failing mediation by the IE, 

either party may require such 

dispute to be referred to the 

Dispute Resolution Board (DRB). 

Quicker dispute-resolution 

mechanism to prevent stuck 

projects. 

Others Interest on mobilization advance 

linked to bank rate. 

Termination payments based on 

previous milestone payments. 

Interest on mobilization advance 

linked to MCLR. 

Termination payments based on 

new milestone payments. 

N/A 

Source: CRISIL Intelligence 

The HAM model is expected to have a positive impact on the road sector, as it eliminates traffic risk and provides 

stable cash flows to developers. This, in turn, will ensure timely debt servicing for bankers. The model shifts the traffic 

risk from the concessionaires to the NHAI, with developers receiving fixed annuities based on predetermined 

schedules. This will make debt servicing easier, especially during the initial years of the concession period. The 

elimination of traffic risk is a significant positive, given the past experiences of road developers where actual base 

traffic and traffic growth were significantly lower than estimated. 

This model also mitigates cost overrun risks by linking construction and maintenance costs to inflation and ensuring 

the timely availability of land. In the past, cost overruns had a significant impact on project returns, with a 10% increase 

in cost lowering project returns by ~100 basis points. To address this issue, the government has linked construction, 

operation, and maintenance costs to inflation. Additionally, projects are now awarded only after 80% of the land 

required is in possession of the awarding agency, reducing delays in land acquisition. 

The HAM model has several benefits, including lower equity contribution requirements, which will increase private 

players' ability to bid for projects. With the government incurring 40% of the project cost, the HAM calls for lower 

equity contribution from developers (~15%, compared with ~25% for BOT-toll projects). This is beneficial, given the 

current weak financial position of road developers. The model also reduces developers' interest rate risk, as interest 

rate payments are linked to the average one-year MCLR of the top five scheduled commercial banks +1.25%. This 

significantly lowers the risk for the developer in terms of interest rate volatility. 

It is expected to attract private players due to its low-risk nature and lower capital requirements. The model is also 

expected to boost private investments in national highways over the next five years. Despite initial delays in land 



 

253 
 

acquisition and caution shown by lenders, the HAM has seen increased participation in awarding, with a total of 6,306 

km awarded in Financial Year 2022, of which ~3,468 km was under the HAM. The share of private investment is 

expected to increase, driven by the changes to the HAM bid eligibility and MCA changes. The HAM roads awarding 

in Financial Year 2024 and Financial Year 2025 was 654 km and 264 km respectively. 

51. TOT 

Key amendments in TOT MCA, 2024 are as follows:  

Key Change Past Clause Change Impact 

Inclusion of 

Expressways 

The earlier MCA applied only to 

*National Highways* entrusted to 

NHAI. 

The revised MCA now explicitly 

includes *Expressways* along 

with National Highways. 

Broadens the TOT framework to 

cover higher-speed corridors, 

expanding asset monetization 

opportunities. 

Refined Capacity 

Augmentation 

Criteria  

Capacity augmentation was 

triggered when traffic exceeded 

the ñTarget Trafficò for three 

consecutive years. 

Now, augmentation is assessed for 

*homogeneous/tollable sections* 

using updated IRC standards and 

ETC-based traffic data. 

Introduces more accurate, data-

driven triggers and aligns 

augmentation with modern traffic 

monitoring systems. 

Detailed DPR 

Preparation Process 

DPR preparation guidelines were 

generic and not linked to digital or 

section-specific data. 

The new MCA mandates DPRs 

based on *ETC data* and *IRC 

norms* for individual tollable 

sections. 

Ensures technical consistency and 

transparent cost estimation for 

expansion works. 

Concessionaireôs 

Right to Match EPC 

Bid 

The concessionaire had a general 

right to match the first-ranked 

EPC bid for augmentation works. 

The clause is now refined with 

clear eligibility criteria, technical 

capability, and transparent bid 

evaluation steps. 

Enhances fairness and competitive 

parity while safeguarding the 

concessionaireôs first right of 

refusal. 

Maintenance & 

Support Obligations 

During Augmentation 

Concessionaireôs role during EPC 

works was vaguely defined, 

leading to operational overlaps. 

The amendment specifies 

obligations for *maintenance, 

diversions, and coordination* 

during construction. 

Clearly divides operational 

responsibilities, ensuring 

uninterrupted road safety and user 

convenience. 

Defect Liability and 

Repair 

Responsibilities 

EPC contractorôs defect liability 

period and repair procedures were 

outlined but lacked clarity on 

enforcement. 

The revision strengthens the 

defect liability duration (approx. 4 

years) and authorityôs power to 

recover costs for delayed repairs. 

Improves accountability for post-

construction quality and timely 

rectification of defects. 

Compensation for Toll 

Reduction During 

Augmentation 

There was no specific provision 

for financial relief if toll rates were 

reduced during augmentation. 

The revised MCA introduces 

*quarterly compensation* for 

concessionaires facing revenue 

loss from temporary toll 

reductions. 

Provides financial stability and 

investor confidence during major 

maintenance or expansion 

activities. 

Adjustment for 

Change in Tollable 

Length 

The MCA lacked a clear 

mechanism for adjusting revenues 

when the tollable stretch changed. 

A new formula determines gain or 

loss sharing between Authority 

and Concessionaire based on 

*Equivalent Tollable Length*. 

Establishes transparent and 

equitable financial treatment for 

changes in highway length. 

New Definition: 

ñEquivalent Tollable 

Length 

No such term existed; toll revenue 

was tied to physical road length 

alone. 

The new definition, added in 

*Schedule M*, accounts for 

partial sections or multi-lane 

variations to calculate tollable 

units. 

Creates a standardized measure 

for revenue assessment and 

compensation adjustments. 

Deletion of Return 

Pass/Discounted 

Ticket Clause 

Concessionaires were required to 

offer *return passes* (150% of 

one-way rate) and multi-trip 

discounts. 

The entire clause has been deleted, 

removing mandatory fare 

concessions. 

Simplifies toll management and 

increases revenue efficiency for 

operators. 

Toll Collection and 

Anti -Evasion 

Clarification  

Earlier wording allowed 

ambiguity around distance-based 

tolling and placement of anti-

evasion booths. 

Reaffirms a *10 km limit* 

between plazas and clarifies the 

right to set up booths for toll 

evasion prevention. 

Strengthens toll compliance 

mechanisms and reduces leakages 

in revenue collection. 

Traffic Measurement 

Modernization 

Traffic reconciliation relied 

mainly on manual sampling and 

periodic audits 

Introduces electronic systems and 

*ETC counters* for continuous, 

data-backed traffic verification. 

Enhances transparency, accuracy, 

and trust in reported toll traffic 

data. 
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Key Change Past Clause Change Impact 

Local Content 

Requirement 

No clause existed mandating the 

use of domestic materials or 

compliance with procurement 

rules. 

New clause (5.8) requires 

adherence to *DPIIT/GFR 

guidelines* for local content 

(ñMake in Indiaò). 

Promotes domestic industry 

participation and aligns TOT 

projects with national 

procurement policies. 

Source: TOT MCA document, MoRTH, CRISIL Intelligence 

Investments in National Highways: Review and outlook 

52. National highways investment 

Investment in Indiaôs National Highways sector has seen a consistent and significant upward trajectory over the past 

decade, reflecting the governmentôs strong focus on strengthening road infrastructure to support economic growth. 

Estimated investments rose sharply from 241 billion in Financial Year 2015-2016 to 1,426 billion in Financial Year 

2022-23. This momentum has continued, with investments crossing 1,661 billion in Financial Year 2023-24, marking 

a nearly sevenfold increase compared to 2015-16 levels. 

The trend further projects sustained growth, with estimated investments reaching between 1,650ï1,750 billion in 

Financial Year 2024-25 and expected to rise further to 1,750ï1,850 billion by Financial Year 2025-26. This rising 

allocation underscores the governmentôs commitment under initiatives like Bharatmala Pariyojana and Vision 2047 to 

expand and modernize the national highway network. 

The Cabinet Committee on Economic Affairs (CCEA) has granted approval for the development of eight important 

National High Speed Corridor projects. These projects cover a total length of 936 km and are estimated to cost 506.55 

billion across the country. The specific corridors approved include the 6-Lane Agra - Gwalior National High-Speed 

Corridor, the 4-Lane Kharagpur - Moregram National High-Speed Corridor, and the 6-Lane Tharad - Deesa - Mehsana 

- Ahmedabad National High-Speed Corridor. Other key projects are the 4-Lane Ayodhya Ring Road, the 4-Lane 

Section between Pathalgaon and Gumla of Raipur-Ranchi National Highspeed Corridor, the 6-Lane Kanpur Ring 

Road, the 4-Lane Northern Guwahati Bypass and Widening/Improvement of Existing Guwahati Bypass, and the 8-

Lane Elevated Nashik Phata - Khed Corridor near Pune. 

Bharatmala Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency 

in the roads sector. It is expected to supersede the NHDP and envisages the construction of 65,000 km of highways 

under the national corridor (north-south, east-west, and golden quadrilateral), economic corridor, inter-corridor roads, 

and feeder roads categories. As per the ministryôs announcements in 2017, Bharatmala, along with the other schemes 

being undertaken, was estimated to have required a total outlay of 6,900,000 million. 

Total aggregate length of 26,425 km with a total capital cost of 8.54 trillion have been approved and awarded till date 

under Bharatmala Pariyojana (including 6,758 km length of residual NHDP). No further projects are now being taken 

up under Bharatmala Pariyojana. The status of various components of Bharatmala Pariyojana as on 31st December 

2024 is as given below. 

Status of Bharatmala Pariyojana 

Components Length awarded (in km) Total Length Completed (in 

Km) 

% completed 

Economic Corridors 8,737 5,986 69% 

Inter -Corridors Roads 2,889 2,108 73% 

Feeder Roads 973 540 55% 

National Corridors  1,777 1,394 78% 

National Corridors 

Efficiency 

Improvement 

824 732 89% 

Expressways 2,422 1,791 74% 

Border Roads & 

International 

Connectivity Roads 

1,619 1,400 86% 

Coastal Roads 77 72 94% 

Port Connectivity 

Roads 

348 120 34% 

Balance Road Works 

under NHDP 

6,758 5,058 75% 

Total- Bharatmala 26,425 19,201 73% 
Note: Details as of 31st Dec 2024 

Source: MoRTH 2024-25, CRISIL Intelligence 

The long-term policy roadmap is guided by Vision 2047, formulated by MoRTH in alignment with the Viksit Bharat 

aspirations. The plan envisages the development of 50,000 km of high-speed corridors (HSCs) by 2040, expanding 
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further to 200,000-230,000 km by 2047, thereby creating a seamless and efficient national road network. This is 

expected to significantly reduce logistics costs, improve competitiveness, and support Indiaôs transition into a 

developed economy. 

53. Length of National Highways 

The awarding and construction of National Highways (NH) has witnessed significant momentum over the past five 

years, reflecting strong government commitment and robust implementation capacity. 

In Financial Year 2020, a total of 8,948 km of highways were awarded, while 10,237 km were constructed. Awards 

rose sharply in Financial Year 2021 to 10,965 km, accompanied by construction of 13,327 km, the highest in the 

observed period. This surge was supported by policy reforms, streamlined approvals, and the accelerated push under 

Bharatmala Pariyojana. In Financial Year 2022, awards further increased to 12,731 km, while construction moderated 

to 10,457 km, marking a reversal in the award-construction balance. This trend continued into Financial Year 2023, 

where 12,376 km were awarded compared to 10,331 km constructed. The higher rate of awards relative to construction 

in these two years has contributed to building a healthy execution pipeline. 

By Financial Year 2024, however, there was a slowdown in awarding, with only 8,581 km awarded against 12,349 

km constructed. This indicates a phase of consolidation where focus shifted towards executing previously awarded 

projects rather than aggressively announcing new ones. For Financial Year 2025 (estimates), NHAI is expected to 

award 8,000 -9,000 km, with construction targeted at 10,000 -11,500 km. Similarly, in Financial Year 2026 

(projections), awards are expected to stabilise at 8,000 -9,000 km, while construction is projected at 9,000 -10,000 km. 

These projections highlight the governmentôs focus on sustaining annual construction at around 10,000 km per year, 

in line with medium-term policy targets. 

Total length of National Highways constructed/ upgraded (km) by NHAI 

 
Source: NHAI, CRISIL Intelligence 

54. Length of highway over the decade 

The awarding and construction trends highlight a strategic shift: while the earlier years focused on aggressive project 

announcements, recent years indicate a balance between awarding and execution, ensuring that the pace of construction 

remains steady and aligned with long-term targets. 

Length of National Highway Lane increase (in km) 
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Note: Data of Financial Year 2025 is till 31st December 2024 

Source: MoRTH Annual Report 2024-25, CRISIL Intelligence 

55. Few HAM projects terminated due to land acquisition issues 

Even though execution of HAM contracts has picked up, delays with regard to appointed date persists. In fact, a few 

of these projects have also been terminated. 

Terminated HAM projects  

Name of asset Concessionaire Termination effective 

Vizag Port road Sadbhav Infrastructure Jul-2019 

Meensurutti to Chidambaram KNR Construction Apr-2019 

Puducherry-Poondiyankuppam Highway IRB Infrastructure Nov-2019 

Poondiyankuppam-Sattanathapuram IRB Infrastructure Nov-2019 
Source: Company report, CRISIL Intelligence 

Upcoming MoRTH Projects Pipeline 

Sr 

No. 

Project Name Tentative mode Location Total Project Cost (In  

billion) 

1 Greenfield Development, Maintenance and 

Management of a new alignment of National 

Highway-06 from Mawlyngkhung in 

Meghalaya (from 61.8 km on existing NH06) 

to Panchgram in Assam (to 197.4 km on the 

existing NH06) by 4 laning with paved 

shoulders. 

- Meghalaya 248.0 

2 Considering the revalidation of the revised 

cost of the Development, Maintenance and 

Management of the New NH-06 from 

Existing 61.8KM, Mawlyngkhung (Barapani 

Near Shillong in Meghalaya) to existing 

Km.197.40 New NH-06 (Panchgram in 

Assam) in the State of Meghalaya and Assam 

by 4-Laning with paved Shoulder on Hybrid 

Annuity Mode (HAM) Basis under Public-

Private Partnership (PPP) Mode reg: - 

HAM Meghalaya 228.6 

3 Construction of Six lane access-controlled 

Greenfield Expressway from Km 0.000 to 

Km 213.803 (Tharad to Ahmedabad-Design 

length 213.803 km) in 6 packages under 

Bharatmala Pariyojana in the State of Gujarat 

on Hybrid Annuity Mode. 

HAM Gujarat 105.8 
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Sr 

No. 

Project Name Tentative mode Location Total Project Cost (In  

billion) 

4 Four-lane STRR, NH948A - Obalapura to 

S.Mudugadapalli in Karnataka & Tamil Nadu 

on HAM. 

HAM Karnataka 88.3 

5 Development of 8- Lane Elevated Flyover at 

Tier 1 on Single Pier including upgradation of 

Existing Road to 4/6 Lane with 2 Lane 

Service Road on both sides of Nashik Phata 

to Khed section of NH-60 in the state of 

Maharashtra under NH(O) Projects on Build, 

Operate and Transfer (BOT) Mode. 

BOT Maharashtra 78.1 

6 Construction of Guwahati Ring Road in the 

state of Assam on DBFOT (Toll) 

DBFOT Assam 57.3 

7 Development of 4-lane Access Controlled 

Sirhind - Sehna section of NH205AG in the 

State of Punjab under NH(O) on Hybrid 

Annuity Mode (Package I & II) 

HAM Punjab 50.8 

8 Six lane Acess Control Greenfield Capital 

Region Ring Road Bhubaneshwar Bypass 

from Rameshwar to Tangi in the state of 

Odisha on HAM 

HAM Odisha 49.5 

9 Development of 4-lane access-controlled 

Pathalgaon-Kunkuri-CG/JH border-Gumla-

Bharda section as part of Raipur-Dhanbad 

Economic Corridor under Bharatmala 

Pariyojana in the state of Chhattisgarh and 

Jharkhand on HAM model 

HAM Jharkhand 44.7 

10 Four-lane, Badvel to Nellore section of NH-

67 in the state of Andhra Pradesh on HAM 

HAM Andhra Pradesh 43.8 

11 Development of 6 lane access-controlled 

Agra-Gwalior greenfield highway in the state 

of Uttar Pradesh, Rajasthan and Madhya 

Pradesh on BOT(Toll) Mode 

BOT Uttar Pradesh 42.6 

12 Six-Lane Greenfield Highway from Pagote to 

Chowk of NH 348B in Maharashtra on Built 

Operate Transfer (BOT) mode. 

BOT Maharashtra 36.5 

13 Revalidation of the proposal, Development of 

4-lane from Badvel to Nellore 

(Guruvindapudi Vilage on NH-16) in the 

State of Andhra Pradesh on Built Operate 

Transfer (BOT) Toll mode. 

BOT Andhra Pradesh 28.4 

14 4 laning of NH-167 from Gudebellur to 

Mahabubnagar of Hyderabad- Panaji section 

under NH(O) on HAM in the State of 

Telangana 

HAM Telangana 25.7 

15 Development of 4-lane Access Controlled 

Marakkanam to Puducherry of NH332A in 

the State of Tamil Nadu under NH(O) on 

Hybrid Annuity Mode (Package - III). 

HAM Tamil Nadu 21.6 

16 Six-lane Zirakpur Bypass in the state of 

Punjab & Haryana on Hybrid Annuity Mode 

HAM Punjab 18.8 

17 Four-lane, Parmakudi to Ramanathapuram 

Section of NH-87 in the state of Tamil Nadu 

on HAM 

HAM Tamil Nadu 18.5 

18 Development of Multi Modal Logistics Parks 

MMLP at Pune Maharashtra 

- Maharashtra 13.6 
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Sr 

No. 

Project Name Tentative mode Location Total Project Cost (In  

billion) 

19 Development of 4 lane access-controlled 

Economic Corridor from Kharagpur to 

Moregram Section Km 0.000 to Km 230.957 

of NH 116A divided into 5 packages in the 

state of West Bengal under Bharatmala 

Pariyojana on HAM model 

HAM West Bengal 10.2 

20 Four-lane, Parmakudi to Ramanathapuram 

Section of NH-87 in the state of Tamil Nadu 

on HAM 

HAM Tamil Nadu 0.3 

21 Construction of Access Controlled Highway 

of 4-Lane with Paved Shoulders from 

Ranganathpura (Hassan) to 

Keresooragondanahalli in Hassan Hiriyur 

section (EC-20) in Karnataka on HAM under 

NH (O). 

HAM Karnataka 0.3 

22 Six-lane Access Control Greenfield Capital 

Region Ring Road (Bhubaneswar Bypass) 

from Rameshwar to Tangi in the State of 

Odisha on HAM 

HAM Odisha Not Available 

23 Two-lane with Paved shoulder from 

Basnaghat (Morigaon) to Bhuragaon (in 

Darrang district) including new 2 lane Major 

Bridge over river Brahmaputra in the State of 

Assam on HAM 

HAM Assam Not Available 

24 Four-Lane Patna - Arrah - Sasaram Access 

Controlled Greenfield Corridorô as a new 

National Highway NH-119A on Hybrid 

Annuity Model (HAM) 

HAM Bihar Not Available 

25 4 Laning of Rajapalayam to Shenkottai 

Section of NH-744 from Km 71+600 to Km 

139+900 (Design Chainage) in Tamil Nadu 

on Hybrid Annuity Mode (Project Length-

68.3Km) 

HAM Tamil Nadu Not Available 

Source: PPP in India website, Department of Economic Affairs, Crisil Intelligence 

56. National highway capex to grow by 15-20% driven primarily by increased execution 

Overall road sector capex, comprising of National Highways, State Highways & rural roads is estimated to have grown 

at a CAGR of 13.4 % between Financial Years 2021 & 2025. This growth, driven by Bharatmala and increased state 

spends on roads has been achieved despite brief hiccups such as the pandemic and hampered construction due to 

elongated monsoons. The outlook of the sector also remains firm supported by higher awarding of previous Financial 

Years, Bharatmala, NIP pipeline of DPR ready projects and steady state capex. 

The national highway segment contributes around 49% of the overall capex in Financial Year 2025. While the 

execution remained flattish in Financial Year 2023 vis-à-vis Financial Year 2022, capex grew by 18.6% due to a rise 

in construction of high value projects and high commodity prices. In Financial Year 2025 capital expenditure increased 

by around 18.4% as compared to previous Financial Year. In Financial Year 2025, state spends grew by 13.4 % and 

their percentage of budgetary allocations are expected to be largely in line with historical average. 

Momentum to continue, supported by Bharatmala and NIP pipeline 
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Source: State budget documents, CRISIL Intelligence 

57. Implementation of Fastag 

FASTag has significantly reduced toll violations and collection costs by shifting payments from manual cash handling 

to authenticated, RFID-based electronic transactions that settle through a centralized clearing system, which curbs 

pilferage, minimizes human error, and creates an auditable trail for every vehicle crossing. With adoption above 90% 

and record daily collections after the mandate, plazas process more vehicles per lane with shorter queues, lowering 

staffing needs, cash logistics, and dispute-management overheads while improving realization per vehicle and investor 

confidence in toll cash flows. Automated vehicle recognition and balance checks deter barrier breaches and intentional 

non-payment, and the steady rise in electronic transaction volumes and collections after rollout reflects tighter 

compliance, faster throughput, and lower leakage across the network. 

58. Outlook of toll collection and remittance on national highways 

As per IHMCL data, the electronic toll collection on national highways is estimated to have reached ~ 496.89 billion 

in the Financial Year 2024. Further, toll collections are expected to grow at a CAGR of 9.5-10.0% between Financial 

Year years 2023 and 2028 on a like-to-like basis and to grow at 18-19% considering new road additions and subsequent 

tolling on them over the same period. The growth will be driven by factors such as improvement in overall economic 

activity, efficiency gains due to removal of check posts post implementation of GST, increase in both passenger and 

commercial vehicles, strong execution pipeline of road and highway projects, better compliance and blocking of 

leakages due to electronic toll collection. 

Key transactions in road sector 

Over the past three years, Indiaôs roads and highways sector has witnessed sustained and large-scale transaction 

activity, reflecting strong investor confidence in operational road assets. Across Financial Year 2023-Financial Year 

2025 period, transactions exceeding ~ 350-400 billion, driven by platform-level acquisitions, InvIT buyouts, NHAI 

asset monetisation, and consolidation by large global investors. This underscores the size, depth, and maturity of 

Indiaôs road monetisation ecosystem. Combined with the upcoming Bharatmala pipeline, it demonstrates that the roads 

sector presents one of the largest investment opportunities in Indiaôs infrastructure landscape. Continued capital 

recycling, InvIT expansions, and global investor participation will keep transaction activity robust in the foreseeable 

future. 

Recent key asset sales and private equity transactions 

Date Target Buyer Seller Deal value  

(  million) 

% sought 

Sep-2025 Five BOT toll road SPVs of 

Ashoka Concessions: 

Bhandara, Durg, Belgaum-

Dharwad, Dhankuni -

Kharagpur 

Maple Infrastructure 

Trust 

Ashoka Concessions 

Ltd 

45,000 100% 

June-2025 Quazigund Expressway and 

Athang Jammu Udhamour 

Highway 

Cube Highways 

InvIT 

NIIF 4,185 100% 

Mar-2025 Two operational NHAI HAM 

road SPVs on Delhi-Amritsar-

Katra corridor 

Neo Infrastructure 

Income 

CDS Infra Projects Ltd. 15,000 100% 

Jan-2025 11 HAM road projects EAAA Alternatives Ashoka Buidcon Ltd 23,240 NA 

Apr-2024 Entire equity stake in L&T 

IDPL 

EAAA/Sekura L&T 60,000 100% 
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Date Target Buyer Seller Deal value  

(  million) 

% sought 

Mar-2024 IRB Infrastructure Trust 24% 

stake 

Cintra InvIT 

Investment 

GIC affiliates 65,900 24% 

Jan-2024 Portfolio of 11 HAM & 1 BOT 

(UPSHA) 

Vertis Infrastructure 

Trust 

PNC Infrastructure 90,057 100% 

Sep-2023 Four road SPVs KKR Macquarie 30,000 NA 

May-2023 Four HAM projects Vertis Infrastructure 

Trust 

HG Infra Engineering 

Ltd. 

13,940 100% 

Apr-2023 Kundapur-Surathkal section 

(90.1 km road project in 

Karnataka, comprising 74.8 

km Kundapur-Surathkal 

section and 15.3 km 

Mangaluru-Kerala border 

section 

Vertis Infrastructure 

Trust 

Navayuga Udupi 

Tollways 

9,240 NA 

Apr-2023 Baharampore-Farakka 

Highways Ltd 

Cube Highways and 

Infrastructure Pte 

Ltd 

HCC Group 13,230 NA 

Mar-2023 Aurang Tollway (section of 

NH 6 between Aurang in 

Chhattisgarh and Odisha 

border) 

Macquarie Group BSCPL 16,000 NA 

Feb-2023 5 completed HAM assets 

(Welspun Delhi Meerut 

Expressway Pvt Ltd, Welspun 

Road Infra Pvt Ltd, MBL 

(CGRG) Road Ltd, MBL 

(GSY) Road Ltd, Chikhali 

Tarsod Highways Pvt Ltd) and 

one operating BOT toll asset 

(Welspun Infrafacility Pvt 

Ltd) 

Actis and Welspun 

Enterprises 

5 completed HAM 

assets (Welspun Delhi 

Meerut Expressway Pvt 

Ltd, Welspun Road 

Infra Pvt Ltd, MBL 

(CGRG) Road Ltd, 

MBL (GSY) Road Ltd, 

Chikhali Tarsod 

Highways Pvt Ltd), and 

Welspun Infrafacility 

Pvt Ltd 

NA NA 

Nov-2022 Eastern Peripheral 

Expressway 

Maple Infrastructure 

Trust 

NHAI 62,670 NA 

Oct-2022 InvIT (across 7 states: Gujarat, 

Karnataka, Madhya Pradesh, 

Maharashtra, Rajasthan, Uttar 

Pradesh, Telangana) 

CPPIB and Ontario 

Teachers' Pension 

Plan Board 

National Highways 

Infra Trust 

NA NA 

Sep-2022 Andhra Pradesh and Gujarat 

assets (Tada Nellore) 

Adani Group Macquarie Group 31,100 NA 

Aug-2022 SP Jammu-Udhampur 

Highway Ltd 

NIIF Shapoorji Pallonji 

Group 

22,800 100% 

Jul-2022 Navayuga Quazigund 

Expressway Pvt. Ltd 

NIIF Navayuga Quazigund 

Expressway Pvt Ltd 

30,350 NA 

Jun-2022 Six operating highway toll 

projects 

Actisô Long Life 

Infrastructure Fund 

Welspun Enterprises 

Ltd 

60,000 100% 

Jun-2022 Five operational road projects IndInfravit Trust, an 

InvIT led by Canada 

Pension Plan 

Investment Board 

Brookfield 93,750 100% 

Jun-2022 A toll road SPV Maple Infrastructure 

trust 

SJEPL NA 100% 
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Date Target Buyer Seller Deal value  

(  million) 

% sought 

April-2022 KKR & Coôs road platform in 

India 

Ontario Teachers Ontario Teachers' 

Pension Plan Board 

committed an 

investment to boost 

alternative investment 

company KKR & Coôs 

road platform in India. 

Committed 13.33 

billion ($175 

million) 

- 

Jul-2021 One highway concession KKR Asian Fund III 

LP 

Global Infrastructure 

Partners 

- 39% 

Jan-2021 Shree Jagannath Expressways 

Pvt. Ltd 

Indian Highway 

Concessions Trust 

Bharat Road Network 7,300 74% 

Jun-2021 Navayuga Road Projects Pvt. 

Ltd. ï two road projects 

Sekura Roads Ltd Navayuga Road 

Projects Pvt Ltd 

- 100% 

Feb-2021 Sadbhav Infrastructure 

Projects Ltd 

Allianz Global 

Investors joined by 

AMP Capital 

- To raise 7 billion 

($96 million) 

through NCDs 

- 

Jan-2021 Chennai Elevated Tollway Ltd JC Flowers Asset 

Reconstruction 

Company 

- Acquire over half 

of the debt of a 

stressed road 

developer at a 

discount of over 

80% 

- 

Source: Industry, CRISIL Intelligence 

Key government intiatives 

59. Bharatmala Pariyojana 

Bharatmala Pariyojana (BMP), an umbrella project of the central government since 2015, aims to improve efficiency 

in the roads sector. It is expected to supersede the NHDP and envisages the construction of 65,000 km of highways 

under the national corridor (north-south, east-west, and golden quadrilateral), economic corridor, inter-corridor roads, 

and feeder roads categories. As of Dec 2024, 5,058 km of total length is constructed of 6,758 km awarded under 

NHDP. As per the ministryôs announcements in 2017, Bharatmala, along with the other schemes being undertaken, 

was estimated to have required a total outlay of 6,900,000 million. 

The Bharatmala Pariyojana is a highway development initiative structured across four phases. Phase I (2017ï2028) 

targets approximately 34,800 km of corridors, including 24,800 km of new alignments and 10,000 km of upgraded 

existing routes, designed to enhance connectivity across over 550 districts. As of early 2025, Bharatmala Pariyojana 

Phase-I have 26,425 km awarded and 19,826 km constructed, with greenfield high-speed corridors seeing 6,669 km 

awarded and 4,610 km completed by February 2025. Awarding under Bharatmala has begun from Financial Year 2018 

and will likely stretch until Financial Year 2028 for Phase 1, involving development of ~9,000 km of economic 

corridors, ~6,000 km of inter-corridor and feeder roads, ~5,000 km of national corridors efficiency improvements, 

~2,000 km of border and international connectivity roads, ~2,000 km of coastal and port connectivity roads, and ~800 

km of expressways. The total estimated investment for Phase I stands at roughly 6.92 trillion (US $83 billion). Across 

all phases, Bharatmala aims to develop about 83,677 km of highways, ultimately expanding the National Highway 

network to cover nearly 80% of Indiaôs districts. 

Cost per km for expressways are highest 



 

262 
 

 

Components of BMP Phase -I  

Category Description Total length (km) Upgrade proposed in 

Phase I (km) 

National corridor efficiency 

improvement 

Lane expansion and de-congestion of the 

national corridor 

13,100 5,000 

Economic corridor development Connecting economically important 

production and consumption centres 

26,200 9,000 

Inter-corridor and feeder route 

development 

Inter-connection between economic 

corridors; first- and last-mile connectivity 

15,500 6,000 

Border and international roads Connectivity to border areas, boosting trade 

with neighbouring countries 

5,300 2,000 

Coastal and port connectivity 

roads 

Connectivity to coastal areas to enable port-

led economic development 

4,100 2,000 

Expressways Greenfield expressways 1,900 800 

Total 66,100 24,800 
Source: NHAI, CRISIL Intelligence 

State-wise summary of BMP 

State Total 

project 

length 

(km) 

Awarded 

project length 

(km) 

Length 

completed (km) 

State Total project 

length (km) 

Awarded 

project length 

(km) 

Length 

completed (km) 

Andhra 

Pradesh 

2,525 1,936 641 Maharashtra 3,029 2,174 1,628 

Assam 433 431 312 Manipur 635 635 332 

Bihar 1,572 1,152 571 Meghalaya 170 170 81 

Chhattisgar

h 

571 471 134 Mizoram 593 593 363 

Delhi 203 203 158 Nagaland 208 208 131 

Goa 26 26 26 Odisha 1,586 967 785 

Gujarat 1,577 1,194 742 Punjab 1,764 1,553 424 

Haryana 1,058 1,058 776 Rajasthan 2,503 2,360 2,152 

Himachal 

Pradesh 

167 167 105 Tamil Nadu 2,414 1,476 1,011 

Jammu & 

Kashmir 

433 251 88 Telangana 1,719 1,026 492 

Jharkhand 1,000 801 367 Tripura 94 94 66 

Karnataka 2,059 1,603 855 Uttar Pradesh 3,127 2,496 1,612 

Kerala 1,126 708 172 Uttarakhand 273 264 112 

Madhya 

Pradesh 

3,063 2,017 1,137 West Bengal 874 385 277 

Source: MoRTH PIB, CRISIL Intelligence 

 
Note: As of Financial Year 2020 

Source: NHAI, CRISIL Intelligence 

~ 220 

million/km 

~ 50 

million/km 

~ 120 

million/km 

~ 280 

million/km 

~ 600 

million/km 

~ 230 

million/km 

~ 330 

million/km 
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Share of different schemes under national highways 

 
P: Projected 
Note: National highway investments do not include land acquisition costs 

Source: CRISIL Intelligence 

60. PM Gati Shakti - National Master Plan for Multi -modal Connectivity 

Gati Shakti Scheme or National Master Plan for multi-modal connectivity plan, was unveiled in October 2021, with 

an objective of curtailing the logistics cost for the country, by coordinating the infrastructure creation activity different 

government entities. Major characteristics of the scheme are 

�x Digital platform for coordination across 16 ministries, including roadways and railways 

�x óGati Shaktiô platform will subsume the infrastructure projects announced under National Infrastructure 

Pipeline (valued at 111 trillion) 

�x Existing infrastructure schemes across ministries, such as Bharatmala (Roads), Sagarmala (Ports), UDAN 

(Air), Inland Waterways, Dry ports etc. will be incorporated in the platform 

�x The platform will also provide spatial data and implementation status for different projects 

�x Eleven industrial corridors and two defence corridors are also planned in the scheme, covering clusters for 

textile, pharmaceutical, fishing, electronics, agriculture etc. 

Key targets set for different heads under the scheme and status as of 2025 

Sectors Ministry Involved Target by FY25 Previous Level 

(FY20/FY21) 

Actual by FY 25 

Ports Ministry of Ports, 

Shipping & Waterways 

Increase capacity to 1,759 

million tonnes 

1,282 million tonnes (FY20) 2921 million tonnes 

National 

Waterways 

Ministry of Ports, 

Shipping & Waterways 

Ramp up cargo movement 

to 95 million tonnes 

74 million tonnes (FY20) 145.5 million tonnes 

Railways Ministry of Railways Freight movement target: 

1,600 million tonnes 

1,210 million tonnes (FY20) 1610 million tonnes 

Multimodal 

Logistics Parks 

(MMLPs) 

Ministry of Railways Develop 100 multimodal 

cargo terminals 

- 112 

Gas Pipelines Ministry of Petroleum 

and Natural Gas 

Double pipeline length to 

34,500 km 

17,000 km (FY20) 25429 km operational and 

10459 km under 

sonstruction 

Renewable Energy Ministry of New and 

Renewable Energy 

Add 150 GW incremental 

renewable capacity 

89.63 GW 217.62 GW 

Power 

Transmission 

Ministry of Power Expand transmission 

capacity to ~452,000 

circuit km 

- 491871 circuit km 

Source: Crisil Intelligence 

61. National Infrastructure Pipeline (NIP)  
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The Government of India launched the National Infrastructure Pipeline (NIP) in December 2019 as a landmark 

initiative to systematically identify and develop large-scale infrastructure projects across the country. Covering the 

period from Financial Year 2020 to Financial Year 2025, the NIP initially envisaged investments worth 111 trillion, 

spanning over 7,400 projects. The sectors included in this pipeline are energy, roads, railways, ports, airports, urban, 

irrigation, rural infrastructure, digital infrastructure, agricultural and food processing infrastructure, social 

infrastructure and industrial infrastructure. Only projects with a capital outlay exceeding 1 billion are included, 

ensuring focus on transformative, high-impact ventures. The NIP serves as a structured framework to improve project 

preparation, accelerate approvals, and attract both public and private investment. 

Sector wise split of capital expenditure on Transport Infrastructure- NIP Forecast (2019) 

Source: Report of the Task Force National Infrastructure Pipeline Volume 1 (2019), Crisil Intelligence 

As of 12 April 2024, out of the total capital outlay under NIP, the transportation sector dominates with a contribution 

of 58%, followed by the energy sector at 24%, and the water and sanitation sector at 12%, and balance five% by other 

sectors such as social infrastructure, communication, etc. NIP currently has over 9,666 projects and schemes covering 

37 sub-sectors (as on 12th April 2024) that are hosted and monitored through the India Investment Grid (NIP-PMG) 

integrated portal. Out of these projects, 4,413 projects (46%) are under implementation while 2,062 projects (21%) 

have been completed. 

62. Sagarmala Programme 

The Sagarmala Programme is a flagship initiative of the Government of India aimed at driving port-led economic 

growth by modernizing and optimizing the use of Indiaôs extensive coastal and maritime resources. Launched in 2015, 

the programme seeks to leverage the countryôs 7,500 km coastline, 14,500 km of navigable waterways, and strategic 

position along major global trade routes to enhance logistics efficiency, reduce costs, and improve international 

competitiveness. Under this initiative, the government has identified over 800 projects spanning port modernization, 

connectivity enhancement, coastal community development, and port-linked industrialization, with a total estimated 

investment of around 3.59 trillion 

The programme encompasses several key components. The Port Modernization and New Port Development segment 

focuses on upgrading existing ports to handle larger vessels and constructing new facilities at strategic locations such 

as Vadhavan, Enayam, and Paradip Outer Harbour, with an investment of approximately 1.6 trillion ( 1,600 billion). 

The Port Connectivity Enhancement initiative aims to improve last-mile rail, road, and inland waterway connections 

to major ports through projects such as dedicated freight corridors, expressways, and multi-modal logistics parks, with 

an allocation of around 1.2 trillion. The Port-Linked Industrialization component involves the development of 14 

Coastal Economic Zones (CEZs) and associated industrial clusters to boost manufacturing near ports, backed by an 

investment of 550 billion, while the Coastal Community Development initiative focuses on skill training, fisheries, 

tourism, and livelihood generation for coastal populations, supported by 240 billion. 

As of 2025, the Sagarmala Programme has made significant progress, with over 250 projects completed and more than 

400 projects under implementation. Indiaôs total port capacity has increased from 1,560 million tonnes per annum 

(MTPA) in 2015 to over 2,600 MTPA by 2024, while the average turnaround time at major ports has improved from 

82 hours to under 48 hours, reflecting substantial efficiency gains. So far, projects worth more than 1.3 trillion have 

been executed, with the remaining initiatives advancing through planning and execution stages. 

Strategically, Sagarmala is expected to reduce logistics costs by 10ï15%, expand Indiaôs port capacity to over 3,500 

MTPA by 2030, and create approximately 10 million direct and indirect jobs. By working in synergy with 

complementary infrastructure programmes such as Bharatmala Pariyojana and PM Gati Shakti, Sagarmala plays a 

pivotal role in strengthening Indiaôs multimodal transport network and supporting the countryôs long-term trade and 

economic growth objectives. Government has outlined investments of ~6.8 trillion in port infrastructure by 2035. 
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63. UDAN 

The UDAN (Ude Desh ka Aam Nagrik) scheme, launched on 21st October 2016, is a flagship initiative of the Ministry 

of Civil Aviation (MoCA) designed to enhance regional air connectivity and make air travel affordable for the common 

citizen. The first UDAN flight commenced on 27th April 2017, connecting Shimla and Delhi, marking the beginning 

of Indiaôs journey toward inclusive aviation growth. 

Conceived under the National Civil Aviation Policy (NCAP) 2016, UDAN operates with a 10-year vision to connect 

Tier-2 and Tier-3 cities through a market-driven yet financially supported model. The scheme provides incentives to 

airlines through Viability Gap Funding (VGF), ensures fare caps for affordability, and promotes collaborative 

participation among the Central and State Governments, Airports Authority of India (AAI), and private operators. This 

approach has significantly transformed Indiaôs regional connectivity landscape by extending air services to previously 

underserved and unserved regions. 

Evolution of the UDAN Scheme 

�x UDAN 1.0 (2017): Marked the launch of the first flight (ShimlaïDelhi). Five airline operators were awarded 

128 routes connecting 70 airports, including 36 new airports. 

�x UDAN 2.0 (2018): Expanded the scheme to include 73 additional underserved and unserved airports. For the 

first time, helipads were integrated into the network. 

�x UDAN 3.0 (2019): Introduced tourism routes in collaboration with the Ministry of Tourism and incorporated 

seaplane operations to connect water aerodromes, especially in the North-East Region. 

�x UDAN 4.0 (2020): Focused on hilly regions, North-Eastern States, and island territories, emphasizing 

helicopter and seaplane services. 

�x UDAN 5.0ï5.5 (2023ï2025): Aims to achieve greater network coverage, including water aerodrome and 

helicopter routes, introduce Krishi UDAN for agricultural cargo, and enhance last-mile air connectivity. 

As of 2025, the UDAN scheme has operationalized 635 routes, connecting 90 airports (including 2 water aerodromes 

and 15 heliports) across India. More than 149 million passengers have benefited from affordable regional air services 

under UDAN. Indiaôs regional airport network has grown significantly, from 74 airports in Financial Year 202014 to 

159 airports in Financial Year 2024, more than doubling within a decade. The government has allocated 84 billion 

as VGF support and an additional 45 billion for infrastructure development to enhance connectivity in underserved 

and remote areas. 

Through these initiatives, UDAN has played a crucial role in improving regional tourism, healthcare access, trade, and 

economic growth in Tier-2 and Tier-3 cities, effectively catalyzing balanced and inclusive development in Indiaôs 

aviation sector. 

64. Viksit Bharat 2047 

The Viksit Bharat 2047 initiative envisions world-class infrastructure as a core driver of Indiaôs transition into a fully 

developed economy, with a strong emphasis on enabling globally competitive industry. The strategy focuses on 

building an integrated, multimodal transport network through flagship programmes like Gati Shakti, Bharatmala, 

Sagarmala, dedicated freight corridors, and major port and airport expansions to reduce logistics costs and improve 

supply-chain efficiency. Industrial infrastructure is being scaled through new and upgraded industrial corridors, smart 

manufacturing zones, plug-and-play industrial parks, and modern logistics hubs, aimed at boosting productivity, 

attracting global investment, and supporting Make in India 2.0. The initiative also prioritises energy transition, 

expanding renewable capacity, green hydrogen ecosystems, and modern grid infrastructure to ensure reliable, low-

carbon power for industry. Digital public infrastructureðincluding 5G, AI, IoT, and semiconductor manufacturingð

is being positioned to strengthen high-tech industries. Overall, Viksit Bharat 2047 seeks to create an advanced, 

sustainable, and resilient industrial ecosystem that supports high-value manufacturing, job creation, and globally 

competitive economic growth. 

Overview of National Highways and Infrastructure Development Corporation Limited (NHIDCL)  

The National Highways and Infrastructure Development Corporation Limited (NHIDCL) was established under the 

MoRTH, on July 18, 2014. It aims to boost construction of national highways and infrastructure in the North Eastern 

Region and strategic border areas. NHIDCL facilitates economic development in these regions by integrating them 

more robustly with the mainstream, providing economic benefits to the local population. 

NHIDCL has also ventured into other infrastructure projects such as multi-level car parking, logistic parks, and bus 

ports. NHIDCL's projects are enhancing accessibility to remote areas, constructing safer roads, tunnels, and bridges, 



 

266 
 

particularly in challenging terrains like Jammu and Kashmir, Uttarakhand, North-East, West Bengal, and Andaman & 

Nicobar Islands. 

65. NHIDCL portfolio for road development in Northeast Regions of India and Jammu & Kashmir 

As of Financial Year 2025, NHIDCL is managing a robust portfolio of 262 ongoing projects, covering 5,338 km of 

highways, with a cumulative estimated cost of approximately 1.3 trillion. In addition, the corporation has successfully 

completed 90 projects spanning 1,681 km, with a total expenditure of around 218.51 billion. 

NHIDCL has demonstrated remarkable financial growth, with its revenue rising from 0.94 billion in 2018 to 4.74 

billion in 2023, reflecting a CAGR of 38%. 

In the current financial year alone, NHIDCL: 

�x Constructed 1,160 km of national highways 

�x Awarded works for 1,000 km of road length worth 230.55 billion 

�x Completed 29 projects in the Northeastern region 

The corporation is currently tasked with developing and upgrading road connectivity across an aggregate length of 

approximately 8,857 km, including corridors in the North Eastern states, Andaman & Nicobar Islands, North Bengal, 

and hill states/UTs like Jammu & Kashmir, Ladakh, and Uttarakhand. 

Order Book of NHIDCL  

State Total NH Length entrusted 

Jammu & Kashmir 448 

Ladakh 234 

Manipur 1,481 

Meghalaya 367 

Mizoram 912 

Nagaland 690 

Sikkim 256 

Tripura 879 

Uttarakhand 100 

West Bengal 98 
Source: NHIDCL Annual Report 2023-24, CRISIL Intelligence 

Overview of Cable Stayed Bridges 

Cable-stayed bridges are a type of bridge where the deck is supported by cables attached to vertical towers known as 

pylons. Unlike suspension bridges, where cables are primarily horizontal, cable-stayed bridges have cables that 

connect directly from the deck to the pylons, allowing for greater stability and a more compact design. This makes 

these bridges suitable for areas with limited space or challenging terrains. 

Some Notable Cable-Stayed Bridges in India 

1. Bandra-Worli Sea Link (Mumbai) : A prominent example featuring stylish pylons and efficient design, 

showcasing advancements in Indian bridge engineering. 

2. Chenab Bridge: Currently under construction, this bridge is set to be one of the tallest and longest cable-

stayed bridges in the world, connecting important regions in Kashmir. 

3. New Yamuna Bridge (Allahabad): An impressive cable-stayed structure aimed at enhancing connectivity 

in urban areas. 

4. Chennai's Durgam Cheruvu Cable Bridge: A key bridge connecting important transit routes, highlighting 

modern architectural trends in India. 

Overview of Elevated Roads 

Elevated roads, often designed as flyovers or overpasses, are roadways that are built above ground level to allow for 

the uninterrupted flow of traffic. They play a crucial role in urban planning and traffic management by reducing 

congestion at critical junctions, maintaining traffic speeds, and providing a smoother transit experience for commuters. 

One notable example is the 114 km elevated road corridor announced for Bengaluru, aimed at mitigating traffic woes 

in the city as part of the Swachha Bengaluru initiative. This project emphasizes the growing trend of integrating 

elevated roads into urban development plans to alleviate congestion and improve air quality. 
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Some Notable Elevated Road Projects 

1. Mumbai-Pune Expressway: Recognized as India's first access-controlled expressway, it includes elevated 

sections to facilitate high-speed travel between these two major urban centres. 

2. Yamuna Expressway: A prominent example of an elevated road that connects Greater Noida to Agra, 

showcasing the effectiveness of elevated systems in facilitating long-distance travel. 

Sustainability in the Indian roads sector 

Sustainability has increasingly become a central pillar of Indiaôs road infrastructure strategy, with agencies such as the 

National Highways Authority of India (NHAI) integrating environmental, social and governance (ESG) principles into 

planning and execution. Recent initiatives include the adoption of greener construction practices, large-scale plantation 

drives along national corridors, use of recycled materials such as plastic-modified bitumen, and enhanced climate-

resilient design standards to address flooding, heat stress and slope instability. NHAIôs Sustainability Report further 

highlights efforts to incorporate social inclusion, improved road safety engineering, and continuous environmental 

monitoring across the highway network. 

Technological advancement is playing a growing role in strengthening sustainability outcomes. Highway developers 

and operators are increasingly adopting digital tools such as automated pavement-condition assessments, drones for 

construction monitoring, geospatial analytics, and AI-based systems for pothole detection and lifecycle maintenance 

planning. These technologies help reduce material consumption, optimise maintenance cycles, lower emissions, and 

extend the asset life of national highways. At the same time, greater emphasis on electric-vehicle charging 

infrastructure and intelligent transport systems (ITS) is supporting future-ready, low-carbon mobility along major 

economic corridors. 

Outlook of Road Sector 

Indiaôs economic expansion and the governmentôs long-term Viksit Bharat 2047 vision have placed infrastructure at 

the centre of policy planning. Total infrastructure investments are expected to nearly double from 47.8 trillion during 

Financial Year 2019-24 to ~ 93 trillion in Financial Year 2025-30, reflecting sustained public spending and growing 

private sector participation. Transport infrastructure alone is projected to attract 42-45 trillion over Financial Year 

2025-30, underscoring its pivotal role in supporting the movement of goods, people, and services across sectors. 

Indiaôs road sector is poised to maintain strong momentum, underpinned by its central role in facilitating both freight 

and passenger mobility. Accounting for over 60% of total freight and nearly 85% of passenger traffic, roads form the 

backbone of Indiaôs transport ecosystem. The sector is expected to attract the largest share of transport investments, 

approximately 33-35 trillion between Financial Year 2025-30. This growth is supported by continued policy impetus 

through flagship programmes such as the Bharatmala Pariyojana, National Infrastructure Pipeline (NIP), National 

Monetisation Pipeline (NMP), and PM Gati Shakti, which collectively aim to build a modern, integrated, and efficient 

road network. 

Capex in roads sector (  billion) 

 
Source: Crisil Intelligence 

Growth Drivers and Demand Outlook 
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Road freight is expected to maintain a healthy growth trajectory, with volumes projected to expand by 5-7% annually 

in Financial Year 2026. This follows robust growth of 6-8% in Financial Year 2025, driven primarily by the sustained 

movement of bulk goods and the growing share of non-bulk commodities such as agricultural produce, consumer 

goods, and e-commerce deliveries. Rising rural connectivity, expanding industrial corridors, and increasing 

consumption demand are expected to sustain medium-term freight growth. 

Passenger traffic will similarly benefit from continued improvements in intercity expressways and rural road 

connectivity. Highway expansions and new expressway developments are expected to improve travel time efficiency, 

safety, and service reliability-making road travel more competitive relative to other transport modes. 

Investment and Policy Landscape 

Capital expenditure in the road sector is projected to increase from around 17 trillion during Financial Year 2019-24 

to about 33-35 trillion in the medium-term span of 5 years, nearly 1.9 times higher. This surge will be driven by a 

combination of public and private investments, supported by government policy thrust on network expansion, asset 

monetisation, and multimodal integration. 

The share of private investments is anticipated to increase from 11% between Financial Year 2019-24 to 16-18% 

between Financial Year 2029-30, with government increasingly shifting its focus to asset monetization models which 

provide stable, long-term, annuity-like returns and lower risk for private investors. Financing diversification is being 

achieved through models such as Hybrid Annuity Model (HAM), Build-Operate-Transfer (BOT), Toll-Operate-

Transfer (TOT), and Infrastructure Investment Trusts (InvITs). The success of these models has strengthened investor 

confidence and attracted long-term institutional and global capital. 

Capacity Augmentation and Network Expansion 

The next phase of highway development will focus on capacity augmentation, expressway expansion, and corridor-

based planning. MoRTH aims to upgrade 25,000-30,000 km of two-lane highways into four lanes (with estimated 

investment of 8-10 trillion) and convert about 16,000 km of four-lane highways into six lanes. The upcoming 

Financial Year 2026-30 build programme will prioritise systematic widening of high-traffic corridors and development 

of new greenfield expressways and access-controlled highways. 

Guided by Vision 2047 and the Viksit Bharat roadmap, India targets the development of 50,000 km of high-speed 

corridors by Financial Year 2037, scaling up to 200,000-230,000 km by Financial Year 2047. These initiatives are 

expected to enhance logistical efficiency, reduce transit times, and lower logistics costs, aligning with the 

governmentôs broader target of achieving single-digit logistics costs as a percentage of GDP. 

Technological Advancements and Innovation 

Technology adoption is emerging as a key enabler in improving construction efficiency and network management. 

MoRTH is encouraging the use of advanced materials and construction techniques to reduce costs and enhance 

pavement quality. Research initiatives are underway on the use of bio-bitumen from agricultural waste and 

performance-based bituminous mixes. Additionally, digital tolling, contactless payment systems, and intelligent 

transport management solutions are being rolled out to improve traffic flow and reduce congestion. 

Multimodal Integration and Logistics Efficiency 

To strengthen last-mile connectivity and multimodal freight integration, 73 Multi-Modal Logistics Parks (MMLPs) 

are planned under the PM Gati Shakti initiative. These will serve as nodal hubs connecting road, rail, and air cargo 

networks, improving modal balance and supply chain competitiveness. The corridor-based development of MMLPs, 

along with expressway spines and grade-separated bypasses, is expected to enhance logistics efficiency during 

Financial Year 2026-30. 

The road sectorôs medium-term outlook remains robust, supported by sustained policy push, strong investment 

appetite, and increasing technological sophistication. Continued government focus on improving network quality, 

safety, and digital integration will be critical in achieving the objectives of Vision 2047. 

Overview of Infrastructure Investment Trusts (InvITs) for roads in India  

Overview of InvITs currently listed in India  

Infrastructure Investment Trusts (InvITs) have emerged as a significant instrument in Indiaôs infrastructure financing 

ecosystem, facilitating capital recycling and balance sheet deleveraging for infrastructure developers. InvITs allow 

sponsors, primarily infrastructure developers or financial investors, to monetize operational assets by pooling them 

into a trust structure and offering units to institutional and retail investors. The proceeds thus generated help free up 

capital for the development of new projects while providing investors with long-term, yield-generating infrastructure 

exposure. 
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66. Evolution of regulations 

InvITs in India operate within the regulatory framework established by the SEBI in 2014. The regulations have evolved 

significantly over the past decade, driven by market growth, practical learnings, and demand for enhanced governance 

and investor protection. 

Early regulations (2014-2017) 

The SEBI introduced InvITs formally in September 2014. The SEBI (Infrastructure Investment Trusts) Regulations, 

2014, formed the basic framework for registration, structure and operation. Early amendments to the framework 

focused on practicalities, IPO and listing provisions, private placements, sponsor requirements, and enabling foreign 

and institutional investment. Tax incentives and exchange control relaxations soon followed, paving the way for the 

registration and listing of InvITs in 2016 and 2017. 

Market deepening and structural flexibility (2018-2020) 

In 2018, the SEBI refined IPO/ private placement processes of InvITs, introduced provisions to facilitate strategic 

investor participation and streamlined investment portfolio and leverage norms. The leverage limit was raised from 

49% to 70%, subject to strict credit rating conditions and demonstrated distribution track, significantly augmenting 

borrowings for acquisition and expansion. Further, the amendments enabled rights issues and conversions between 

listed and unlisted InvITs, and broadened lending access for InvITs. Corporate governance prescriptions, especially 

for those with large outstanding debt securities, were progressively applied. They were mostly borrowed from the 

governance norms for listed companies. 

Prescriptive governance and innovation (2021-2023) 

With growing retail and institutional participation, the SEBI laid down more stringent governance rules, including 

Board composition standards, committee structures, induction of independent directors and stewardship 

responsibilities. Disclosure requirements, audit protocols and stewardship codes were formalised for greater 

transparency. 

Notably, in 2022, the framework for unlisted InvITs was discontinued, triggering listings of the existing ones and 

narrowing the regulatory focus to publicly listed structures. Also, timelines for listing and conversion of InvITs from 

one structure to another were aligned and reduced, and rules for follow-on offerings were further clarified. 

Recent reforms (2024-2025) 

More recent amendments focused on sponsor lock-in flexibility, streamlining of conversion procedures from private 

to public InvITs, reduction of lock-ins, and simplified disclosure norms to facilitate smoother transitions and encourage 

broader market participation. These changes also reinforce director nomination protocols and trustee roles, and set out 

distinct rules for issuance and management of subordinate units to further institutionalise governance in the market. 

Since their introduction in 2014, almost every year the SEBI has either issued a circular or a notification refining InvIT 

regulations to tighten standard of investor safeguards, disclosures, leverage, conversion or governance. 

67. Investment by Sovereign Wealth Funds (SWF) and Pension funds 

Tax benefits are available to sovereign wealth funds, foreign pension funds, and domestic investors in InvITs through 

specific exemptions and pass-through rules, while InvIT platforms also offer structural advantages over a normal 

holding company. Income in the nature of dividend, interest, and long-term capital gains from investments in specified 

infrastructure (including InvIT units/SPVs) is exempt for notified SWFs and pension funds under Section 10(23FE), 

subject to conditions on control, non-commercial participation, debt-free investment, and government notification. 

The exemption window for eligible investments has been extended by five years, allowing claims until March 31, 

2030, to attract long-term foreign capital into infrastructure. 

Key conditions include that the fund must be wholly owned and controlled by a foreign government, be notified by 

the Central Government, not borrow to invest, and not participate in day-to-day operations of the investee other than 

protective rights. Income types covered typically include dividend, interest, and long-term capital gains from equity 

or debt of SPVs and InvIT units in specified infrastructure, if all notification conditions are met. 

DIIs and other investors 

InvIT distributions are taxed by component: interest is taxable and subject to withholding under Section 194LBA; 

dividend is taxable if the SPV has opted for Section 115BAA but can be exempt in unitholder hands if the SPV has 

not opted for 115BAA; capital repayment reduces cost base and may not be taxed on receipt. Recent clarifications on 

ñother incomeò distributions taxability limit slab-rate taxation to ñspecified sumsò under Section 56(2)(xii), effectively 

deferring tax until cumulative other-income distributions exceed the unitôs original issue price. 
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68. Road InvITs to deleverage balance sheets and enable capital recycling 

Infrastructure investment trusts (InvITs) will help free up capital of players by divesting stake in operational assets 

and help recycle this capital to deleverage balance sheets for creating new assets. 

Details of Road InvITs currently  registered in India 

InvIT Name Sponsor Name Date of Listing Asset Details 

Athaang Infrastructure Trust National Investment and Infrastructure 

Fund (NIIF) 

Yet to be listed - 

Citius Transnet Investment 

Trust 

Epic Transnet Infrastructure Private 

Limited 

Yet to be listed 3 Annuity, 7 Toll assets 

Raajmarg Infra Investment 

Trust (RIIT) 

National Highways Authority of India Yet to be listed 5 Toll assets 

Anantam Highways Trust Alpha Alternatives Fund Advisors LLP 16-Oct-2025 7 HAM assets 

Roadstar Infra Investment 

Trust 

Roadstar Infra Private Limited (RIPL) 11-Mar-25 2 Annuity, 4 Toll assets 

Capital Infra Trust (formerly 

National Infrastructure Trust) 

Gawar Construction Ltd 14-Jan-25 9 HAM assets 

Nxt - Infra Trust Actis Highway Infra Limited 2-Jul-24 5 HAM, 1 Toll assets 

Indus Infra Trust (formerly 

Bharat Highways InvIT) 

Aadharshila Infratech private Limited 12-Mar-24 9 HAM assets 

Maple Infrastructure Trust Maple Highways Pte. Ltd. 21-Jun-23 2 Toll assets 

Cube Highways Trust Cube Highways and Infrastructure Pte. 

Ltd. ("CH-I") and Cube Highways and 

Infrastructure III Pte. Ltd. ("CH-III") 

19-Apr-23 3 Annuity, 6 HAM, 18 Toll 

assets 

Vertis Infrastructure Trust 

(formerly Highways 

Infrastructure Trust) 

Galaxy Investments II Pte. Limited 25-Aug-22 2 Annuity, 14 HAM, 12 

Toll assets 

IRB Infrastructure Trust IRB Infrastructure Developers Limited 8-Apr-22 16 Toll assets 

National Highways Infra Trust National Highways Authority of India 3-Nov-21 26 Toll assets 

Shrem InvIT Shrem Infra Invest Private Limited 22-Sep-21 19 HAM Assets, 2 Toll, 6 

Annuity and 10 Toll-plus-

Annuity assets 

Oriental Infra Trust Oriental Structural Engineers 

Private Limited (ñOSEPLò) and 

Oriental Tollways Private 

Limited (ñOTPLò) 

27-Jun-19 1 annuity, 5 Toll assets 

Interise Trust (formerly 

Indinfravit Trust) 

Self-Sponsored 9-May-2018 2 Annuity, 14 Toll assets 

IRB InvIT Fund IRB Infrastructure Developers Limited 18-May-17 1 HAM, 5 Toll assets 
Source: Credit Rating Rationale, Offer Document, CRISIL Intelligence 

InvIT Portfolio data updated as of September-2025. The data for Citius and Raajmarg has been added from the offer document filed with SEBI 

As of 2025, several InvITs have been registered and listed in India across diverse sponsor categories. Sponsors broadly 

fall under two classifications, Infrastructure Developers and Financial Sponsors. 

�x Infrastructure Developers typically comprise companies engaged in asset creation, construction, and project 

management, with core strengths in infrastructure execution. 

�x Financial Sponsors, on the other hand, include private equity funds, pension funds, or infrastructure-focused 

asset managers that specialize in acquiring and managing quality assets over time. 

This growing portfolio reflects the increasing adoption of the InvIT model as a preferred mechanism for infrastructure 

monetization in India. The continued support from government policies, coupled with rising investor appetite for stable 

yield instruments, is expected to further accelerate the InvIT marketôs expansion across road, transmission, renewable 

energy, and logistics sectors in the coming years. 

69. Benchmarking Analysis for Road InvITs 

This section benchmarks road InvITs across the portfolio dimensions like enterprise value, operating scale (lane km), 

asset mix, and returns. In this section, Cube Highways has been kept at the top and the remaining road InvITs have 

been sorted basis their enterprise valuation (EV). 

Road InvIT Portfolio Benchmarking: Comparison across scale, diversification, and residual life 

InvIT Name Portfolio Date EV1 

(INR Crore)  

Scale2  

(Lane Kms) 

EV Weighted 

Residual Life 

in years3 

Unique 

States4 (toll 

assets) 

Diversificatio

n Score5 

Cube Highways Trust 30 Sep 2025 35,913.40 8,816 16.49 11 29 
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InvIT Name Portfolio Date EV1 

(INR Crore)  

Scale2  

(Lane Kms) 

EV Weighted 

Residual Life 

in years3 

Unique 

States4 (toll 

assets) 

Diversificatio

n Score5 

IRB Infrastructure Trust 30 Sep 2025 63,574.00 10,567 22.53 9 34 

National Highways Infra Trust 30 Jun 2025 47,967.60 11,967 21.09 12 58 

Vertis Infrastructure Trust 

(formerly Highways 

Infrastructure Trust) 

30 Sep 2025 25,759.00 8,302 14.36 8 36 

Interise Trust (formerly 

Indinfravit Trust) 

31 Mar 2025 18,690.37 7,366 15.90 6 38 

Shrem Invit 30 Sep 2025 12,419.60 11,742 10.51 1 25 

Oriental InfraTrust 30 Sep 2025 12,355.00 3,399 11.95 4 49 

Maple Infrastructure Trust 31 Mar 2025 9,698.65 1,212 15.93 3 80 

IRB InvIT Fund 30 Sep 2025 7,846.00 2,421 14.10 5 47 

Roadstar Infra Investment Trust 30 Sep 2025 7,376.90 2,837 11.51 5 52 

Indus Infra Trust (formerly 

Bharat Highways InvIT) 

30 Sep 2025 6,063.70 2,677 10.96 No toll assets 35 

Nxt-Infra Trust 31 Mar 2025 5,902.26 2,087 10.71 2 62 

Capital Infra Trust (formerly 

National Infrastructure Trust) 

30 Sep 2025 4,028.30 2,059 11.44 No toll assets 38 

1. The enterprise value (EV) represents the AUM for InvIT, which is considered as the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash 

equivalents, as disclosed in the respective InvITs' annual report and valuation report. 

2. The lane kms represented are sum of the individual asset lane km and are derived from the valuation report and annual report of respective InvITs. 

3. The parameter represents EV weighted resiudal life in years. The residual concession period refers to the balance duration of the concession agreement for an 

asset from the cut-off date (September 30, 2025). Please note that for calculation of residual concession period, we have used the concession end date with 

extension. The residual concession periods of the InvITs were weighted using their EV as of cutoff date specified in note 1 to arrive at the EV weighted residual 

life. 

4. This parameter represents the count of unique states in which toll assets of InvIT is present. The analysis is done only for toll assets, since toll revenues are directly 

linked to traffic volumes, which, in turn, correlate with regional economic activity and freight movement. Since Indus Infra and Capital Infra Trust have no toll 

assets, hence the count of unique states is not shown. 

5. The diversification score is represented by Herfindahl-Hirschman Index (HHI) value, that measures the overall concentration of the portfolio. The HHI takes into 

account both the number of assets and their relative EV weights. A lower HHI score indicates a more diversified portfolio and less concentration risk 

Source: Valuation Reports and Annual Reports of respective InvITs, CRISIL Intelligence 

Road InvIT Asset Portfolio composition in terms of asset type and concessioning authority 

InvIT Name Total No. 

of Assets1 

Asset Split by Asset Type Asset Split by Concessionaire 

Authority  

Annuity  HAM  Toll  Toll + 

Annuity  

MoRTH  NHAI  State 

Cube Highways Trust 27 3 6 18 0 0 26 1 

IRB Infrastructure Trust 16 0 0 16 0 0 13 3 

National Highways Infra Trust 26 0 0 26 0 0 26 0 

Vertis Infrastructure Trust (formerly 

Highways Infrastructure Trust) 

28 2 14 12 0 1 24 3 

Interise Trust (formerly Indinfravit 

Trust) 

16 2 0 14 0 0 16 0 

Shrem Invit 37 6 19 2 10 1 19 17 

Oriental InfraTrust 6 1 0 5 0 0 6 0 

Maple Infrastructure Trust 2 0 0 2 0 0 2 0 

IRB InvIT Fund 6 0 1 5 0 0 6 0 

Roadstar Infra Investment Trust 6 2 0 4 0 0 4 2 

Indus Infra Trust (formerly Bharat 

Highways InvIT) 

9 0 9 0 0 0 9 0 

Nxt-Infra Trust 6 0 5 1 0 0 5 1 

Capital Infra Trust (formerly 

National Infrastructure Trust) 

9 0 9 0 0 0 9 0 

1 Total assets represented in the table is as of 30th September 2025 except for Interise, Maple and Nxt-Infra Trust for which the data is as of 31st March 2025 and 

for National Highways Infra Trust, the asset details are as of 30th June 2025.Subsequent columns present the split of these assets by asset type and by concessioning 

authority. 

Source: Valuation Reports and Annual Reports of respective InvITs 

Percentage Split of Enterprise Value (EV) and Revenue by Asset Type (Annuity, HAM, Toll, Toll+Annuity) for 

Road InvITs 

InvIT Name EV Mix by Asset Type1 Revenue Mix by Asset Type2 

Annuity  HAM  Toll  Toll + 

Annuity  

Annuity  HAM  Toll  Toll + 

Annuity  

Cube Highways Trust 9% 6% 85% - 3% 15% 82% - 

IRB Infrastructure Trust  - - 100% - - - 100% - 

National Highways Infra Trust - - 100% - - - 100% - 

Vertis Infrastructure Trust (formerly 

Highways Infrastructure Trust) 

- 29% 71% - 5% 10% 85% - 

Interise Trust (formerly Indinfravit 

Trust) 

1% - 99% - 3% - 97% - 
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InvIT Name EV Mix by Asset Type1 Revenue Mix by Asset Type2 

Annuity  HAM  Toll  Toll + 

Annuity  

Annuity  HAM  Toll  Toll + 

Annuity  

Shrem Invit 3% 78% 16% 3% 4% 83% 7% 6% 

Oriental InfraTrust 18% - 82% - 19% - 81% - 

Maple Infrastructure Trust - - 100% - - - 100% - 

IRB InvIT Fund - 14% 86% - - 15% 85% - 

Roadstar Infra Investment Trust 3% - 97% - 7% - 93% - 

Indus Infra Trust (formerly Bharat 

Highways InvIT) 

- 100% - - - 100% - - 

Nxt-Infra Trust - 41% 59% - - 67% 33% - 

Capital Infra Trust (formerly 

National Infrastructure Trust) 

- - 100% - - 100% - - 

1. The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed 
in the respective InvITs' annual report and valuation report. 

 The EV value considered is as of 30th September 2025 except for Interise, Maple and Nxt-Infra Trust for which the data is as of 31st March 

2025. For National Highways Infra Trust, the cutoff is as of 30th June 2025. 
2. The revenue considered for InvITs is as of 31st March 2025. Asset level revenue as disclosed in the Annual report has been considered to arrive 

at the revenue split 

Source: Annual Reports and Valuation Reports, Financial Statements, CRISIL Intelligence 

Percentage Split of Enterprise Value (EV) and Revenue by Concessionaire Authority (MoRTH, NHAI and 

State) for Road InvITs 

InvIT Name EV Mix by Concessionaire 

Authority 1 

Revenue Mix by Concessionaire 

Authority 2 

MoRTH  NHAI  State MoRTH  NHAI  State 

Cube Highways Trust - 92% 8% - 99% 1% 

IRB Infrastructure Trust - 55% 45% - 69% 31% 

National Highways Infra Trust - 100% - - 100% - 

Vertis Infrastructure Trust (formerly Highways 

Infrastructure Trust) 

3% 82% 15% 4% 73% 23% 

Interise Trust (formerly Indinfravit Trust) - 100% - - 100% - 

Shrem Invit 3% 91% 6% 3% 87% 10% 

Oriental InfraTrust - 100% - - 100% - 

Maple Infrastructure Trust - 100% - - 100% - 

IRB InvIT Fund - 100% - - 100% - 

Roadstar Infra Investment Trust - 87% 13% - 90% 10% 

Indus Infra Trust (formerly Bharat Highways InvIT) - 100% - - 100% - 

Nxt-Infra Trust - 89% 11% - 78% 22% 

Capital Infra Trust (formerly National Infrastructure 

Trust) 

- 100% - - 100% - 

1. The enterprise value (EV) considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed 
in the respective InvITs' annual report and valuation report. 

The EV value considered is as of 30th September 2025 except for Interise, Maple and Nxt-Infra Trust for which the data is as of 31st March 

2025. For National Highways Infra Trust, the cutoff is as of 30th June 2025. 
2. The revenue considered for InvITs is as of 31st March 2025. Asset level revenue as disclosed in the Annual report has been considered to arrive 

at the revenue split 

Source: Annual Reports and Valuation Reports, Financial Statements, CRISIL Intelligence 

Road InvIT Returns and Latest NAV Profile 

InvIT Name Listing Date Total XIRR 

Return since 

listing1 

Distribution 

XIRR 2 

Capital 

Appreciation3 

NAV 

Value4 

Cube Highways Trust 19-Apr-2023 25% 10% 15% 143 

IRB Infrastructure Trust 3-Apr-2023 21% 1% 20% 313.34 

National Highways Infra 

Trust 

3-Nov-2021 14% 6% 8% 137.32 

Vertis Infrastructure 

Trust (formerly 

Highways Infrastructure 

Trust) 

25-Aug-2022 18% 17% 1% 103.55 

Interise Trust (formerly 

Indinfravit Trust) 

9-May-2018 9% 8% 1% 107 

Shrem Invit 22-Sep-2021 16% 17% -1% 97.34 

Oriental InfraTrust 27-Jun-2019 12% 10% 2% 115.61 

Maple Infrastructure 

Trust 

21-Jun-2023 19% 1% 18% 146.31 

IRB InvIT Fund 18-May-2017 6% 10% -4% 96.6 

Roadstar Infra 

Investment Trust 

11-Mar-2025 8% 18% -10% 94.16 
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InvIT Name Listing Date Total XIRR 

Return since 

listing1 

Distribution 

XIRR 2 

Capital 

Appreciation3 

NAV 

Value4 

Indus Infra Trust 

(formerly Bharat 

Highways InvIT) 

12-Mar-2024 21% 12% 9% 112.6 

Nxt-Infra Trust 2-Jul-2024 23% 17% 6% 106.79 

Capital Infra Trust 

(formerly National 

Infrastructure Trust) 

14-Jan-2025 9% 51% -42% 67.48 

1. Returns are calculated as on 30th September 2025. For calculating the Total Return, listing date and listing price of InvIT are considered as 

the initial value, all distributions as per record date for interim cash flows, and NAV as on 30th September 2025 has been considered as 
terminal value in case of privately listed InvITs. In the case of public listed InvITs, the traded price has been considered for the terminal value. 

2. For calculating the distribution XIRR, terminal value as on 30th September 2025 is same as the initial listing price, while the other values 

remain the same. Capital Infra and Roadstar Infra Investment Trust have completed less than a year as on September 30, 2025 
3. The difference between the Total XIRR return since listing and the distribution XIRR is attributed to the capital appreciation. 

4. The NAV values are as of 30th September 2025. 

Source: Annual Report, Financial Statements, Official website of InvITs, Stock exchange, CRISIL Intelligence 

Road InvIT Net Debt Ratios and Latest Ratings Snapshot: Net Debt/EBITDA, Net Borrowings Ratio, Latest 

Credit Rating 

InvIT Name Net 

Debt/EBITDA 1 

(no of times) 

Net Borrowings 

Ratio2 

(percentage) 

Date of Latest Credit 

Rating 

Latest Credit 

Rating 

Cube Highways Trust 5.74 47.37% 12-Sep-2025 Crisil AAA  

IRB Infrastructure Trust 7.84 41.11% 17-Nov-2025 Crisil AAA  

National Highways Infra Trust 10.74 43.80% 24-Jul-2025 CARE AAA 

Vertis Infrastructure Trust (formerly 

Highways Infrastructure Trust) 

2.62 37.55% 1-Jul-2025 IND AAA  

Interise Trust (formerly Indinfravit Trust) 3.30 44.65% 7-Oct-2025 IND AAA  

Shrem Invit 4.34 54.79% 26-Jun-2025 IND AAA  

Oriental InfraTrust 3.39 44.39% 19-Sep-2025 IND AAA  

Maple Infrastructure Trust 6.82 40.04% 12-Nov-2024 ICRA AAA 

IRB InvIT Fund 3.31 27.41% 24-Oct-2025 IND AAA  

Roadstar Infra Investment Trust 4.52 37.57% 29-May-2025 ICRA A 

Indus Infra Trust (formerly Bharat 

Highways InvIT) 

3.08 19.07% 8-Aug-2025 Crisil AAA  

Nxt-Infra Trust 7.65 48.71% 29-Aug-2024 Crisil AAA  

Capital Infra Trust (formerly National 

Infrastructure Trust) 

236.30 52.50% 14-Nov-2025 CARE AAA 

1. The Net Debt numbers are as of 31st March 2025. The Net Debt is considered as sum of Non-current + current borrowings + deferred payment 
to regulators (NHAI for road InvITs) minus cash and cash equivalents + other bank balance). Each of these numbers are sourced from 

Consolidated Financial Statements for Financial Year 2025. EBITDA has been taken as disclosed in the consolidated P&L. In case of Oriental 

Infra Trust, Maple Infrastructure Trust and Capital Infrastructure Trust EBITDA has been calculated as Profit / Loss before Tax + Depreciation 
+ Amortisation + Impairment Cost + Finance cost. 

2. The net borrowings ratio is taken from the respective InvITs "Statement of Net Borrowings Ratio" as required by SEBI Master Circular no 

SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025. The net borrowings ratio is as of September 30, 2025. 

Source: Annual Reports and Valuation Reports, Financial Statements, Outcome of Board Meetings, CRISIL Intelligence 

Road InvIT EV Growth  

InvIT Name EV Date as per 

Offer Document1 

EV2  

(INR Crore as per 

offer document 

date) 

EV3  

(INR Crore as of 

March 2025) 

Percentage Change 

of EV4 

Cube Highways Trust 31-Oct-2022 26,912.00 31,611.80 17% 

IRB Infrastructure Trust 31-Mar-2023 28,733.90 61,738.00 115% 

National Highways Infra Trust 30-Mar-2021 7,362.40 47,130.10 540% 

Vertis Infrastructure Trust (formerly 

Highways Infrastructure Trust) 

31-Mar-2022 5,202.20 19,150.10 268% 

Interise Trust (formerly Indinfravit Trust) 31-Dec-2017 5,303.07 18,700.94 253% 

Shrem Invit 31-Mar-2021 6,488.90 13,074.00 101% 

Oriental InfraTrust 31-Dec-2018 11,638.00 12,561.60 8% 

Maple Infrastructure Trust 31-Dec-2021 2,263.29 9,698.65 329% 

IRB InvIT Fund 31-Mar-2017 7,050.77 7,828.00 11% 

Roadstar Infra Investment Trust 30-Sep-2024 7,178.93 7,691.48 7% 

Indus Infra Trust (formerly Bharat 

Highways InvIT) 

30-Sep-2023 5,727.30 6,469.90 13% 

Nxt-Infra Trust 31-Dec-2023 6,467.00 5,902.26 -9% 

Capital Infra Trust (formerly National 

Infrastructure Trust) 

30-Sep-2024 4,514.30 4,342.60 -4% 
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1. The Enterprise Value (EV) date is as per offer documents available on the SEBI website. For IRB Infrastructure Trust, the EV for 31st March 
2023 is considered from the March 2023 valuation report. 

2. The EV numbers considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed in the 

respective InvITs' disclosures. The EV considered here is as per date mentioned in the ñEV Date as per offer documentò column. 

3. The EV numbers considered is the sum of enterprise value (EV) for each SPV, not adjusted for cash and cash equivalents, as disclosed in the 

respective InvITs' disclosures. The EV considered here is as of 31st March, 2025. 

4. This number represents the percentage change of EV from Offer document date till 31st March 2025. 

Source: SEBI Disclosures, Annual Report, Valuation Report 

Road InvIT NAV Growth  

InvIT Name NAV Date as per 

Offer Document1 

NAV per unit2 

(as per offer 

document) 

NAV per unit3 

(as on 30th Sept 

2025) 

NAV CAGR4 

Cube Highways Trust 30-Sep-2023 115.51 143.00 11.3% 

IRB Infrastructure Trust 31-Mar-2023 207.83 313.34 17.8% 

National Highways Infra Trust 31-Mar-2021 101.00 137.32 7.1% 

Vertis Infrastructure Trust (formerly 

Highways Infrastructure Trust) 

31-Mar-2022 94.67 103.55 2.6% 

Interise Trust (formerly Indinfravit Trust) 31-Dec-2017 69.63 107.00 5.7% 

Shrem Invit 31-Mar-2021 100.00 97.34 -0.6% 

Oriental InfraTrust 31-Dec-2018 49.61 115.61 13.4% 

Maple Infrastructure Trust 31-Dec-2021 37.53 146.31 43.7% 

IRB InvIT Fund 30-Sep-2017 124.63 96.60 -3.1% 

Roadstar Infra Investment Trust 30-Sep-2024 96.55 94.16 -2.5% 

Indus Infra Trust (formerly Bharat 

Highways InvIT) 

31-Mar-2024 114.12 112.60 -0.9% 

Nxt-Infra Trust 26-Jun-2024 128.95 106.79 -13.9% 

Capital Infra Trust (formerly National 

Infrastructure Trust) 

30-Sep-2024 91.77 67.48 -26.5% 

1. The Net Asset Value (NAV) per unit date is as per offer documents available on the SEBI website. The NAV per unit disclosure is taken from 
the Dilution section in Offer Document. For IRB Infrastructure Trust and Indus Infra the NAV for the mentioned date has been taken from the 

respective annual reports. For IRB InvIT, the NAV is taken from September 30, 2017, report disclosure on the InvIT website. For cube highways, 

the NAV is taken from half yearly report as on 30th September 2023. 
2. The NAV is as per the mentioned offer document dates as detailed in previous note. The NAV per unit fair value for Cube highways is taken as 

Ordinary units + reclassified units as disclosed in the half yearly report. 

3. The NAV values are as on 30th September 2025. 

4. The NAV Growth is calculated as the CAGR from the offer document date till 30th September 2025. 

Source: SEBI Disclosures, Annual Report, Half yearly Report, Valuation Report 

State Roads 

Review and Outlook of State Road 

70. State road capex to continue its growth this Financial Year, albeit at a slightly lower pace 

Industry Expert's analysis of state road budgets indicates that state road capex forms 45-50% of the sector. State capex 

on roads & highways sector remained flattish in Financial Year 2021 due to constrained state funds. On this low base, 

it grew by 21% in Financial Year 2022 and is estimated to have further grown by 10-13% in Financial Year 2023 

largely in line with the growth in budgetary outlay. Subsequently, growth is expected to moderate slightly to 8-12% 

over the next 2 years. 

Our interactions with market participants indicate that state road projects funded by external agencies such as World 

Bank or ADB or have private/bank funding such as Expressways under UPEIDA have not had much impact due to 

COVID-19, as compared to state-funded projects. 

Investments in state roads have exhibited a moderate but steady trajectory over the past decade, reflecting consistent 

government focus on improving intra-state connectivity and rural linkages. Total investments grew from around 887 

billion in Financial Year 2016 to approximately 2,000 billion in Financial Year 2025, recording a CAGR of about 

9.4% over the period. This growth has been supported by continued budgetary allocations under schemes such as the 

Central Road and Infrastructure Fund (CRIF) and the Pradhan Mantri Gram Sadak Yojana (PMGSY), as well as 

increased participation from state governments in developing and upgrading their respective road networks. 

State roads: Overall investments (  billion) 
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Note: P: Projected, E: Estimated 

Source: RBI, CRISIL Intelligence 

State roads, which include highways, major district roads and rural roads that do not come under the purview of the 

Pradhan Mantri Gram Sadak Yojana, constitute over 20% of the country's road network and handle ~40% of road 

traffic. These play an important role in the economic development of mid-sized towns and rural areas, and aid industrial 

development by enabling the movement of raw materials and products to and from the hinterland. 

State Roads Capital Outlay 

Source: Crisil Intelligence 

State governmentsô capital outlay on roads has grown steadily from 630 billion in Financial Year 2015 to a budgeted 

2010 billion in Financial Year 2026, recording a strong CAGR of 11.2% over the period. Spending rose gradually 

through Financial Year 2019ïFinancial Year 2021, followed by a sharper increase from Financial Year 2022 onward 

as states strengthened their focus on infrastructure-led development and leveraged improved Financial Year capacity. 

The significant jump in allocations in Financial Year 2024ïFinancial Year 2026BE reflects sustained emphasis on 

expanding and upgrading regional road networks, improving connectivity, and reducing logistics bottlenecks, 

positioning the road sector as a key enabler of economic activity and state-level development. 

71. State roads financed by state governments, private participation in state-level HAM projects, a monitorable 

State roads are largely financed through budgetary allocations by respective state governments. These are 

supplemented by funds from the National Bank for Agriculture and Rural Development (Nabard), Housing and Urban 

Development Corporation Ltd, Rural Infrastructure Development Fund, and the state's portion of Central Road Fund 

(CRF). 

State governments will finance most state road projects (via budgetary allocation, external assistance, and CRF). Some 

states have a favourable policy framework to attract private participation. Going forward, the share of private 

participation in state roads is expected to be at 12-15% as the success of the HAM projects introduced across various 

states are monitorable. 

Budgetary support and lender comfort key success factors for states 
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Source: State budget documents, CRISIL Intelligence 

72. Central assistance to state roads 

State roads come under the jurisdiction of the respective state governments. However, the central government may 

provide financial assistance to state governments through various schemes for the development of the road network. 

The responsibility of awarding contracts for road development is entrusted with two state government divisions, 

namely, the PWD and Road Development Corporation (RDC). Generally, cash contracts are awarded by the state 

PWDs, while BOT-annuity and BOT-toll contracts are awarded by state RDCs. 

The central government has set up the CRF to provide financial assistance to state governments for road development 

and railway safety works within the states. 

73. State-level financial stress 

State-level financial stress can pose notable counterparty risk for road operators, particularly in projects dependent on 

state governments for periodic payments such as annuity-based PPP assets. Several states like Maharashtra , Rajasthan 

and Madhya Pradesh observed frequent delays in annuity payment due to rising revenue deficits, increasing committed 

expenditures, and dependence on central transfers, which can lead to delays in releasing annuity payments or settling 

contractor dues. This often results in elongated payment cycles, adversely affecting the cash flows and working capital 

requirements of road developers and concessionaires. Prolonged delays may also increase financing costs, weaken 

debt-service coverage, and impact the overall bankability of future PPP projects. As states continue to expand their 

road development programmes, the stability and predictability of payment mechanisms will remain a critical factor 

for private sector participation and long-term financial sustainability in the sector. 

Raw Materials for Road Construction 

Overview of Bitumen Derivatives Market in India 

In the second quarter of Financial Year 2025, bitumen consumption declined by 7% on-year following general and 

state elections scheduled during the Financial Year leading to muted off-take of road implementation, this is post 

witnessing an exponential growth of 40% and 27% on-quarter during the third and fourth quarters of Financial Year 

2024 as the road construction was increased pre- election season, respectively. 

74. Road construction and Infrastructure to drive bitumen demand in Financial Year 2026 

In the Financial Year 2026, bitumen demand is expected to improve post completion of elections, road implementation 

off-take is expected to pick up in-line with continued focus on increasing the pace of construction activity, leading to 

increase in investments by the center and state governments. Healthy implementation of state roads to increase by up 

8-10%, which accounts to 65-70% of overall bitumen demand. Thus, Industry Expert expects bitumen consumption 

to improve 9-11% on-year to 9-11 million tonne in Financial Year 2026. 

In Financial Year 2027, the demand for Bitumen is anticipated to grow 6% reaching consumption to 9-11 MMtpa. The 

long-term demand for bitumen for road construction and maintenance is driven by infrastructure development, 

urbanization, government initiatives such as the Bharatmala project, and economic growth. 

75. Bitumen demand to log higher growth in the long run 

The expansion of transportation networks and the need for well-constructed roads fuel the demand for bitumen as a 

key component. Urbanization and population growth contribute to the increasing requirement for road infrastructure, 

while government policies and emphasis on sustainable and durable roads further drive the need for quality bitumen 

fuel. Economic growth and industrial activities also impact demand through increased road freight and transportation 
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of goods. Industry Expert projects bitumen demand to increase at 5-7% CAGR between Financial Years 2025 and 

2029, to reach 11-13 MMtpa. 

Price of Bitumen in India 

�x Prices remained relatively stable between Dec 2018 and Mar 2020, ranging from approximately 28,000 to 

33,000 per ton. 

�x A sharp decline occurred around Jun 2020, with prices hitting a low of 26,905, likely due to reduced demand 

and economic slowdown during the COVID-19 pandemic. 

�x Post-2020, prices began a steady upward climb, peaking sharply at 67,232.5 in Jun 2021, driven by economic 

recovery and global crude price surge. 

�x By Mar 2025, prices again rose to 59,609.5, indicating a potential long-term upward trend. 

Prices of Bitumen in India 

 
Source: IOC, CRISIL Intelligence 

Other Raw Materials 

76. Cement 

The share of the infrastructure segment in cement demand has been on the rise over the past few years because of a 

surge in the central governmentôs capex towards infra sectors. In fact, the share has jumped from 19-21% in Financial 

Year 2017 to 29-31% in Financial Year 2025. Over the period, the share of housing declined from 64-66% to 55-57% 

whereas share of industrial and commercial segment remained almost same. Going forward, we expect the 

infrastructure segmentôs share to rise further because of the continued rise in central and state government's focus on 

roads, railways, metros, airports and irrigation. The segment's share is expected to increase to 31-33% in Financial 

Year 2030. 

The governmentôs focus on developing dedicated rail corridors for the energy, mineral and cement sectors, higher 

budget allocation for metro, UDAN scheme for airports, expansion of metro rail and Namo Bharat to more cities, 

ongoing NHAI road projects should continue to support infrastructure demand in Financial Year 2026. 

The reduction in the GST rate on the key construction material is expected to decrease its prices, thereby stimulating 

the construction sector. The price fall, in turn, will lead to lower construction costs for urban and rural individual 

housing buildings (IHBs), enabling homeowners to allocate savings towards larger or modified living spaces. Given 

that raw materials account for 50-60% of total construction costs, a 7-8% decline in cement prices is anticipated to 

result in a marginal 100 bps reduction in the overall cost. 

Roads: The allocation for MoRTH is further distributed towards NHAI and roads and bridges construction. The 

budgeted capex for roads and bridges has increased moderately by 5% in Financial Year 2026BE over Financial Year 

2025RE. Similarly, the NHAI has been allocated a marginal 1% increase in capex in Financial Year 2026BE compared 

to the previous Financial Year 2025RE under MoRTH. While there is no growth in overall allocation for MoRTH and 

Railways, the high quantum of capital expenditure is expected to support cement consumption from construction of 

roads. A portion of the funds from NHAI will be directed toward completing pending works under the Bharatmala 

Pariyojana program, an initiative focused on highway expansion and connectivity improvements. 

32,790.0 

26,905.0 

39,595.0 

67,232.5 

50,334.5 

62,653.5 

48,517.5 

59,609.5 

 -

 10,000.0

 20,000.0

 30,000.0

 40,000.0

 50,000.0

 60,000.0

 70,000.0

 80,000.0

D
e

c
-1

8

M
a

r-
1

9

J
u
n

-1
9

S
e

p
-1

9

D
e

c
-1

9

M
a

r-
2

0

J
u
n

-2
0

S
e

p
-2

0

D
e

c
-2

0

M
a

r-
2

1

J
u
n

-2
1

S
e

p
-2

1

D
e

c
-2

1

M
a

r-
2

2

J
u
n

-2
2

S
e

p
-2

2

D
e

c
-2

2

M
a

r-
2

3

J
u
n

-2
3

S
e

p
-2

3

D
e

c
-2

3

M
a

r-
2

4

J
u
n

-2
4

S
e

p
-2

4

D
e

c
-2

4

M
a

r-
2

5

P
r
i
c
e
 
(

P
e
r
 
t
o
n
)



 

278 
 

Industry Expert expects a revival in cement demand growth in Financial Year 2026, with on-year growth of 6.5-7.5% 

after a moderation in Financial Year 2025 which is estimated to have grown by only 4.5-5.5% on three consecutive 

high bases. The moderation is owing to slowdown during first half of the Financial Year on account of general elections 

followed by erratic monsoon. In Financial Year 2026 infrastructure to remain the key demand driver. A 10% rise in 

the capex for core infrastructure ministries (Railways, Road Transport and Highways, Rural Development, Housing 

and Urban Affairs, Ports, Shipping and Waterways and Civil Aviation) in Financial Year 2026BE over the Financial 

Year 2025RE is expected to drive the segment growth to 7-9% in Financial Year 2026. 

77. Long Steel 

India's sponge iron production is estimated to have increased by 8% to 55.5 million tonnes, with healthy infrastructure 

and construction growth, which are key drivers of the long steel segment. The reduction in long steel output by a major 

player also led to a surge in demand for secondary TMT, which in turn boosted demand for sponge iron. Looking 

ahead, the sponge iron sector is expected to witness a positive growth of 8-10% in Financial Year 2026, driven by the 

strong and sustained momentum in the Indian steel sector, which is fuelled by robust construction demand and 

supportive government policies. Additionally, the anticipated increase in US production with amended import 

duty/tariffs in place, is expected to reduce scrap availability, thereby benefiting the Direct Reduced Iron (DRI) sector. 

Threats and Challenges 

The following section frames out some of the threats and challenges in the industry. 

Market and Economic Challenges 

�x Economic Slowdowns: A slowdown in the broader economy can lead to a reduction in government spending 

on infrastructure projects, fewer new tenders being floated, and a general tightening of credit, all of which 

adversely impact the civil construction sector. 

�x Commodity Price Volatility:  The civil construction sector is highly dependent on key raw materials like 

steel, cement, bitumen, and aggregates. Fluctuations in the prices of these commodities can significantly 

impact a company's project costs and profitability. 

�x Intense Competition and Bid Price Pressure: The Indian Road construction sector is highly competitive, 

with many domestic and international players vying for projects. This leads to aggressive bidding and can 

compress profit margins. Companies might be forced to bid for projects at lower-than-ideal margins just to 

secure a healthy order book and maintain market share. 

�x Funding and Liquidity Issues: 

o Delayed Fund Disbursement: In case of any delays in payment from government agencies and state 

road development corporations, it can strain a company's working capital and cash flow. This often 

leads to increased borrowing and higher interest costs. 

o Capital-Intensive Nature: Road projects require significant initial capital for equipment, manpower, 

and materials. Companies must have access to adequate funding, both from banks and from their 

own cash flows, to sustain operations. 

Operational and Execution Challenges 

�x Land Acquisition Delays: This remains one of the most significant and persistent challenges. The process 

of acquiring land for new road alignments is often slow, complex, and can be mired in legal disputes and 

community resistance. Delays in land acquisition directly affect project timelines, leading to cost overruns 

and financial penalties. 

�x Regulatory and Environmental Hurdles: Obtaining various statutory clearances, including environmental, 

forest, and wildlife approvals, can be a time-consuming and bureaucratic process. This can cause significant 

project delays. 

�x Inconsistent Policies: Changes in government policies, tax regimes (e.g., GST), and regulatory frameworks 

can create uncertainty and impact project economics. 

�x Shortage of Skilled Labor and Manpower Management: The road construction sector heavily relies on a 

large workforce, including skilled engineers, technicians, and migrant laborers. Challenges include a shortage 

of skilled personnel, high labor turnover, and managing a dispersed workforce across multiple project sites. 

�x Project Management and Execution Risks: 
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o Lack of Timely Approvals: Projects often get delayed due to slow approval processes for design changes, 

material specifications, or other on-site issues. 

o Sub-Contractor and Supply Chain Risks: Over-reliance on sub-contractors can introduce risks related to 

quality control, project timelines, and contractual disputes. Disruptions in the supply chain for key materials 

can also lead to delays. 

Technology and Innovation Threats 

�x The Need for Technology Adoption: The industry is experiencing a rapid shift towards new technologies, 

and companies that fail to adapt risk falling behind. 

�x Automation and Robotics: The use of robotics, drones for site monitoring, and other forms of automation 

is improving speed, precision, and safety. A lack of investment in these technologies can impact a company's 

competitiveness. 

�x Sustainability and Green Technologies: Growing concerns about environmental impact are driving a 

demand for more sustainable construction methods and materials. Companies that are not prepared to 

integrate green building materials and eco-friendly practices may face regulatory pressures and lose out on 

projects where sustainability is a key criterion. 

�x Data and Digital Transformation:  The future of infrastructure lies in 'smart' roads and digital project 

management. Companies need to invest in data analytics, IoT sensors for monitoring road conditions, and 

digital platforms for real-time project tracking. This requires a significant cultural and technological shift, 

which can be a major challenge for traditional players. 
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OUR BUSINESS 

Some of the information in this section, including information with respect to our plans, strengths, and strategies, contains 

forward-looking statements that involve risks and uncertainties. You should read ñForward Looking Statementsò on page 31 

for a discussion on the risks and uncertainties related to those statements and also ñRisk Factorsò, ñSummary Audited 

Consolidated Financial Information of the Trustò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 87, 58, and 389, respectively, 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, references in this section to ñweò, ñourò or ñusò are to the Cube Highways Trust, together with the 

Existing Portfolio Assets. The Trust acquired 51% of the shareholding in Borgaon Watambare Highways Private Limited, 

Mangalwedha Solapur Highways Private Limited, Mangloor Highways Private Limited, Srirangam Infra Private Limited 

(formerly known as KNR Srirangam Infra Private Limited), Shankarampet Projects Private Limited (formerly known as KNR 

Shankarampet Projects Private Limited) and Tirumala Highways Private Limited (formerly known as KNR Tirumala Infra 

Private Limited) (collectively, the ñHAM SPVsò) on June 4, 2024, and acquired the remaining 49% shareholding in the HAM 

SPVs on December 3, 2024. Further, the Trust acquired 100% of the shareholding in N.A.M. Expressway Private Limited 

(ñNAMEPLò) on February 12, 2025. Thereafter, the Trust acquired 100% of the shareholding in Quazigund Expressway 

Private Limited (ñQEPLò) and Jammu Udhampur Highway Private Limited (ñJUHPLò and together with QEPL, the ñNIIF 

SPVsò) on June 12, 2025. Accordingly, the HAM SPVs, NAMEPL and the NIIF SPVs have been accounted for as subsidiaries 

in our Audited Consolidated Financial Statements with effect from June 4, 2024, February 12, 2025 and June 12, 2025, 

respectively. Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of 

the equity shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani - 

Nashri Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, wherein 

Express Way Developers Limited, a third party, currently holds 5% of the equity shares, which are highway and tunnelway 

project SPVs that own assets in the states of West Bengal, Karnataka, the union territory of Jammu and Kashmir and the state 

of Madhya Pradesh, respectively (collectively, the ñProposed Portfolio Assetsò). Prior to completion of the Offer, the Trust, 
acting through the Investment Manager and Trustee, shall acquire from CH-II and CH-V, and CH-II and CH-V shall transfer 

to the Trust, in exchange for Units, the aforementioned equity shareholding of each of the Proposed Portfolio Assets held by 

both CH-II and CH-V (including at least 95% of the equity shares of WMTPL), together with their nominees. Further, please 

note that the proposed acquisition of equity shares of the Proposed Portfolio Assets (including at least 95% of the equity shares 

of WMTPL) is subject to satisfaction of certain conditions precedent specified under the Commitment Letter. For further details, 

please see ñDescription of the Portfolio Assets - Acquisition of the Proposed Portfolio Assets by the Trustò and ñRelated Party 

Transactions - Commitment Letterò on pages 56 and 417, respectively. 

Unless otherwise stated, the financial information included herein is based on our Audited Consolidated Financial Statements 

included in this Draft Offer Document. We have included certain non-Ind AS financial measures and other performance 

indicators relating to our financial and operational performance in this Draft Offer Document, each of which is a supplemental 

measure of our performance and liquidity and not required by, or presented in accordance with, Ind AS or IFRS. Furthermore, 

such measures and indicators are not defined under Ind AS, IFRS, or other accounting standards and therefore should not be 

viewed as substitutes for performance, liquidity, or profitability measures under those standards. In addition, such measures 

and indicators are not standardised, and a direct comparison between companies may not be possible. Other companies may 

calculate these measures and indicators differently from us, limiting their usefulness as a comparative measure. Although such 

measures and indicators are not performance measures calculated in accordance with applicable accounting standards, our 

management believes they are useful to investors in evaluating our operating performance. Investors are accordingly cautioned 

against placing undue reliance on such information in making an investment decision and must evaluate such information in 

the context of the Audited Consolidated Financial Statements. 

Industry, macro-economic and market data, and all industry-related statements in this section have been extracted or derived 

from the report titled ñAssessment of the Indian Road Sectorò prepared and released by the Industry Expert, which has been 

commissioned and paid for by the Investment Manager on behalf of the Trust (the ñIndustry Reportò). Investors must rely on 

their independent examination of the Trust, and should not place undue reliance on, or base their investment decision solely 

on, this information. Also, please see the section entitled ñRisk Factors ï We have relied on data derived from third-party 

reports, which are based on certain estimates and assumptions and are subject to the limitations set out thereinò on page 115 

for details of risks in relation to commissioned reports. 

Overview 

We are an Indian infrastructure investment trust sponsored by Cube Highways and Infrastructure V Pte. Ltd. and established 

with the objective of acquiring and operating road assets in India. We are engaged in implementing the public-private 

partnership model in Indiaôs highways sector to operate and manage highways in association with the central and state 

governments. We are registered with SEBI under the InvIT Regulations, and our units were listed on the Stock Exchanges since 

April 19, 2023. 

As of September 30, 2025, through our Existing Portfolio Assets, we operate 27 road assets aggregating to 8,754* lane 

kilometers and 2,005 kilometers in distance across 12 states and one union territory in India. As of such date, our Existing 

Portfolio Assets had a weighted average residual concession period of 18.44 years (weighted on the basis of pre-major 
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maintenance EBITDA (ñpre-MM EBITDA ò)), and we maintained Enterprise Value/AUM aggregating to 365,199.18 million, 

exhibiting year-on-year AUM growth of 25.23% since September 30, 2024. This growth has corresponded with a 43% increase 

in our NAV per Unit from listing in April 2023 through September 30, 2025, at a CAGR of 15.70%. We operate our assets 

under different types of concessions, with a balanced mix of toll and annuity income. As of September 30, 2025, among our 

Portfolio Assets, our Toll AUM to Annuity AUM ratio was 85:15. Further, as of September 30, 2025, our Portfolio Assets 

(including the Proposed Portfolio Assets) had an average residual concession period of 17.59 years and operating history of 

9.02 years. In addition, prior to the completion of the Offer, the Trust will acquire from certain members of the Cube Group 

(pursuant to Swap Transactions), 100% of the equity shares of three highway and tunnelway project SPVs that own assets in 

the states of West Bengal and Karnataka and the union territory of Jammu and Kashmir and at least 95% of the equity shares 

of another highway project SPV that owns assets in Madhya Pradesh and up to 100% (subject to certain conditions specified in 

the Commitment Letter). Upon completion of the Swap Transactions, we will operate 31 road assets (aggregating to 9,811 lane 

kilometers, as of September 30, 2025) across 13 states and one union territory in India. 
*  This is represented as 8,816 kms in the Industry Report which is prior to descoping adjustments. 

 

Set out below is a brief timeline of our progress since listing until September 30, 2025: 

 

We were initially sponsored by Cube Highways and Infrastructure Pte. Ltd. and Cube Highways and Infrastructure III Pte. Ltd. 

Following a change in our sponsor, we are currently sponsored by Cube Highways and Infrastructure V Pte. Ltd. (ñCH-Vò, or 

our ñSponsorò). Our Sponsor invests in road and highway projects, as well as other select infrastructure sectors in India, 

focusing on acquiring mature, cash-generating highway assets, stabilizing and derisking them, and operating them while 

focusing on delivery of returns to our investors. Additionally, CH-V is an active growth vehicle of the Cube Group, with a 

strong track record of acquiring, operating, and integrating complex and diverse road assets across India. Our Sponsor holds a 

portfolio of six operational road assets spanning 2,148 lane kilometers, as of September 30, 2025. Our Sponsor and Sponsor 

Group are a part of the Cube Group, which is an institutionally-owned road infrastructure platform backed by a diversified 

investor base, including I Squared Capital (through ISQ Fund III Asia Infrastructure Holdings Pte. Ltd), Platinum Rock B 2014 

RSC Limited (as trustee of the Platinum Stone A 2014 Trust, a wholly owned subsidiary of the Abu Dhabi Investment 

Authority) (ñPlatinum Rockò), Varese IRR LP (ñBCIò) and Mubadala Investment Company PJSC (ñMICò) (through Seventy 

Second Investment Company LLC). We have raised 134,406.97 million in unit capital (excluding issue expenses of 10.94 

million) since our settlement, and our Unitholders include several marquee investors, including BCI (through its affiliates) and 

MIC (through wholly owned subsidiaries) and a variety of domestic mutual funds and insurance companies, among others. 

Prudent Debt Management 

Our debt facilities have been rated (i) AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for term 

loan and bank guarantee; (ii)  AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for non-convertible 

debentures; (iii)  AAA/Stable by ICRA on September 1, 2025 for term loan and bank guarantee; (iv) AAA/Stable by ICRA on 

September 1, 2025 for, non-convertible debentures; (v) AAA/Stable by CRISIL Ratings Limited on March 5, 2026 for term 

loan and bank guarantee ï long term; and (vi) A1+ by Crisil Ratings Limited on March 5, 2026, for term loan and bank guarantee 

ï short term. The table below sets out our key financing and borrowing information, as of the dates indicated: 

Particulars As of and for the six months 

ended September 30, 2025 

As of and for the year ended 

March 31, 2025 

Net borrowing ratio (%) 47.37% 44.65% 

Borrowings (  in million)* 179,923.44 152,063.65 

Additional debt headroom (as a % of AUM) 22.63% 25.35% 
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Particulars As of and for the six months 

ended September 30, 2025 

As of and for the year ended 

March 31, 2025 

Weighted average cost of borrowings (%) 7.75% 8.05% 

Fixed-rate borrowings (%) 28.63% 21.19% 
*  Borrowings are on an undiscounted basis and include accrued interest on borrowings. 

 

Unitholder Base 

Since our listing as a private InvIT in April 2023, our Unitholder base has expanded significantly, from 40 Unitholders as of 

April 28, 2023, to over 400 Unitholders as of September 30, 2025, reflecting increased investor participation from non-

institutional investors alongside traditional institutional categories, including corporates, mutual funds, financial institutions 

and insurance companies. The chart below shows the growth of our Unitholder base from our listing till September 30, 2025:  

 

Note: Number of unique unitholders by name as per Beneficiary Position. 

Further, as of December 31, 2025, our Unitholder base stood at 656 Unitholders. 

Consistent Distributions 

We have had a consistent track record of quarterly distributions since our listing. Each financial year, we have distributed, at 

least quarterly, a minimum of 90% of the net distributable cash flows of the Trust available for distribution to our Unitholders, 

as required under the InvIT Regulations. Our consolidated net distributable cash flows during the six months ended September 

30, 2025, and the Financial Year 2025 aggregated to 7,484.76 million and 10,823.81 million, respectively. Our cumulative 

distributions since listing have totalled 35,897.35 million (representing a cumulative distribution per unit (ñDPUò) of 27.19), 

as of September 30, 2025. The chart below provides a breakdown of our cumulative distributions per unit since listing until the 

quarter ended September 30, 2025: 

 
Since listing until September 30, 2025, we have delivered an average annual DPU yield of 9.52% (computed as the average of 

DPU yield for Financial Year 2024, Financial Year 2025 and six months ended September 30, 2025 (annualized), with DPU 

yield being computed as DPU divided by the average traded price of the Units on the BSE), with a total XIRR of 25.09%, 

according to the Industry Report. For further details, please see ñDistributionsò on page 385. 

Sustainability 

We have also integrated a comprehensive environmental, social and governance (ñESGò) framework into our business and 

financing strategy. Our sustainability priorities are embedded across our asset operations. In February 2025, we issued Indiaôs 
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first sustainability-linked bond in the road infrastructure sector, with coupon performance linked to defined ESG targets for 

greenhouse gas emission intensity, circularity in materials and gender diversity. The average coupon rate of our NCDs was 

7.67% per annum, payable quarterly, as of September 30, 2025. We have adopted sustainable construction and maintenance 

practices, including the use of reclaimed asphalt pavement, polymer-modified bitumen and other low-carbon materials, together 

with rainwater harvesting, afforestation initiatives such as the Miyawaki plantation method, energy efficient procurement, 

efficient lighting solutions, solar panel installations, HVAC replacements, electric vehicle adoptions and are further exploring 

alternative fuels. 

Financial Information 

The table below sets out certain of our financial information for the periods and financial years indicated: 

Particulars For the six months ended 

September 30, 2025 

For the Financial Year 

2025 2024 2023# 

 
Enterprise Value/AUM (  in million)  365,199.18 322,657.15 258,106.00 - 

Revenue from operations (  in 

million)  

19,958.97 33,071.44 29,161.37 - 

Total income (  in million) 20,651.59 34,531.52 30,741.05 - 

EBITDA (  in million) 15,116.37 23,797.00 13,688.56 (277.88) 

Adjusted EBITDA*  (  in million) 15,116.37 23,797.00 19,560.43 (277.88) 

Net distributable cash flows (  in 

million) 

7,484.76 10,823.81 10,761.77 - 

Net Asset Value per Unit ( )̂ 143.00 132.86 126.64 - 

DPU ( ) 6.10 11.00 10.09 - 

Net Debt to AUM ratio (%) 47.37% 44.65% 33.65% - 

Share of Fixed rate borrowings (%) 28.63% 21.19% 11.16%  
*  Adjusted EBITDA is computed as follows: Total comprehensive income less Trust Groupôs expenses other than Finance costs, Tax expense, Impairment 

of Intangible Assets, Depreciation and Amortization and Exceptional items as appearing in the Consolidated Statement of Profit and Loss. 
# The Existing Portfolio Assets were acquired on April 17, 2023 as part of the initial formation transaction, prior to our listing on April 19, 2023. 

^  Net Asset Value per Unit considers only ordinary units and does not account for the reclassification of subordinate units to ordinary units. 

The map below sets forth the location of our Existing Portfolio Assets and Proposed Portfolio Assets: 
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Our Existing Portfolio  

Our Existing Portfolio Assets have a weighted average residual concession life (weighted on the basis of pre-major maintenance 

EBITDA (ñpre-MM EBITDA ò)) of 18.44 years as of September 30, 2025 and a weighted average operating history (weighted 

on the basis of pre-MM EBITDA, assuming commencement of operations (ñCODò) as the beginning date) of 8.71 years as of 

September 30, 2025. The Enterprise Value/AUM, as of September 30, 2025, was 283.28 billion for the 18 assets acquired at 

the time of our listing, 50.91 billion for the six HAM assets and a BOT asset acquired between June 2024 and February 2025, 

and 31.01 billion for the two BOT annuity assets acquired during June 2025. The aggregate Enterprise Value/AUM of our 

Existing Portfolio Assets was 365,199.18 million. 

The table below sets forth an overview of the Existing Portfolio Assets: 

Project SPV 
Type of 

concession 

Concessioning 

authority  

Project 

length and 

number of 

lanes 

State/Union 

Territory  

Residual 

Concession 

L ife (in 

years, as of 

September 

30, 2025)(3) 

Revenue 

from 

operations 

for the six 

months 

ended 

September 

30, 2025 

Revenue 

from 

operations 

for the 

Financial 

Year 2025 

Enterprise 

Value/AUM 

as of 

September 

30, 2025 

Andhra Pradesh 

Expressway 

BOT 

(Annuity) 

NHAI 74.6 kms 

4 lanes 

Telangana and 

Andhra 

Pradesh 

1.00 years 169.05 

million 

1,520.62 

million 

1,001.35 

million 
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Project SPV 
Type of 

concession 

Concessioning 

authority  

Project 

length and 

number of 

lanes 

State/Union 

Territory  

Residual 

Concession 

L ife (in 

years, as of 

September 

30, 2025)(3) 

Revenue 

from 

operations 

for the six 

months 

ended 

September 

30, 2025 

Revenue 

from 

operations 

for the 

Financial 

Year 2025 

Enterprise 

Value/AUM 

as of 

September 

30, 2025 

Private Limited 

(ñAPEPLò) (2) 

DA Toll Road 

Private Limited 

(ñDATRPLò) 

BOT NHAI 179.5 kms 

6 lanes 

Uttar Pradesh, 

Haryana and 

Delhi 

18.37 years 3,128.60 

million 

6,047.88 

million 

76,804.93 

million 

Farakka ï Raiganj 

Highways Private 

Limited 

(ñFRHPLò) (1) 

DBFOT NHAI 100.1 kms 

4 lanes 

West Bengal 15.58 years 1,319.45 

million 

2,539.65 

million 

27,240.00 

million 

Ghaziabad Aligarh 

Expressway 

Private Limited 

(ñGAEPLò) 

BOT NHAI 126.3 kms 

6 lanes 

Uttar Pradesh 13.72 years 2,030.34 

million 

4,127.38 

million 

35,502.00 

million 

Hazaribagh 

Tollway Private 

Limited 

(ñHTPLò) 

TOT NHAI 73.5 kms 

4 lanes 

Jharkhand 25.05 years 717.94 

million 

1,285.25 

million 

20,546.00 

million 

Jaipur Mahua 

Tollway Private 

Limited 

(ñJMTPLò) 

BOT  NHAI 109.1 kms 

4 lanes 

Rajasthan 5.69 years 1,197.56 

million 

2,586.63 

million 

7,890.00 

million 

Jhansi ï Lalitpur 

Tollway Private 

Limited 

(ñJLTPLò) 

TOT NHAI 49.7 kms 

4 lanes 

Uttar Pradesh 20.05 years 519.71 

million 

990.84 

million 

12,687.00 

million 

Jhansi ï Vigakhet 

Tollway Private 

Limited 

(ñJVTPLò) 

TOT NHAI 49.3 kms 

4 lanes 

Uttar Pradesh 20.05 years 362.35 

million 

690.72 

million 

7,926.00 

million 

Kanyakumari ï 

Etturavattam 

Tollway Private 

Limited 

(ñKETPLò) 

TOT NHAI 64.2 kms 

4 lanes 

Tamil Nadu 25.05 years 470.78 

million 

693.98 

million 

10,558.50 

million 

Kotwa ï 

Muzaffarpur 

Tollway Private 

Limited 

(ñKMTPL ò) 

TOT NHAI 80.0 kms 

4 lanes 

Bihar 20.55 years 601.79 

million 

1,152.15 

million 

14,341.00 

million 

Lucknow ï 

Raebareli Tollway 

Private Limited 

(ñLRTPLò) 

TOT NHAI 70.0 kms 

4 lanes 

Uttar Pradesh 25.05 years 341.74 

million 

689.11 

million 

8,403.15 

million 

Madurai ï 

Kanyakumari 

Tollway Private 

Limited 

(ñMKTPL ò) 

TOT NHAI 52.3 kms 

4 lanes 

Tamil Nadu 20.05 years 1,052.51 

million 

1,136.77 

million 

16,275.00 

million 

Mahua Bharatpur 

Expressways 

Limited 

(ñMBELò) 

BOT NHAI 57.3 kms 

4 lanes 

Rajasthan 5.72 years 574.17 

million 

1,159.84 

million 

3,984.00 

million 

Nanguneri ï 

Kanyakumari 

Tollway Private 

Limited 

(ñNKTPLò) 

TOT NHAI 63.5 kms 

4 lanes 

Tamil Nadu 25.50 years 522.86 

million 

680.05 

million 

14,474.60 

million 

Nelamangala 

Devihalli 

Expressway 

Private Limited 

(ñNDEPLò) 

BOT NHAI 80.3 kms 

4 lanes 

Karnataka 7.33 years 585.46 

million 

1,129.52 

million 

4,859.00 

million 

Salaipudhur ï 

Madurai Tollway 

TOT NHAI 63.5 kms 

4 lanes 

Tamil Nadu 25.05 years 498.66 

million 

746.47 

million 

11,404.00 

million 



 

286 
 

Project SPV 
Type of 

concession 

Concessioning 

authority  

Project 

length and 

number of 

lanes 

State/Union 

Territory  

Residual 

Concession 

L ife (in 

years, as of 

September 

30, 2025)(3) 

Revenue 

from 

operations 

for the six 

months 

ended 

September 

30, 2025 

Revenue 

from 

operations 

for the 

Financial 

Year 2025 

Enterprise 

Value/AUM 

as of 

September 

30, 2025 

Private Limited 

(ñSMTPLò) 

Walayar 

Vadakkencherry 

Expressways 

Private Limited 

(ñWVEPLò) 

DBFOT 

(Toll) 

NHAI 53.5 kms 

4 lanes 

Kerala 11.85 years 564.24 

million 

1,081.69 

million 

9,349.00 

million 

Western UP 

Tollway Private 

Limited 

(ñWUPTPLò) 

BOT NHAI 78.1 kms 

4 lanes 

Uttar Pradesh 0.73 years 862.38 

million 

1,694.53 

million 

31.00 

million 

Borgaon 

Watambare 

Highways Private 

Limited 

(ñBWHPLò) (2) 

HAM 

(Annuity) 

NHAI 52.0 kms 

4 lanes 

Maharashtra 10.98 years 294.49 

million 

304.31 

million 

3,799.00 

million 

Mangalwedha 

Solapur Highways 

Private Limited 

(ñMSHPLò) (2) 

HAM 

(Annuity) 

NHAI 55.9 kms 

4 lanes 

Maharashtra 11.20 years 315.23 

million 

404.05 

million 

4,114.85 

million 

Mangloor 

Highways Private 

Limited 

(ñMHPLò) (2) 

HAM 

(Annuity) 

NHAI 49.0 kms 

4 lanes 

Telangana 11.21 years 247.62 

million 

374.06 

million 

2,818.00 

million 

Tirumala 

Highways Private 

Limited 

(ñTHPLò) (2) 

HAM 

(Annuity) 

NHAI 61.1 kms 

6 lanes 

Andhra 

Pradesh 

10.61 years 316.16 

million 

593.60 

million 

4,926.00 

million 

Srirangam Infra 

Private Limited 

(ñSIPLò) (2) 

HAM 

(Annuity) 

NHAI 38.7 kms 

4 lanes 

Tamil Nadu 10.66 years 268.89 

million 

470.09 

million 

3,765.00 

million 

Shankarampet 

Projects Private 

Limited (ñSPPLò) 
(2) 

HAM 

(Annuity) 

NHAI 46.8 kms 

4 lanes 

Telangana 11.01 years 283.72 

million 

508.91 

million 

4,177.00 

million 

N.A.M. 

Expressway 

Private Limited 

(ñNAME PLò) 

DBFOT 

(Toll) 

Government of 

Andhra 

Pradesh and 

Telangana 

212.9 kms 

4 lanes 

Andhra 

Pradesh and 

Telangana 

14.15 years 1,673.30 

million 

463.34 

million 

27,312.00 

million 

Quazigund 

Expressway 

Private Limited 

(ñQEPLò) (2) 

DBFOT 

(Annuity) 

NHAI 16.0 kms 

4 lanes 

Jammu and 

Kashmir 

5.68 years 613.59 

million 

Nil  18,837.80 

million 

Jammu Udhampur 

Highway Private 

Limited 

(ñJUHPLò) (2) 

BOT 

(Annuity) 

NHAI 48.0 kms 

4 lanes 

Jammu and 

Kashmir 

5.71 years 426.39 

million 

Nil  12,173.00 

million 

(1)  FRHPL toll fee revenue includes 100% share of overloading revenue. However, only 25% of the overloading revenue is credited to the FRHPL account, 

and the remaining 75% is credited to the erstwhile owner of FRHPL. 
(2)  APEPL, BWHPL, MSHPL, MHPL, THPL, SIPL, SPPL, QEPL and JUHPL are annuity assets and accordingly, revenue from operations corresponds to 

annuity income. 

(3)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 
target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 

traffic studies. 

Proposed Portfolio Acquisition Transactions 

Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of the equity 

shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani - Nashri 

Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, wherein Express 

Way Developers Limited, a third party, currently holds 5% of the equity shares (collectively, the ñProposed Portfolio Assetsò). 

Prior to the completion of the Offer, the Trust, acting through the Investment Manager and Trustee, shall acquire from CH-II 

and CH-V, and CH-II and CH-V shall transfer to the Trust, in exchange for Units, the aforementioned equity shareholding of 

each of the Proposed Portfolio Assets held by both CH-II and CH-V (including at least 95% of the equity shares of WMTPL), 
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together with their nominees. Further, please note that the proposed acquisition of equity shares of the Proposed Portfolio Assets 

(including at least 95% of the equity shares of WMTPL) is subject to satisfaction of certain conditions precedent specified under 

the Commitment Letter. For further details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed 

Portfolio Assets by the Trustò and ñRelated Party Transactions - Commitment Letterp" on pages 56 and 417, respectively. The 

aggregate Enterprise Value/AUM of the Proposed Portfolio Assets was 72,925.32 million, as of March 31, 2026. 

The table below sets forth an overview of the Proposed Portfolio Assets:  

SPV 
Type of 

concession 

Concessioning 

authority  

Project length 

and number 

of lanes 

State/Union 

Territory  

Residual 

Concession 

L ife (in years, 

as of 

September 30, 

2025) (1) 

Revenue from 

operations for 

the Financial 

Year 2025 

AUM as of 

March 31, 

2026(3) 

Baharampore 

Farakka 

Highways 

Limited 

(ñBFHLò) 

DBFOT NHAI 100.6 kms 

4 lanes 

West Bengal 15.34 years(4) 2,086.94 

million 

20,192.81 

million 

Western MP 

Infrastructure & 

Toll Roads 

Private Limited 

(ñWMT PLò) 

BOT Madhya Pradesh 

Road 

Development 

Corporation 

124.2 kms 

4 lanes 

Madhya Pradesh 12.57 years 2,361.35 

million 

15,721.65 

million 

Devanahalli 

Tollway Private 

Limited 

(ñDTPLò) 

DBFOT NHAI 22.1 kms 

6 lanes 

Karnataka 6.29 years 3,237.77 

million 

14,764.77 

million 

Chenani-Nashri 

Tunnelway 

Limited 

(ñCNTLò) 

DBFOT 

(Annuity) 

NHAI 10.8 kms (2) 

2 lanes 

Jammu and 

Kashmir 

6.44 years 3,389.02 

million 

22,246.10 

million 

(1)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 
target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 

traffic studies. 

(2) As per the annuity letter dated February 2025, it includes ~1.9 kms of additional approach roads. 
(3)  As per the Valuation Report. 

(4) Please note that the extension for the concession period is yet to be approved by the NHAI. 

 

Right of First Offer Assets (ñROFO Assetsò) 

The Existing Portfolio Assets and the Proposed Portfolio Assets will together comprise our Portfolio Assets. Further, the Trust 

(acting through the Investment Manager) also has the ability to acquire new projects through (i) a right of first offer (ñROFOò) 

with our Sponsor in accordance with the right of first offer agreement dated March 17, 2026, (ñROFO Agreementò and such 

assets, the ñROFO Assetsò); and (ii) through other acquisitions in terms of the Investment Policy. For further details, please 

see ñCorporate Governanceò and ñRelated Party Transactionsò on pages 179 and 410, respectively. The aggregate revenue 

from operations for the ROFO Assets was 8,805.92 million for the Financial Year 2025. 

The table below sets forth an overview of the ROFO Assets: 

Particulars Kokhraj Handia Expressway 

Private Limited (ñKHEPLò) 

Malayagiri  Highways Private 

Limited (ñMHPL2ò) 

Delhi Hapur Meerut 

Expressway Private Limited 

(ñDHMEPLò) 

Equity Shareholders CH ïV CH ïV CH ïV 

Project Connecting Kokhraj to Handia Binjabahal to Teliebani NCR to Meerut and Hapur 

Granting Authority  NHAI NHAI NHAI 

State Uttar Pradesh Odisha Delhi, Uttar Pradesh 

Highway NH19 NH49 NE3 and NH9 

Project Length (Km) 84.5 km 71.6 km 82.0 km 

No. of toll plazas 6 1 9 

Lane configuration 4 lane 4 lane 6 lane 

Toll Plazas (ñTPò) Closed Tolling: 

TP1: Kokhraj toll plaza 

TP2: Shingverpur 

TP3: Nawabganj 

TP4: Soraon 

TP5: Sahson 

TP6: Handia toll plaza 

TP 1: Bideibadkudar Closed Tolling: 

TP1: Sarai Kale Khan 

TP2: Indirapuram 

TP3: Dundahera 

TP4: Dasna 

TP5: Rasoolpur Sikrod 

TP6: Bhojpur 
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Particulars Kokhraj Handia Expressway 

Private Limited (ñKHEPLò) 

Malayagiri  Highways Private 

Limited (ñMHPL2ò) 

Delhi Hapur Meerut 

Expressway Private Limited 

(ñDHMEPLò) 

TP7: Zainuddinpur (under 

construction) 

TP8: Kashi Toll Plaza (main 

line) 

TP9: Chhajarsi Toll Plaza (main 

line) (NH09) 

Concession Period 20 Years 20 Years 20 Years 

Residual Concession Life (as of 

September 30, 2025) (1) 

18.50 Years 18.50 Years 18.50 Years 

Toll/Annuity  Toll Toll Toll 

Revenue from operations for the 

Financial Year 2025 

2,542.44 million 999.15 million 5,264.33 million 

Appointed Date April 1, 2024 April 1, 2024 April 1, 2024 

Concession End Date March 31, 2044 March 31, 2044 March 31, 2044 

Current Status 100% operational 100% operational 100% operational 
(1)  Residual Concession Life represents actual residual life for each asset, after accounting for any extensions granted by or which may be granted by the 

relevant concessioning authority. Our concession agreements allow changes to the assetsô concession periods based on actual traffic/revenue relative to 

target benchmarks, with specific multipliers for adjustments. Our estimations for residual concession life are based on our contracts and independent 

traffic studies. 

Parties to the Trust 

 

The Investment Manager is responsible for managing the Trust and its Portfolio Assets, as well as undertaking investment 

decisions relating to us and our assets. The cumulative experience of the directors and employees of the Investment Manager 

in fund management, advisory services, or infrastructure development exceeds 30 years as of September 30, 2025. The 

Investment Manager is responsible for defining our strategic direction, including with respect to future acquisitions, 

divestments, or asset enhancements. For further details, please see ñParties to the Trust ï The Investment Manager ï Cube 

Highways Fund Advisors Private Limitedò on page 155. 

 

The Trustee, Axis Trustee Services Limited, is a trusteeship company registered with SEBI as a debenture trustee under the 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended. On behalf of our Unitholders, 

the Trustee is responsible for (a) ensuring that our business objectives and investment policies comply with the provisions of 

the InvIT Regulations and other applicable law, and (b) monitoring the activities of the Investment Manager (in terms of the 

Investment Management Agreement) and the Project Manager (in terms of the Project Implementation and Management 

Agreement). For further details, please see ñParties to the Trust ï The Trustee ï Axis Trustee Services Limitedò on page 144. 

 

The Project Manager, Cube Highways and Transportation Assets Advisors Private Limited, undertakes operations and 

management of the Portfolio Assets, including advising the Trustee on such matters, ensuring compliance with the respective 

concession agreements and project documents, making arrangements for appropriate maintenance, overseeing the progress of 

development, status of approvals and other aspects of the projects of the Portfolio Assets. The Project Manager has been 

appointed pursuant to the Project Implementation and Management Agreement dated January 2, 2023. For further details, please 

see ñParties to the Trust ï The Project Manager ï Cube Highways and Transportation Assets Advisors Private Limitedò on 

page 168.  

 

Recent Developments 

Pursuant to a resolution dated February 27, 2026, the board of directors of the Investment Manager has approved to replace the 

existing Project Manager, Cube Highways and Transportation Assets Advisors Private Limited, and appointed Cube Highways 

Asset & Project Advisory Private Limited (which is a wholly owned subsidiary of the IM) as the new Project Manager of the 

Trust, subject to the receipt of necessary approvals, including approval of the National Highways Authority of India and 

completion of the applicable regulatory and contractual formalities. The change in Project Manager will take effect from the 

date of execution of the New PIMA, subject to the above approvals and has not been completed as of the date of this Draft 

Offer Document. 

On January 30, 2026, the Investment Manager has published the unaudited financial results of the Trust for the quarter and nine 

months ended December 31, 2025, on a standalone and consolidated basis. In addition to the publication of the financial results, 

the board of directors of the Investment Manager also approved and remitted distributions to Unitholders (as of the relevant 

record date). Further, the board of directors of the Investment Manager also considered and noted the updated valuation report 

of the Existing Portfolio Assets as of December 31, 2025, as issued by the Valuer. Based on these published results, set out 

below are updates to the financial and operational information of the Trust as of and for the nine months ended December 31, 

2025 compared to the nine months ended December 31, 2024: 

Financial information 
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Particulars 
As of and for the nine months ended December 31, 

2025 2024 

Enterprise Value/AUM (  in million)  360,929.45 290,292.00 

AUM Toll vs Annuity (1) 86%:14% 79%:21% 

Revenue from operations (  in million) 30,767.23  24,611.23 

Revenue from toll assets ( in million) 25,998.57 21,062.04 

Revenue from toll assets, as a percentage of revenue from 

operations (%) 

84.50% 85.58% 

Revenue from annuity assets ( in million) 4,768.66 3,549.19 

Revenue from annuity assets, as a percentage of revenue from 

operations (%) 

15.50% 14.42% 

Total income (  in million) 31,695.72 25,746.41 

EBITDA (  in million) 23,063.68 18,069.21 

EBITDA attributable to toll assets ( in million) (2) 19,983.42 16,067.85 

EBITDA attributable to toll assets, as a percentage of consolidated 

EBITDA (%)(2) 

86.65% 88.93% 

EBITDA attributable to annuity assets ( in million) 3,584.31 2,290.09 

EBITDA attributable to annuity assets, as a percentage of 

consolidated EBITDA (%)(2) 

15.54% 12.67% 

Net distributable cash flows (  in million) 11,846.08 8,136.88 

Net Asset Value per Unit ( ) 142.7 132.4 

Distributions per unit (  per unit) 10.20 7.25 

Cumulative distribution (  per unit) 31.29 21.09 

Share of Fixed rate borrowings (in %) 28.71% 14.00% 

Net borrowing ratio (%)(3) 46.86% 39.12% 

Borrowings (  in million)(4) 178,834.52 126,978.68 

Additional debt headroom (as a % of AUM) 23.14% 30.88% 

Weighted average cost of borrowings (%) 7.72% 8.25% 

Fixed-rate borrowings (%) 28.71% 14.00% 
Notes: 

(1) This includes 18 toll assets and 9 annuity assets (6 HAM and 3 annuity assets) as of December 31, 2025. 
(2) The cumulative percentage of EBITDA attributable to our toll and annuity assets exceeds 100.00% of our consolidated EBITDA, as Trust-level expenses 

are not considered in the calculation of EBITDA attributable to individual assets. 

(3) Net Debt includes interest accrued as well as promoter loan of WVEPL and pass through payment for QEPL, net of cash, AUM includes 27 assets. 

(4) Borrowings are on an undiscounted basis and include accrued interest on borrowings. 

Operational information 

Particulars As of December 31, 2025 

Returns   

Dividend per unit yield (%) (1)(2)(3)  10.91% 

Net asset value CAGR (%) (3) 14.05% 

Asset features   

Residual concession (Existing & Proposed Portfolio Assets) (in years)(4) 17.34 

Operating History (Existing & Proposed Portfolio Assets) (in years) (4) 9.27 

Credit Rating AAA(5) 
Notes: 

(1) Distribution per ordinary unit. 
(2) Average of DPU yield for the Financial Year 2024, Financial Year 2025 and the nine months ended December 31, 2025 (Annualized); DPU Yield = 

DPU / Average traded price (BSE). 

(3) Privately listed on BSE/NSE on April 19, 2023. 

(4) Calculated as Weighted Average using Aggregate sum of Pre-MM EBITDA of the respective SPVs over their operating life of the project, as of December 

31, 2025ò as weights; concession end date as per valuation report as of September 30, 2025, for existing assets and concession end date as per valuation 

report as of March 31, 2026, for proposed assets. 
(5) Our debt facilities have been rated (i) AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for term loan and bank guarantee; 

(ii)  AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for non-convertible debentures; (iii) AAA/Stable by ICRA on September 

1, 2025 for term loan and bank guarantee; (iv) AAA/Stable by ICRA on September 1, 2025 for, non-convertible debentures; (v) AAA/Stable by CRISIL 
Ratings Limited on March 5, 2026 for term loan and bank guarantee ï long term; and (vi) A1+ by Crisil Ratings Limited on March 5, 2026, for term 

loan and bank guarantee ï short term. 
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Repayment profile 

 

Distributions 

 
Further, set out below are updates in relation to revenue from operations from our Existing Portfolio Assets for the nine months 

ended December 31, 2025, as compared to the corresponding period in the preceding year: 

Project SPV 
Revenue from operations for the nine 

months ended December 31, 2025 

Revenue from operations for the nine 

months ended December 31, 2024 

Andhra Pradesh Expressway Private Limited 

(ñAPEPLò) 

266.87 million 1,363.94 million 

DA Toll Road Private Limited (ñDATRPLò) 4,870.42 million 4,471.88 million 

Farakka ï Raiganj Highways Private Limited 

(ñFRHPLò) 

1,972.69 million 1,831.57 million 

Ghaziabad Aligarh Expressway Private Limited 

(ñGAEPLò) 

3,335.29 million 3,139.39 million 

Hazaribagh Tollway Private Limited (ñHTPLò) 1,104.74 million 936.41 million 

Jaipur Mahua Tollway Private Limited 

(ñJMTPLò) 

1,810.07 million 1,887.97 million 

Jhansi ï Lalitpur Tollway Private Limited 

(ñJLTPLò) 

798.05 million 742.54 million 

Jhansi ï Vigakhet Tollway Private Limited 

(ñJVTPLò) 

556.16 million 517.97 million 

Kanyakumari ï Etturavattam Tollway Private 

Limited (ñKETPLò) 

675.28 million 517.43 million 

Kotwa ï Muzaffarpur Tollway Private Limited 

(ñKMTPL ò) 

933.94 million 855.3 million 

Lucknow ï Raebareli Tollway Private Limited 

(ñLRTPLò) 

528.2 million 473.95 million 

Madurai ï Kanyakumari Tollway Private 

Limited (ñMKTPL ò) 

1,396.6 million 846.63 million 

Mahua Bharatpur Expressways Limited 

(ñMBELò) 

893.48 million 840.11 million 

Nanguneri ï Kanyakumari Tollway Private 

Limited (ñNKTPLò) 

734.9 million 510.38 million 

Nelamangala Devihalli Expressway Private 

Limited (ñNDEPLò) 

921.71 million 845.48 million 

Salaipudhur ï Madurai Tollway Private Limited 

(ñSMTPLò) 

719.17 million 553.72 million 

Walayar Vadakkencherry Expressways Private 

Limited (ñWVEPLò) 

864.45 million 807.59 million 
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Project SPV 
Revenue from operations for the nine 

months ended December 31, 2025 

Revenue from operations for the nine 

months ended December 31, 2024 

Western UP Tollway Private Limited 

(ñWUPTPLò) 

1,347.32 million 1,283.72 million 

Borgaon Watambare Highways Private Limited 

(ñBWHPLò) 

444.09 million 354.07 million 

Mangalwedha Solapur Highways Private 

Limited (ñMSHPLò) 

455.67 million 398.54 million 

Mangloor Highways Private Limited (ñMHPLò) 361.93 million 340.44 million 

Tirumala Highways Private Limited (ñTHPLò) 449.14 million 403.15 million 

Srirangam Infra Private Limited (ñSIPLò) 405.92 million 333.73 million 

Shankarampet Projects Private Limited 

(ñSPPLò) 

400.86 million 355.32 million 

N.A.M. Expressway Private Limited 

(ñNAMEPLò) 

2,536.10 million Nil  

Quazigund Expressway Private Limited 

(ñQEPLò) 

1,115.00 million Nil  

Jammu Udhampur Highway Private Limited 

(ñJUHPLò) 

869.18 million Nil  

 

Strengths 

The Investment Manager believes the following to be the key strengths of the Trust: 

Dedicated growth vehicle and access to a strong pipeline of ROFO Assets and other future growth opportunities 

 

We have a differentiated growth structure comprising the Trust and our Sponsor-level growth platform, comprising CH-V and 

other affiliates of the Cube Group (together, the ñGrowthCo vehicleò). We believe this framework has offered a robust growth 

proposition, in which assets are acquired by Sponsor Group entities and stabilised and de-risked prior to potential transfer to 

the Trust. This integrated Sponsor-level GrowthCo vehicle may facilitate direct dropdowns from the Cube Group to the Trust. 

Since listing in April 2023, we have demonstrated a consistent record of expansion, adding nine assets over two years and 

increasing our Enterprise Value/AUM to 365,199.18 million as of September 30, 2025. 

We believe that the addition of four Proposed Portfolio Assets as part of our proposed portfolio will further reduce leverage, 

enhance yield and strengthen diversification across geographies, concession structures, and revenue profiles. These benefits 

include improvements in average distribution yield, enhancements in NAV, and an expansion of available debt capacity, all 

while contributing to the Trustôs revenue from operations. In addition to these financial contributions, as set out in the Traffic 

Reports, the toll assets out of the Proposed Portfolio Assets, (being BFHL, WMTPL and DTPL), are strategically located on 

established freight and passenger corridors and are characterised by stable operating histories and predictable cash flows, with 

moderate to long remaining concession periods. These assets have been under the Growth Co-vehicleôs stewardship and have 

undergone operational stabilisation measures, including optimising tolling processes, enhancing maintenance and safety 

practices, and aligning reporting and governance standards, to support smoother integration into the Trust. 

We also benefit from our ROFO Agreement with our Sponsor, under which three identified assets are currently available for 

potential acquisition, subject to the conditions set forth in the ROFO Agreement. Beyond the identified ROFO pool, the 

GrowthCo vehicle continuously evaluates and acquires suitable assets using the Cube Groupôs sector expertise, financial 

capacity, and established relationships with developers, lenders, and government stakeholders. Also see ñðOverview ï ROFO 

Assetsò on page 280. 
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We believe that the above arrangements enhance our ability to pursue disciplined growth through stable, cash-generating assets, 

thereby supporting long-term stability of distributions and sustained portfolio growth. 

Case Study: Derisking of assets through Sponsor-led initiatives and stabilization prior to transfer to the Trust 

After acquiring Western MP Infrastructure & Toll Roads Private Limited (ñWMTPLò) and Baharampore-Farakka Highways Limited 

(ñBFHLò), our Sponsor implemented a structured de-risking programme to address technical and operational issues that had constrained 

performance. 

In BFHL, several sections suffered inherent pavement weaknesses arising from expansive subgrade soils, which had previously caused 

repetitive distress. However, our Sponsor was able to achieve operational consistency through pavement restoration, drainage correction and 

reinstatement of structural elements, ensuring the corridor met concession requirements before its proposed transfer to the Trust. 

Both WMTPL and BFHL experienced meaningful improvements in credit quality following these interventions. WMTPL achieved a five-

notch upgrade in credit rating, while BFHL achieved a seven-notch upgrade in credit rating between the pre-acquisition and post-acquisition 

review periods. These measures were also accompanied by reductions in the cost of debt by 175 bps and 165 bps for WMTPL and BFHL, 

respectively. BFHL also recorded a 10.8 km increase in tolling length, driven by the correction of tollable sections and the restoration of 

full -length compliance. Across both assets, we reduced average roughness levels, demonstrating improvements in carriageway condition. 

 

 
Large and diversified portfolio of highway assets 

We have a large, geographically diversified portfolio of toll road and annuity assets, comprising the 27 Existing Portfolio 

Assets, with an additional four Proposed Portfolio Assets proposed to be acquired prior to the completion of the Offer, totaling 

31 Portfolio Assets across 13 states and one union territory in India. The Existing Portfolio Assets have an aggregate of 

8,754.03* lane kilometers (covering 2,005.04 kilometers in distance) and the Proposed Portfolio Assets have an aggregate of 

1,056.68 lane kilometers (covering 257.72 kilometers in distance), each as of September 30, 2025. 
*  This is represented as 8,816 kms in the Industry Report which is prior to descoping adjustments. 

 

According to the Traffic Reports, several of our assets lie on nationally significant highway corridors, including sections of the 

NorthïSouth Corridor (NH-44) and key stretches that form part of the DelhiïAgraïJaipur Golden Triangle, while others are 

located on important eastïwest and regional freight routes. The Traffic Consultants noted that these corridors carry a mix of 

long-distance freight, including construction materials, petroleum products, agricultural produce, and manufactured goods, 

alongside substantial passenger movement driven by commuting, inter-city travel and tourism. Across individual assets, the 

Traffic Reports highlight the presence of industrial clusters, agricultural belts and major urban centres, which together support 

sustained traffic volumes and long-term corridor relevance. We believe that this diversity limits concentration risk and aligns 

our revenues with multiple segments of the real economy. For example, roads serving industrial regions such as Sikandrabad 

and Aligarh carry significant volumes of construction materials, manufactured goods and metals, while other corridors 

(including long-distance routes such as FarakkaïRaiganj and the southern NH-44 stretches) carry a mix of passenger traffic, 

tourism movements and long-haul freight. The resulting portfolio traffic mix, with approximately 72.00% passenger and 

28.00% commercial vehicles (based on daily average vehicle count for the period between April 2025 and September 2025), 

provides a stable base that responds positively to both consumption and investment-led growth. 
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Case Study: Portfolio Diversification Provides Stability in Toll Revenues 

Our Existing Portfolio Assets of 27 road assets, spread across 12 Indian states and one union territory, demonstrate that diversification across 

geography, corridor type, asset type, and traffic composition reduces revenue volatility. For instance, during the Financial Year 2025, 

although a few assets located in southern and northern India experienced temporary traffic moderation due to disruptions from maintenance 

works, removal of temporary traffic and regional monsoon, the portfolio as a whole recorded a year-on-year 6.2% growth in traffic and 8.0% 

growth in revenue from operations during the same period. This resilience was driven by the offsetting performance of assets located in 

high-growth corridors in northern and eastern India, such as the DelhiïAgra, GhaziabadïAligarh, and MaduraiïKanyakumari stretches.  

 

Our concession arrangements provide a stable contractual framework with provisions that support long-term cash flow 

visibility, including annual WPI-linked adjustments to toll rates for toll projects and potential extensions of concession periods 

in certain projects upon meeting prescribed target traffic thresholds. Each Existing Portfolio Asset and Proposed Portfolio Asset 

has entered into a long-term concession agreement with the NHAI or state concessioning authority with tenors ranging between 

20 and 30 years. As of September 30, 2025, the Existing Portfolio Assets had a weighted-average residual concession life 

(weighted by pre-MM EBITDA) of approximately 18.44 years. 

Our assets are operated under various types of concessions, with a balanced mix of toll- and annuity-revenue-generating assets. 

Details of our revenue from toll assets and annuity assets during the periods and financial years indicated are set out below: 

Particulars For the six months 

ended September 30,  

For the Financial Year 

2025 2024 2025 2024 2023# 

Revenue from operations ( in million) 19,958.97 16,115.97 33,071.44 29,161.37 - 

Revenue from toll assets ( in million) 16,237.33 13,332.09 28,275.30 24,715.17 - 

Revenue from toll assets, as a percentage of revenue from operations (%) 81.35% 82.73% 85.50% 84.75% - 

Revenue from annuity assets ( in million)  ̂ 2,900.86 2,370.26 4,135.70 400.32 - 

Revenue from annuity assets, as a percentage of revenue from operations 

(%)^ 

14.53% 14.71% 12.51% 1.37% - 

EBITDA (  in million) 15,116.37 11,643.09 23,797.00 13,688.56 (277.88) 

Adjusted EBITDA (  in million) **  15,116.37 11,643.09 23,797.00 19,560.43 (277.88) 

Adjusted EBITDA attributable to toll assets ( in million) 13,134.02 10,392.71 21,646.75 19,565.91 - 

Adjusted EBITDA attributable to toll assets, as a percentage of consolidated 

Adjusted EBITDA (%)* ^ 

86.89% 89.26% 90.97% 100.03% - 

Adjusted EBITDA attributable to annuity assets ( in million) 2,274.92 1,432.56 2,618.00 266.34 - 

Adjusted EBITDA attributable to annuity assets, as a percentage of 

consolidated Adjusted EBITDA (%)* ^ 

15.05% 12.30% 11.00% 1.36% - 

*   The cumulative percentage of Adjusted EBITDA attributable to our toll and annuity assets exceeds 100.00% of our consolidated Adjusted EBITDA, as 
Trust-level expenses are not considered in the calculation of Adjusted EBITDA attributable to individual assets. 

**  Adjusted EBITDA is computed as follows: Total comprehensive income less Trust Groupôs expenses other than Finance costs, Tax expense, Impairment 

of Intangible Assets, Depreciation and Amortization and Exceptional items as appearing in the Consolidated Statement of Profit and Loss. 
# The Existing Portfolio Assets were acquired on April 17, 2023, as part of the initial formation transaction, prior to our listing on April 19, 2023. 

^  Represents Operation & Maintenance Income, Renewal and overlay income and Finance Income on annuity receivables. 

As set out below, our assets have demonstrated resilient traffic growth, with a weighted average historical traffic CAGR of 

approximately 5.85% across toll projects, reflecting the strength of the corridors in which our assets operate. Further, traffic 

across toll assets is expected to grow approximately 4.67% between the Financial Years 2026-2052, according to the Traffic 

Reports.  

SPV 

Average Traffic volumes during (in PCUs) 

Year of COD
1
 

Six months 

ended 

September 30, 

2025 

Financial Year 

2025 

(n) 

Financial Year 

2024 

Financial Year 

2023 

Period (in 

years) 

CAGR 

(%)  

JMTPL 18,698  34,859  37,992  35,285  31,073  13  5.61% 

MBEL 18,261  30,537  31,221  29,144  28,118  13  4.21% 

WUPTPL 30,856  39,052  38,919  39,682  37,112  13  1.80% 

GAEPL 21,130  34,654  32,211  27,976  24,609  9  4.80% 

NDEPL 15,363  31,469  30,031  28,755  27,754  12  5.74% 

FRHPL 20,029 32,575  32,490  31,680  30,679  8  6.23% 

WVEPL 17,874  39,460  38,956  39,149  36,717  9  9.04% 

DATRPL 21,610  55,440  55,855  53,663  51,645  12  8.24% 

JLTPL 16,814  21,055  21,020  19,439  18,632  4  5.74% 

JVTPL 15,844  19,664  19,582  18,143  17,520  4  5.44% 

LRTPL 22,844  18,325  19,124  17,605  18,336  4  -4.35% 

KMTPL 23,852  23,780  23,649  22,839  22,533  4  -0.21% 

HTPL 21,973  30,875  28,933  24,349  21,582  4  7.12% 

MKTPL 28,281  38,491  35,035  33,179  31,064  4  5.50% 

KETPL 16,615  21,711  20,509  19,098  17,344  4  5.40% 

SMTPL 14,207  19,285  17,964  16,639  15,094  4  6.04% 

NKTPL 16,535  21,327  19,470  18,913  18,090  4  4.17% 

NAMEPL 13,571 23,984   22,354  21,068  19,824   9  5.70% 
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SPV 

Average Traffic volumes during (in PCUs) 

Year of COD
1
 

Six months 

ended 

September 30, 

2025 

Financial Year 

2025 

(n) 

Financial Year 

2024 

Financial Year 

2023 

Period (in 

years) 

CAGR 

(%)  

Portfolio CAGR (%) (2) 5.85% 
Notes: 
1. COD is the Commercial Operation Date, i.e., Financial Year 2012 for JMTPL, MBEL, WUPTPL; Financial Year 2013 for NDEPL, DATRPL; Financial 

Year 2016 for GAEPL, WVEPL; Financial Year 2017 for FRHPL; Financial Year 2021 for JLTPL, JVTPL, LRTPL, KMTPL, HTPL, MKTPL, KETPL, 

SMTPL, NKTPL, NAMEPL. 

2. Portfolio CAGR is calculated as a weighted average of individual SPV AUMs, as of March 31, 2025. 

As of September 30, 2025, our Existing Portfolio Assets recorded a weighted average annual daily tollable traffic of 35,404 

PCUs, based on AUM-weighted and toll-length-adjusted calculations. Traffic composition was led by cars (66%), followed by 

multi-axle vehicles (14%), 2-axle trucks (7%), buses (6%), LCVs (5%), and 3-axle trucks (2%). For the period from April 1, 

2025 to September 30, 2025, our Existing Portfolio Assets registered a traffic growth of 6.7%, with electronic toll collection 

penetration at 96.70%. 

Further, the charts below provide an overview of the traffic characteristics of the Existing Portfolio Assets as of September 30, 

2025, by concession model, vehicle type and state: 

 

Differentiated and proven M&A capabilities 

We are an active acquirer of road assets in India, with a proven ability to identify, evaluate and integrate projects across diverse 

concession models. Since our listing on the Stock Exchanges in April 2023, we have expanded our portfolio from 18 to 27 

assets through acquisitions, increasing our Enterprise Value/AUM from 236,807.96 million as of June 30, 2023 (being the 

first quarter of our listing on the Stock Exchanges) to 365,199.18 million as of September 30, 2025. These include the 

acquisition of six hybrid annuity model projects (acquired from members of the Sponsor Group), which contribute to a balanced 

mix of government-back annuity income and traffic linked toll revenue, a BOT toll asset (i.e., NAMEPL, also acquired from 

our Sponsor) which is strategically located on the North-South freight corridor with stable revenues, and two annuity assets in 

Jammu & Kashmir (acquired from the National Investment and Infrastructure Fund (ñNIIFò)), which has diversified our 

revenue mix into annuity based assets and expanded our platform beyond Sponsor-led acquisitions.  

Cube Highways and Infrastructure II Pte. Ltd. (ñCH-IIò) and CH-V, members of the Cube Group, hold 100% of the equity 

shares of each of Baharampore Farakka Highways Limited, Devanahalli Tollway Private Limited and Chenani - Nashri 

Tunnelway Limited, and 95% of the equity shares of Western MP Infrastructure & Toll Roads Private Limited, wherein Express 

Way Developers Limited, a third party, currently holds 5% of the equity shares (collectively, the ñProposed Portfolio Assetsò). 

Prior to the completion of the Offer, the Trust, acting through the Investment Manager and Trustee, shall acquire from CH-II 

and CH-V, and CH-II and CH-V shall transfer to the Trust, in exchange for Units, the aforementioned equity shareholding of 

each of the Proposed Portfolio Assets held by both CH-II and CH-V (including at least 95% of the equity shares of WMTPL), 

together with their nominees. Further, please note that the proposed acquisition of equity shares of the Proposed Portfolio Assets 

(including at least 95 % of the equity shares of WMTPL) is subject to satisfaction of certain conditions precedent specified 

under the Commitment Letter. For further details, please see ñDescription of the Portfolio Assets - Acquisition of the Proposed 

Portfolio Assets by the Trustò and ñRelated Party Transactions - Commitment Letterò on pages 56 and 417, respectively.  
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Our investment decisions are guided by a rigorous evaluation framework that considers expected internal rates of return, 

corridor and traffic growth potential, concession life, capital efficiency, and portfolio synergies. Each prospective acquisition 

is also subject to diligence covering technical, legal, financial and ESG parameters. 

Our Investment Manager has a dedicated M&A and project finance team with specialised deal-making capabilities and a broad 

network of relationships, enabling it to execute transactions bilaterally. Our Sponsor, as part of the Cube Group, has also 

established an active M&A platform in Indiaôs roads sector, with a demonstrated record of acquiring and managing high-quality 

toll and annuity assets. The Cube Group has successfully executed several marquee transactions, including large TOT bundle 

acquisitions from the NHAI and bilateral acquisitions from leading developers, resulting in a diversified road portfolio in India. 

Further, our Sponsor (along with its affiliates) has in-house experience in key areas of asset appraisal, evaluation and selection 

and due diligence, including traffic forecasting and technical assessment, legal diligence, financial diligence and ESG 

assessment, which enables it to make informed early assessments of opportunities.  

Case Study: Yield Accretion through Debt-Led Acquisitions 
 

In February 2025, we signed definitive agreements with the NIIF to acquire two annuity-based road projects, Quazigund Expressway Private 

Limited and Jammu Udhampur Highway Private Limited, both located in Jammu and Kashmir. The transaction, valued at an enterprise value 

of approximately 33.46 billion, was completed in June 2025. These projects have a residual concession life of about 6 years as of September 

30, 2025, and generate fixed semi-annual annuities from NHAI, providing steady cash flows unlinked to traffic performance. 

 

We believe that this acquisition demonstrated our ability to execute large, accretive transactions within a disciplined leverage framework. 

The acquired assets were operational and cash-generating at the time of acquisition, allowing for immediate contribution to distributable 

cash flows. The transaction diversified our portfolio into northern India and further balanced our revenue mix between toll and annuity 

streams, improving both yield and resilience against macroeconomic and traffic-cycle variations. 

 
Strong portfolio construction capabilities 

Our portfolio construction philosophy has been centred on acquiring assets with established operating histories, proven 

performance and long residual concession life. The average operating history of our Existing Portfolio Assets is 8.71 years, and 

the residual concession life is 18.44 years as of September 30, 2025 (weighted by pre-MM EBITDA). Our Portfolio reflects a 

balance between toll, annuity, and HAM assets, a strong commercial vehicle mix, and exposure to resilient and passenger 

corridors, all of which contribute to stable cash flows. Many of our assets are located contiguously, enabling us to capture 

economies of scale, particularly in maintenance and procurement. This geographic clustering allows our Project Manager to 

deploy shared resources efficiently, streamline logistics, and maintain consistent service standards across adjoining corridors. 

We believe that we follow a meticulous and disciplined approach to acquisitions. Each potential investment undergoes 

comprehensive screening and due diligence, including financial, traffic, technical, legal, and environmental assessments. We 

believe that our disciplined bidding strategy prioritises quality over quantity and aligns with our long-term return objectives, 

rather than being driven solely by expansion for scale, and that this prudence has enabled us to construct our asset portfolio 

with a clear focus on maximizing long-term returns while ensuring risk-adjusted diversification across geographies, asset types, 

and traffic profiles. We also incorporate data-driven valuation models, engineering assessments, lifecycle cost forecasts and 

operational risk analysis into our acquisition framework, ensuring a high level of underwriting discipline and long-term portfolio 

resilience. Our strategy emphasizes acquiring operating assets with predictable traffic behaviour, demonstrated revenue track 

records, and favourable risk-return profiles. 

Our portfolio construction philosophy is anchored in a disciplined, traffic-led approach that prioritizes resilience, network 

stability, and long-term value creation. We focus on assets with strong, stable traffic fundamentalsðparticularly those insulated 

from network changes, benefiting from high captive shares, and located in geographies with limited alternative routes. We 

believe that we apply a structured corridor selection framework that evaluates historical traffic patterns, industrial and 

agricultural activity, logistics linkages, competing route risk, regional economic growth, and long-term structural demand 

drivers. As per the framework, our historical traffic growth has been 8.7% CAGR in absolute vehicle count, and 5.99% CAGR 

in PCU terms, during the Financial Year 2023-2025. Our approach combines proprietary traffic models with detailed corridor-

level analytics to assess elasticity, commodity flows, seasonal variations, network behaviour, and the impact of planned 

infrastructure. 

Our strategy emphasizes exposure to major growth corridors, especially the country's NorthïSouth traffic corridor, which has 

seen rising economic activity and infrastructure expansion. At the same time, we consciously avoid assets vulnerable to local 

disruptions, counterparty risks, or construction-related challenges, ensuring that our portfolio remains robust through economic 

cycles. 

Our Project Managerôs capability to execute and complete residual construction works provides additional flexibility in asset 

selection. We have successfully acquired and completed assets requiring limited balance works, such as DATRPL and GAEPL. 

Furthermore, certain assets within our portfolio, such as FarakkaïRaiganj Highways Private Limited, Walayar Vadakkencherry 

Expressways Private Limited and MaduraiïKanyakumari Tollway Private Limited, are situated in regions where natural or 

geographic barriers limit the development of competing routes. This enhances their long-term exclusivity and traffic stability. 

We have benefitted from the continued expansion of infrastructure projects across central India, which has shifted northïsouth 

freight and passenger flows eastwards (Source: Traffic Reports), resulting in higher through-traffic volumes across our 

Portfolio. 
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Together, we believe that our disciplined acquisition philosophy, deep technical and commercial capabilities, and data-driven 

corridor strategy have resulted in a portfolio constructed for resilience, diversification, and sustainable yield growth. 

Advanced asset management and maintenance expertise 

We follow a lifecycle-based approach to asset management, combining advanced engineering practices, data-driven monitoring 

and centralized procurement. Our approach emphasizes preventive and predictive maintenance, using advanced modelling and 

analytics to anticipate distress and plan timely interventions that reduce lifecycle costs. Over successive maintenance cycles, 

our major maintenance costs have remained stable or declined, reflecting the effectiveness of our data-driven planning and 

execution framework. 

Our procurement is centrally managed, enabling us to benefit from economies of scale by negotiating optimal commercial terms 

with our vendors. We also have a dedicated team for bitumen procurement, given its importance to our overall maintenance 

strategy. Our procurement strategy is calibrated through a strategic mix of bundling, long-term master service agreements, and 

vendor partnerships, ensuring both cost efficiency and assured quality. We also have the experience and capability to use 

advanced construction materials, resulting in higher resilience and durability of our road assets. For example, we use materials 

such as polymer-modified bitumen (ñPMBò) and highly modified asphalt (ñHiMAò), thereby providing high-riding quality to 

the users, which can reinforce toll-paying behaviour. 

Our in-house systems (such as Road-Aid and HiRate) provide real-time visibility on asset conditions, while predictive 

maintenance tools allow us to optimise interventions and reduce lifecycle costs. We have in-house software development 

capabilities, having developed proprietary applications such as Road-Aid, BuildAid, HiRate, and AI-powered inventory 

mapping systems, as well as pavement distress identification and compliance monitoring systems. 

We use advanced testing methodologies, such as falling weight deflectometers (which measure pavement deflection and 

structural strength) and network survey vehicles (with integrated laser profilometers to measure pavement roughness and 

texture), for data-driven analysis and proactive maintenance. These tests provide extremely accurate micro-level data, which 

we analyse to understand the structural and functional condition of each pavement segment. Based on such data, we can devise 

a major maintenance strategy that addresses immediate stress points and life-cycle load patterns. Our maintenance strategy 

relies on targeted, segment-specific interventions based on structural assessments, traffic loading patterns and pavement 

condition analysis. Several of our assets have demonstrated the effectiveness of this approach in reducing lifecycle costs, 

minimising disruption and prolonging pavement life. Also see ñðTechnologyò on page 337. 

We have an in-house research and development (ñR&Dò) centre with experienced researchers and engineering professionals 

that conducts materials research, develops innovation pilots, and collaborates with industry and authorities. Our R&D function 

is also supported by MINDS (Mentoring Innovation and New Developments in Science), our in-house innovation framework 

launched in 2023 to identify, mentor and deploy new technologies and process improvements. Further, we have an R&D connect 

portal designed for the submission and review of proposals. 

In addition, our Investment Manager and Project Manager have entered into an expert services agreement with Cube Highways 

Technologies Private Limited (ñCube Techò). Under the expert services agreement, Cube Tech provides technical, traffic, 

safety, and operational advisory support to each Existing Portfolio Asset, including engineering oversight, major maintenance 

planning, TMS/ATMS operations, and periodic structural assessments. These services are delivered under a defined governance 

framework in which Cube Tech works under the Investment Managerôs directions, ensures compliance with applicable laws 

and concession requirements, and maintains a dedicated team to support portfolio-wide performance. 

Our Project Manager has a dedicated team of maintenance professionals overseeing more than 8,000 lane kilometers of highway 

maintenance. 

The Project Manager also benefits from the Sponsorôs approach of employing a tactical mix of in-house and outsourcing 

maintenance operations based on the strategic importance of the function. Thus, while the Project Manager maintains control 

over key functions of strategy, design and procurement, it outsources routine maintenance, cleaning and horticulture to third-

party vendors. 

Strong corporate finance capabilities 

We believe we have strong corporate finance capabilities, developed and reinforced over time through a deep understanding of 

the regulatory and commercial framework governing highway construction and operations in India. We maintain relationships 

with a range of lenders, and the subscribers to our listed debt instruments include mutual funds, insurance companies, and 

pension funds. We also engage with and maintain lending relationships with leading infrastructure-focused financial 

institutions, non-banking financial companies, and domestic and international development finance institutions. We believe 

that these strategic relationships enhance our access to long-term capital on competitive terms, enabling us to pursue innovative 

financing solutions and maintain a resilient capital structure. 

Leveraging our understanding of the road infrastructure sector in India and our lending relationships, in February 2025, we 

issued Indiaôs first sustainability-linked bond (ñSLBò) in the road sector, which was anchored by IFC with an investment of 

approximately 8,600 million. This was a pioneering transaction, the first SLB issued by a road InvIT in India, and it showcases 
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our ability to access innovative sources of capital while diversifying our capital base. Further, in April 2025, we successfully 

placed a seven-year listed non-convertible debenture issuance, which was oversubscribed and priced at a premium. Set out 

below are details of our borrowings and repayment schedule, each as of September 30, 2025:  

 
Borrowings include interest accrued of 163.74 million and erstwhile promoters fund of 266.91 million. The above metrics have been presented in accordance 

with Indian GAAP and not Ind AS. 

 

Our debt facilities have been rated (i) AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for term 

loan and bank guarantee; (ii)  AAA/Stable by India Ratings & Research Private Limited on August 14, 2025 for non-convertible 

debentures; (iii) AAA/Stable by ICRA on September 1, 2025 for term loan and bank guarantee; (iv) AAA/Stable by ICRA on 

September 1, 2025 for, non-convertible debentures; (v) AAA/Stable by CRISIL Ratings Limited on March 5, 2026 for term 

loan and bank guarantee ï long term; and (vi) A1+ by Crisil Ratings Limited on March 5, 2026, for term loan and bank guarantee 

ï short term. As of September 30, 2025, 28.63% of our consolidated borrowings were at fixed rates, compared to 21.19% as of 

March 31, 2025 and 11.16% as of March 31, 2024. Our financing strategy remains focused on achieving an optimal balance 

between fixed- and floating-rate exposures to maintain resilience across rate cycles. 
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We actively manage our capital structure to maintain a conservative leverage profile, with a net borrowing ratio of 47.37% as 

of September 30, 2025, which provides debt headroom. Our refinancing initiatives have also consistently reduced the weighted 

average cost of debt, from 8.23% as of June 30, 2023 (the first quarter of our listing) to 7.75% as of September 30, 2025. 

Experienced leadership and institutional backing 

Our Investment Manager and Project Manager are led by an experienced management team with an established track record in 

the Indian infrastructure sector. The Investment Manager is led by Vinay Chandramouli Sekar, Chief Executive Officer, who 

has over 16 years of experience in infrastructure financing and advisory services, and Pankaj Vasani, Chief Financial Officer. 

Our Project Manager is led by Bovin Kumar, Chief Executive Officer, who has over 25 years of experience in the roads sector, 

and Dr. C.S. Bhagavan Raju, Chief Operating Officer, who has over 32 years of experience in the roads sector. Each of our 

senior management team members brings significant technical, operational, compliance, and sectoral experience across road 

infrastructure development, asset management, and execution. 

As a result, the Investment Managerôs and Project Managerôs teams have deep knowledge and experience in managing road 

projects in the infrastructure sector. The Investment Manager and Project Manager have also invested in a team of qualified 

professionals with diverse academic backgrounds and work experience. 

In addition, the Board of Directors of the Investment Manager include professionals such as Upendra Kumar Sinha, former 

Chairman of the Securities and Exchange Board of India; Surinder Chawla, senior banking and finance expert; Jayesh 

Ramniklal Desai, an experienced chartered accountant and corporate advisor; and Fereshte Dhunjishaw Sethna, a distinguished 

legal professional. The Board also includes Sponsor nominees from the Trustôs institutional investors: Sandeep Lakhanpal, 

Helly Bharat Ajmera, and Raviraj Vipul Acharya. This experienced Board provides oversight and strategic guidance, 

strengthening our governance framework. 

Our Sponsor is part of the Cube Group, one of Indiaôs largest road infrastructure platforms with a proven track record of 

developing, acquiring and managing more than 30 highway assets across the country. We believe we benefit from the Cube 

Groupôs technical, financial and operational experience, established M&A capabilities and demonstrated success in large-scale 

acquisitions such as NHAI TOT bundles, providing a strong foundation for sustainable portfolio growth. 

Attractive sector fundamentals with a favourable policy environment 

According to the Industry Report, the transport infrastructure budget in India has expanded significantly between the Financial 

Year 2020 and the Financial Year 2026, with the budgetary outlay for roads increasing from 684 billion in the Financial Year 

2020 to an estimated 2.7 trillion in the Financial Year 2026. Roads have historically accounted for the largest share of Indiaôs 

infrastructure investments, ranging from 43ï53% between the Financial Year 2020 and the Financial Year 2025. 

Under Bharatmala Pariyojana Phase I, 26,425 km have been awarded and 19,826 km constructed by February 28, 2025, with a 

total expenditure of 4.92 trillion , including 6,669 km of greenfield corridors awarded and 4,610 km completed. The Industry 

Report further highlights the sector's centrality, noting that roads carry approximately 87% of passenger traffic and 60% of 

freight traffic in the country. 

According to the Industry Report, the long-term policy roadmap is guided by Vision 2047, formulated by MoRTH in alignment 

with the Viksit Bharat aspirations. The plan envisages developing 50,000 km of high-speed corridors by 2040, expanding to 

200,000ï230,000 km by 2047, thereby creating a seamless, efficient national road network. This is expected to significantly 

reduce logistics costs, improve competitiveness, and support Indiaôs transition into a developed economy. Further, Total 

infrastructure investments are expected to nearly double from 47.8 trillion during Financial Year 2019-24 to ~ 93 trillion in 

Financial Year 2025-30. For further details on the market opportunity for the road infrastructure industry in India, please see 

ñIndustry Overviewò on page 196. 

Investment, Risk and Capital Management Strategies 

Our principal business strategies, which are proposed to be implemented by the Investment Manager, are set out below: 

Active asset management to drive growth and yield 

The Investment Manager employs an active asset management strategy across the existing assets to drive portfolio growth and 

yield. In particular, the Investment Manager seeks to maintain or improve our net distributable cash flows by, among other 

initiatives, minimizing revenue leakage, optimising costs, capital structuring, refinancing, formulating and adopting policies 

and procedures, and structuring investments to address regulatory considerations. The Project Manager assists the Investment 

Manager by carrying out the operations, management and maintenance of the projects in accordance with the relevant 

concession agreement and the Project Implementation and Management Agreement and by procuring, operating and 

maintaining the relevant projectôs toll management systems, improving the effectiveness of routine and major maintenance 

activities and instituting controls on administrative expenditures and overheads. 

Our active management initiatives include strengthening in-house operations and maintenance capabilities, enhancing 

mechanization to reduce manual dependency, and deploying advanced equipment to improve efficiency and consistency of 

outcomes. We are progressively supported by digital inventory controls to improve procurement efficiency and reduce 
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downtime across sites. Commodity price volatility is mitigated through strategic long-term contracts and supplier 

diversification. Our ongoing technology adoption (spanning predictive maintenance tools, IoT-enabled monitoring systems and 

automated toll management processes) supports cost optimization, transparency and reliability across the portfolio. 

Calibrated expansion of the portfolio 

The Investment Manager also intends to opportunistically expand the Trust's portfolio by acquiring ROFO Assets from the 

Sponsor (and its affiliates) and selected third-party assets. The Investment Manager believes it can leverage our Sponsorôs 

network of relationships, extensive knowledge, experience, and expertise in the roads sector in India to implement its acquisition 

strategy, acquiring operational road projects and projects that may require last-mile construction. The Investment Manager may 

evaluate opportunities to expand the portfolio without compromising on the operation and management of the Existing Portfolio 

Assets while providing attractive cash flows and yield and opportunities for future income and capital appreciation for our 

Unitholders. 

In the medium term, the Trust expects to benefit from a strong pipeline of M&A opportunities, supported by the Governmentôs 

sustained use of the hybrid annuity model as a key procurement mechanism and NHAIôs ongoing monetization of completed 

highway assets through successive TOT rounds, according to the Industry Report. The Trust also benefits from the ROFO 

Agreement pursuant to which it holds a ROFO over three assets currently held by the Sponsor. 

Case Study: Leveraging our Growth Co-vehicle, M&A strengths, active asset management approach and corporate finance capabilities 
for sustainable growth over the last two years 

Since listing in April 2023, we have demonstrated a consistent record of expansion, adding nine assets within two years and increasing our 

Enterprise Value/AUM to 365.19 billion as of September 30, 2025. Crucially, we were able to utilize our existing debt headroom to fund 

these acquisitions, as set out below: 

Asset Net Debt to AUM ratio (pre-acquisition* ) 

(%) 

Net Debt to AUM ratio (post-acquisition) 

(%)  

HAM SPVs (1) 33.65% 38.00% 

NAMEPL 39.80% 44.65% 

NIIF SPVs (2) 44.65% 49.62% 
*  The pre- and post-acquisition ratios above correspond to the quarter-end numbers prior to and following the relevant acquisition. 

(1)  HAM SPVs include BWHPL, MSHPL, MHPL, SIPL, SPPL and THPL. 

(2)  NIIF SPVs include QEPL and JUHPL. 

 

Implementing prudent capital management policies 

The Investment Manager has instituted and implemented a capital management strategy that it believes is consistent with its 

objective of maximizing distributions to our Unitholders. To achieve these objectives, the Investment Manager aims to ensure 

optimal capital structures for the Trust and the Existing Portfolio Assets, thereby maximising cash distributions to Unitholders 

while retaining adequate flexibility to acquire assets in the future. 

We have demonstrated an ability to access diverse sources of capital, including term loans, listed NCDs, other bonds, short-

term instruments such as commercial paper, and innovative instruments, such as Indiaôs first sustainability-linked bond in the 

road sector. As of September 30, 2025, 28.63% of our total consolidated borrowings (undiscounted) are at fixed interest rates, 

and 71.37% are at floating rates, reflecting a balanced capital structure. As of September 30, 2025, our total consolidated 

borrowings (undiscounted) were less than 49% of the total value of the Trustôs consolidated assets, in compliance with the 

InvIT Regulations. As a result, our consolidated balance sheet provides flexibility to incur additional debt, if required, to support 

the Investment Managerôs strategy of acquiring additional assets. 

Embedding sustainability and ESG practices in our business model 

ESG principles are embedded across our financing, asset management, and operational decision-making processes. Our 

approach is guided by our Environmental and Social Due Diligence Policy. This framework ensures that our investments, 

operations, and stakeholder engagements contribute to responsible growth. By engaging suppliers, subcontractors, road users, 

employees, communities, and government authorities through comprehensive due diligence, open communication, and regular 

consultations, we strive to ensure adequate stakeholder involvement in our business practices. 

Our financing and capital allocation decisions reflect our commitment to sustainable development. In February 2025, we issued 

Indiaôs first sustainability-linked bond in the roads sector, anchoring our financing to measurable ESG performance indicators. 

At the asset level, we have integrated sustainable construction and maintenance technologies that reduce emissions and extend 

lifecycle performance. We have successfully implemented CCPR and HiMA to reuse materials and improve pavement 

durability. We are also focused on scaling the adoption of recycled and locally sourced materials, solar energy generation, and 

water conservation systems at our project sites, while continuing afforestation initiatives, including Miyawaki plantations, to 

offset emissions and enhance biodiversity. We are also implementing procurement standards for energy-efficient electrical 

equipment, deploying high-performance lighting solutions, and launching additional solarisation projects across additional 

SPVs. Initiatives to upgrade HVAC systems and expand our fleet of electric vehicles reflect our effort to reduce emissions and 
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improve asset lifecycle performance. We are also exploring the use of alternative fuels in our business, such as natural gas DG 

sets. 

Our social priorities remain centred on safety, inclusivity, and local development. We have introduced route patrols to improve 

highway safety, and achieved high safe man-hours in the Financial Year 2025. We intend to further enhance these systems 

through predictive analytics and data-led interventions. We will also continue to strengthen local employment and livelihood 

programs, with a focus on training, upskilling, and expanding gender participation across our workforce and project contractors. 

We endeavour to uphold our standards of governance by continuously enhancing our compliance, risk management, and 

disclosure systems. ESG oversight remains integrated at the Board and management levels, ensuring that strategic decisions are 

transparent, ethical, and aligned with stakeholder expectations. 
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Structure of the Cube Highways Trust 

The Cube Highways Trust was settled on December 7, 2021, in accordance with the provisions of the Indian Trusts Act, 1882, and the Trust is registered with SEBI as an InvIT pursuant to the 

InvIT Regulations. The original trust deed has been amended and restated, most recently pursuant to the Amended and Restated Trust Deed dated March 11, 2024. The Trustôs principal investment 

objectives are to carry on the activities of, and to make investments as an infrastructure investment trust, as permissible in terms of the InvIT Regulations and in accordance with the InvIT 

Documents, to the extent applicable. For more details on the investment objectives of the Trust, see ñOverview of the Trust ï Investment Objectivesò on page 36. 

Set out below is a chart of the Cube Highways Trustôs current structure and Project SPV holding pattern: 
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Summary of our Toll Roads 

The details of our build-operate-transfer (ñBOTò) and design-build-finance-operate-transfer (ñDBFOTò) Roads are as follows: 

Particulars JMTPL  MBEL  WUPTPL NDEPL GAEPL WVEPL  DATRPL  FRHPL NAME PL 

Project stretch Jaipur-Mahua Mahua-

Bharatpur 

Meerut to 

Muzaffarnagar 

Nelamangla-

Devihalli 

Ghaziabad-

Aligarh 

Walayar-

Vadakkenchery 

Delhi-Agra Farakka- Rajganj Narketpalli-

Addanki-

Medarmetla 

Geographic 

location (state) 

Rajasthan Rajasthan Uttar Pradesh Karnataka Uttar Pradesh Kerala Uttar Pradesh 

and Haryana 

West Bengal Andhra Pradesh 

and Telangana 

Number of lanes  4 4 4 4 6 4 6 4 4 

National/State 

Highway Number 

(New | Old) 

NH21 | NH11 NH21 | NH11 NH334 | NH58 NH75 | NH48 NH91 | NH34 NH544 | NH47 NH19 | NH2 NH12 | NH34 SH2 

Project length 

(km)  

109.1 57.3 78.1 80.3 126.3 53.5 179.5 100.1 212.9 

Number of toll 

plazas  

2 2 1 2 2 1 3 2 3 

Toll plazas Rajadhok and 

Sikandra 

Amoli and 

Ludhawai 

Siwaya Doddakarenhalli 

and Karbylu 

Luharli and 

Somna 

Pampampallam Gadpuri, Karman 

and Mahuvan 

Lakshmipur and 

Gazole 

Madgulapally, 

Tummala 

Cheruvu and 

Elchuru 

Appointed date March 20, 2006 April 10, 2006 March 7, 2006 January 5, 2008 February 25, 

2011 

May 18, 2013 October 16, 2012 February 3, 2011 January 18, 2011 

Commercial 

operations date  

(COD)(1)  

March 9, 2015 September 13, 

2009 

June 2, 2016 May 11, 2024 April 23, 2022, 

for 4/6 laning of 

Ghaziabad-

Aligarh Section 

of NH-34 (NH-

91) from 

km.23.600 to km. 

149.900  

 

November 28, 

2025, for 4/6 

laning of 

Ghaziabad-

Aligarh Section 

of NH-34 (NH-

91) from 

km.23.600 to km. 

149.900 

October 31, 2015 Not received March 25, 2022 Not received 
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Particulars JMTPL  MBEL  WUPTPL NDEPL GAEPL WVEPL  DATRPL  FRHPL NAME PL 

Tolling history (as 

of September 30, 

2025) (in years)  

16.01 16.40 13.94 13.26 10.27 9.92 12.96 8.95 11.56 

End of 

concession(2) 

June 9, 2031 June 21, 2031 June 25, 2026 January 29, 2033 June 20, 2039 May 17, 2033 February 12, 

2044 

May 1, 2041 November 26, 

2039 

Residual 

Concession Life 

(as of September 

30, 2025) (in 

years) 

5.69 5.72 0.73 7.33 13.72 11.85 18.37 15.58 14.15 

O&M Handover 

Date 

Not applicable 

(1)  As per the provisions of the concession agreement, the commercial operations date (COD) of the project highway shall be the date on which the independent consultant has issued the final completion certificate or 
the provisional certificate certifying completion of the project highway as per the relevant terms of the concession agreement. The project highway shall enter into commercial service on COD, upon which the 

concessionaire shall be entitled to demand and collect fees in accordance with the relevant provisions of the concession agreement. 

(2) The concession period is specified under the concession agreements entered into by the respective SPVs with the grantors (the NHAI or the relevant state authorities). However, the concession period may vary 
depending upon the achievement of conditions relating to target traffic or target revenue generated at the target date specified in the concession agreement. For the purposes of estimation of variation in the 

concession period at each reporting period, the Trust evaluates the contractual entitlement to variations in concession period on a case-to-case basis, taking into account the provisions of the concession agreement 

of the respective SPVs, the facts and circumstances giving rise to such variations and the status of the approvals for such variation. Estimating variation in the concession period under Appendix C of Ind AS 115 
requires a careful analysis of the specific service concession arrangement. For estimation of the concession period, we consider future traffic estimates with the help of an independent expert, assessment of outcomes 

with respect to disputes/arbitration with the relevant grantor for the SPVs, claims for variation in concession period on account of Target Traffic, among others, based on the legal advice received, discount rates, 

revenue growth rate and inflation and other economic factors, as considered relevant. Based on the above, we have considered variation in concession period for certain SPVs for the purpose of estimating 

amortization of Intangible Assets- Toll Road Carriageway, estimating fair value of net assets of SPVs and also for determination of recoverable amounts for Intangible Assets- Toll Road Carriageway of SPVs. 

The details of our toll-operate-transfer (ñTOTò) Roads are as follows: 

Particulars MKTPL  KETPL  SMTPL 

 

NKTPL  

 

JLTPL  

 

JVTPL  

 

KMTPL  LRTPL  HTPL  

Project stretch Madurai-

Kanyakumari 

Madurai-

Kanyakumari 

Madurai-

Kanyakumari 

Madurai-

Kanyakumari 

Jhansi-Lalitpur Jhansi-Lalitpur Kotwa-

Muzaffarpur 

Lucknow-

Raebareli 

Hazirabagh-

Ranchi 

Geographic 

location (state) 

Tamil Nadu Tamil Nadu Tamil Nadu Tamil Nadu Uttar Pradesh Uttar Pradesh Bihar Uttar Pradesh Jharkhand 

Number of lanes 4 4 4 4 4 4 4 4 4 

National Highway 

Number 

(New | Old) 

NH44 | NH7 NH44 | NH7 NH44 | NH7 NH44 | NH7 NH44 | NH26 NH44 | NH26 NH27 | NH28 NH30 | NH24-B NH33 | NH20 

Project length 

(km) 

52.3 64.2 63.5 63.5 49.7 49.3 80.0 70.0 73.8 

Tollable length(1) 68.8 69.3 84.6 75.6 81.7 60 85.7 77.8 86 

Number of toll 

plazas 

1 1 1 1 1 1 1 1 1 

Toll plazas Kappalur Etturvattam Salaipudhur Nanguneri Babina Vighakhet Parsoni Khem Dakhina Sekhpur Pundag 
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Particulars MKTPL  KETPL  SMTPL 

 

NKTPL  

 

JLTPL  

 

JVTPL  

 

KMTPL  LRTPL  HTPL  

Appointed date / 

commercial 

operations date 

(COD) 

October 20, 2020 October 20, 2020 October 20, 2020 October 20, 2020 October 20, 2020 October 20, 2020 October 14, 2020 October 20, 2020 October 20, 2020 

Tolling history  (as 

of September 30, 

2025) (in years) 

5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 

End of 

concession(2) 

October 18, 2045 October 18, 2050 October 18, 2050 March 31, 2051 October 18, 2045 October 18, 2045 April 18, 2046 October 18, 2050 October 18, 2050 

Residual 

Concession Life (as 

of September 30, 

2025) (in years) (3) 

20.05 25.05 25.05 25.50 20.05 20.05 20.55 25.05 25.05 

O&M Handover 

Date 

Not applicable Not applicable Not applicable Not applicable March 2027 March 2027 Not applicable March 2029 March 2028 

(1) Tollable length is determined as per the NHAI notifications published in the National Gazette and is used as the basis for the toll rate of each of the roads. The formula is 10 x length of roads + 1.5 x length of 

bypasses. 
(2) The concession period is specified under the concession agreements entered into by the respective SPVs with the grantors (the NHAI or the relevant state authorities). However, the concession period may vary 

depending upon the achievement of conditions relating to target traffic or target revenue generated at the target date specified in the concession agreement. For the purposes of estimation of variation in the 

concession period at each reporting period, the Trust evaluates the contractual entitlement to variations in concession period on a case-to-case basis taking into account the provisions of the concession agreement 
of the respective SPVs, the facts and circumstances giving rise to such variations and the status of the approvals for such variation. Estimating variation in the concession period under Appendix C of Ind AS 115 

requires a careful analysis of the specific service concession arrangement. For estimation of the concession period, we consider future traffic estimates with the help of an independent expert, assessment of outcomes 

with respect to disputes/arbitration with the relevant grantor for the SPVs, claims for variation in concession period on account of Target Traffic, among others, based on the legal advice received, discount rates, 
revenue growth rate and inflation and other economic factors, as considered relevant. Based on the above, we have considered variation in concession period for certain SPVs for the purpose of estimating 

amortization of Intangible Assets- Toll Road Carriageway, estimating fair value of net assets of SPVs and also for determination of recoverable amounts for Intangible Assets- Toll Road Carriageway of SPVs. 

(3)  The Residual Concession Life is indicative in nature, and in accordance with the relevant concession agreement, the actual term of the concession is dependent on the revenue generated by each road. 

The details of our hybrid annuity model (ñHAMò) and Annuity Roads are as follows: 

Particulars APEPL BWHPL  MSHPL MHPL  THPL  SIPL SPPL QEPL JUHPL 

Project stretch Kothakota-

Kurnool 

Borgaon - 

Watambare 

Mangalwedha - 

Solapur 

Mangloor-

Telangana/Mahar

ashtra Border 

Chittoor - 

Mallavaram 

Trichy- Kallagam Ramsanpalle - 

Mangloor 

Quazigund - 

Banihal 

Jammu - 

Udhampur 

Geographic 

location 

(state/union 

territory)  

Andhra Pradesh 

and Telangana 

Maharashtra Maharashtra Telangana Andhra Pradesh Tamil Nadu Telangana Jammu and 

Kashmir 

Jammu and 

Kashmir 

Number of lanes 4 4 4 4 6 4 4 4 4 

National Highway 

Number 

(New | Old) 

NH44 | NH7 NH166 NH166 NH161 NH140 NH81 | NH227 NH161 NH44 | NH1A NH44 | NH1A 
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Particulars APEPL BWHPL  MSHPL MHPL  THPL  SIPL SPPL QEPL JUHPL 

Project length 

(km) 

74.6 52.0 55.9 49.0 61.1 38.7 46.8 16.0 48.0  

Appointed date September 15, 

2009 

April 22, 2021 May 23, 2019 April  12, 2019 January 4, 2019 March 1, 2019 May 2, 2019 June 5, 2011 June 16, 2011 

Commercial 

operations date 

(COD) 

September 9, 

2022 

March 1, 2023 March 1, 2023 October 27, 2025 June 8, 2023 June 15, 2023 June 21, 2022  December 15, 

2022 

May 31, 2018 

End of concession September 30, 

2026 

September 23, 

2036 

December 13, 

2036 

December 14, 

2036 

May 9, 2036 May 29, 2036 October 4, 2036 June 4, 2031 July 16, 2031 

Residual 

Concession Life 

(as of September 

30, 2025) (in years) 

1.00  10.98 11.20 11.21 10.61  10.66  11.01  5.68  5.71  

Annuity payment 

received in the 

Financial Year 

2025 (in  

million)**  

1,130.40 1003.18 1,081.82 805.98 1,535.82 1,056.55 1,051.11  4,900.00 4,038.00 

Number of 

annuity payments 

received (as of 

September 30, 

2025) 

33 8* 7 7 8 8 7 19 23 

Number of 

annuity payments 

to be received (as 

of September 30, 

2025) 

2 22 22 23 22 22 23 11 11 

*  An annuity due on September 23, 2025 and received on October 3, 2025, has been considered in the number of annuity payments received. 

**  Annuity payments received from HAM Assets are presented in terms of the amounts payable to each of the respective assets under the terms of the respective concession agreement and are not Ind AS metrics of 

revenue. Payments are subject to adjustments based on CPI linking factors and other factors set out in the respective concession agreements. 

Also see ñï Our Existing Portfolioò, ñSummary of the Concession Agreementsò and ñCapitalization Statementò on pages 284, 343, and 384, respectively, for further details of 

the ownership structure of our assets, the terms of our assetsô concession agreements and the capital structure of our Portfolio Assets.
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Description of build, operate and transfer and design, build, finance, operate and transfer toll roads 

1. Jaipur -Mahua Tollway Private Limited  

Overview of the Project and the Concession 

On September 23, 2005, NHAI and Jaipur-Mahua Tollway Private Limited (ñJMTPLò) entered into the JMTPL 

Concession Agreement whereby JMTPL was engaged, on a build, operate and transfer (ñBOTò) basis, to widen a 

portion of NH 21 (erstwhile NH11) in Rajasthan from two lanes to four lanes with an overall length of 109.1 kilometers 

(the ñJMTPL Projectò). 

JMTPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the JMTPL 

Project in accordance with the JMTPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the JMTPL Concession 

Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to Traffic Consultants, the JMTPL Project is located in Rajasthan and connects the state capital, Jaipur, to 

Mahwa. It forms part of a key eastïwest movement corridor linking southern Rajasthan, including Udaipur, Bhilwara 

and Chittorgarh, with Uttar Pradesh and eastern India. The corridor serves major urban centres such as Jaipur, Agra, 

Alwar and Bharatpur and lies on an alignment that supports long-distance movements. 

Passenger traffic on the JMTPL Project is supported by local movements between Jaipur, Agra, Alwar and Bharatpur, 

as well as tourism-related travel, since the JMTPL Project forms part of the Golden Triangle corridor connecting Delhi 

NCR, Agra and Jaipur. Goods traffic comprises agricultural commodities, construction-related materials including 

stone and sand, and a range of consumption-related freight. Heavy commercial vehicles (3A/MAV) primarily support 

long-distance flows between western and eastern India, and the Traffic Consultants observed a recovery in both 

passenger and goods traffic in recent months. 

The DausaïLalsot corridor connects to the Asset between the two toll plazas, functioning as an important feeder, while 

the TonkïLalsotïDausa corridor provides an alternate route for medium-distance movements and has contributed to 

increased traffic at Sikandra, with some redistribution at Rajadhok. For longer-distance traffic between Gujarat and 

southern Rajasthan and Uttar Pradesh, an established parallel route exists via NH27 through Chittorgarh, Kota and 

Jhansi. 

The 67-km Bandikui to Jaipur Ring Road spur (part of the Delhi-Mumbai Expressway) opened in July 2025, and, as 

noted in the Traffic Reports, this incremental traffic for TP2 has diverted to the spur (as can be seen in the FY26YTD 

traffic at Rajadhok), as the new link offers a faster and shorter route between Delhi and Jaipur. The Traffic Consultants 

further stated that the spur has been open to the public since July 2025 and is expected to lead to a further decline in 

traffic on Rajadhok as it provides a faster alternate route, and that since the Bandikui spur allows traffic to bypass 

Rajadhok and not Sikandra, the magnitude of the impact at Rajadhok is larger. 

Several network upgrades influence traffic along the JMTPL Project. Completion of the southern bypass of the Agra 

Ring Road is expected to improve service for long-distance traffic toward Kanpur and Lucknow. Operational sections 

of the DelhiïMumbai Expressway, including the DelhiïSohnaïDausaïLalsot section and connectivity via NE4 and 

the Faridabad bypass, provide alternative routes for movements between Lalsot, Jaipur, Faridabad and Delhi. These 

changes have contributed to some redistribution of traffic, although increased CJV volumes at Sikandra are observed 

due to pilgrimage-related travel to nearby temples. Overall, the Traffic Consultants consider the corridor to serve major 

regional centres and to benefit from strong underlying growth drivers. 

The map below illustrates the location of the JMTPL project and the corridor it covers: 
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2. Mahua Bharatpur Expressways Limited 

Overview of the Project and the Concession 

On October 13, 2005, NHAI and Madhucon Agra-Jaipur Express Limited (the erstwhile concessionaire) entered in a 

concession agreement whereby Madhucon Agra-Jaipur Express Limited was engaged, on a BOT basis, to widen a 

portion of NH 21 (erstwhile NH11) in Rajasthan from two lanes to four lanes with an overall length of 57.3 kilometers 

(the ñMBEL Projectò).  

MBEL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the MBEL 

Project in accordance with the MBEL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the MBEL Concession 

Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to Traffic Consultants, the MBEL Project is strategically located within the DelhiïAgraïJaipur ñGolden 

Triangleò. The road connects Rajasthan and Uttar Pradesh supporting both short- and long-distance travel. 

Traffic growth along the MBEL Project is supported by several structural and regional demand drivers. Material for 

the under-construction AgraïGwalior Expressway is also being sourced through the MBEL corridor. 

Operational enhancements have also supported improved throughput on the corridor. The introduction of electronic 

tolling through FASTag has increased compliance and lane productivity. Overall, the Traffic Consultants considered 

MBEL to be well-positioned within a high-demand regional corridor driven by tourism, commuter traffic, and 

industrial freight, with sustained long-term growth potential supported by both structural and local economic factors. 

The map below illustrates the location of the MBEL Project and the corridor it covers: 
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3. DA Toll Road Private Limited  

Overview of the Project and the Concession 

On July 16, 2010, NHAI and DA Toll Road Private Limited (ñDATRPLò) entered into a concession agreement 

whereby DATRPL was engaged, on a design, build, finance, operate and transfer (ñDBFOTò) basis, for six-laning of 

the Delhi-Agra portion of NH 19 (erstwhile NH2) in Delhi, Uttar Pradesh and Haryana with a total length of 179.5 

kilometers (the ñDATRPL Projectò). 

DATRPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the 

DATRPL Project in accordance with the DATRPL Concession Agreement and at the rates set out in the National 

Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended. For further details on the DATRPL 

Concession Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the DATRPL Project is situated in the states of Haryana and Uttar Pradesh and 

connects the Central National Capital Region, including Delhi, to Agra in the south via Palwal and Mathura. The 

DATRPL Project forms a 179.5 km section of the NH19/NH44 corridor (erstwhile NH2) and operates three toll plazas 

at Gadpuri, Karman and Mahuvan. The DATRPL Project lies on a critical segment of the Grand Trunk Road, which 

forms part of Asian Highway 1 and supports both eastïwest and northïsouth long-distance movement. Eastïwest 

travel links Kashmir through to the IndiaïBangladesh border, while northïsouth movements connect major centres 

from Srinagar to Kanyakumari. 

Passenger traffic along the corridor is supported by daily commuting between Delhi NCR and satellite towns such as 

Faridabad and Palwal. Mathura is an important pilgrimage destination and along with leisure traffic to Agra, a major 

domestic and international tourist destination.  

The surrounding network includes several alternate and feeder routes. The PalwalïTappalïAligarh corridor provides 

an alternate eastïwest connection toward Lucknow, while NH27 via Chittorgarh, Kota and Jhansi offers a parallel 

long-distance eastïwest route. The Traffic Consultants also note that traffic between Greater Noida industrial areas 

and Agra, or regions further south, makes extensive use of the Yamuna Expressway, and that forthcoming connectors 

to the Eastern Peripheral Expressway are expected to improve access to the DATRPL Project. 
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The DelhiïMumbai Expressway introduces a competing northïsouth long-distance route and is expected to attract a 

portion of through traffic as sections progressively become operational. The Ganga Expressway is anticipated to 

compete for certain eastïwest movements once fully operational, while the Yamuna ExpresswayïEPE connector is 

expected to generate positive spill-over effects on the km. 94 and km. 164 plazas by improving regional bypass options 

for traffic destined to the northern parts of Delhi NCR.  

The map below illustrates the location of the DATRPL Project and the corridor it covers: 

 

4. Nelamangala Devihalli Expressway Private Limited 

Overview of the Project and the Concession 

On July 9, 2007, the NHAI and Lanco Devihalli Highways Limited (the erstwhile concessionaire) entered into a 

concession agreement whereby Lanco Devihalli Highways Limited was engaged, on a BOT basis, for four-laning of 

the carriageway on the Nelamangala junction in Karnataka with an overall length of 80.3 kilometers (the ñNDEPL 

Projectò). Since Lanco Devihalli Highways Limited was unable to meet its debt obligations under its financing 

agreements, Nelamangala Devihalli Expressway Private Limited (ñNDEPLò) was substituted as the concessionaire 

for the concerned road. 

NDEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the NDEPL 

Project in accordance with the NDEPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the NDEPL Concession 

Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the NDEPL Project is situated in the southern state of Karnataka and connects 

Bengaluru to Mangaluru along National Highway 75 (ñNH75ò). It is one of three key sections of this corridor, along 

with the DevihalliïHassan and HassanïMangaluru stretches, and includes two toll plazas: one at Doddakarenahalli 
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near Nelamangala, close to Bengaluru, and the other at Karbylu near Devihalli. The NDEPL Project provides critical 

connectivity between Bengaluru and the port city of Mangaluru. 

Leisure and tourism-related travel between Bengaluru, Hassan, Madikeri, Mangaluru and Commercial traffic includes 

consumption-based agro-related commodities in light goods vehicles and petroleum products transported in bullet 

tankers. Key trip generators include the Bharat Petroleum Corporation Limited bottling plant at Solur, the Hindustan 

Petroleum Corporation Limited bottling plant at Yediyur and petroleum-refining and port facilities in Mangaluru. 

Historically robust economic growth in the state, reflected by Karnatakaôs GSDP CAGR of 7.4% between the Financial 

Year 2012 and the Financial Year 2024. 

Upgrades to Bengaluru airport, broader economic development in the Bengaluru metropolitan region, and 

improvements to the Shiradi Ghat section of NH75 are contributing to the observed growth. The planned development 

of the GundyaïSakleshpur tunnel between Hassan and Mangaluru is also expected to enhance service levels on the 

corridor. 

The map below illustrates the location of the NDEPL Project and the corridor it covers: 

 

5. Walayar Vadakkencherry Expressways Private Limited 

Overview of the Project and the Concession 

On September 17, 2012, the NHAI and KNR Walayar Tollways Private Limited (the erstwhile concessionaire) entered 

into a concession agreement whereby KNR Walayar Tollways Private Limited was engaged, on a DBFOT basis, for 

four-laning of the carriageway on the Walayar-Vadakkencherry section of NH 544 (erstwhile NH 47) in Kerala with 

an overall length of approximately 54 kilometers (the ñWVEPL Projectò).  

WVEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the WVEPL 

Project in accordance with the WVEPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the WVEPL Concession 

Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the WVEPL Project comprises an approximately 54 km section of NH 544 

between Walayar and Vadakkencherry in Kerala, with a single toll plaza located at Pampampallam near the Keralaï

Tamil Nadu border. The corridor forms part of the broader SalemïKochi national highway system, providing an 

important inter-state connection between Tamil Naduôs industrial belt and Keralaôs major consumption centres. 

The WVEPL Project supports a mix of passenger and freight traffic. Passenger flows include intercity movement 

between Palakkad, Thrissur and Kochi, as well as cross-border trips between Kerala and Coimbatore. Freight 
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movement is underpinned by significant cross-border trade, with commodities such as cement, steel, petroleum 

products and agricultural goods moving between Coimbatoreôs industrial clusters and Keralaôs consumption markets. 

The Traffic Consultants highlighted that the corridor also functions as a key highway connecting Salem in Tamil Nadu 

to Kochi in Kerala, reinforcing its role as an integral part of the NH544 east-west corridor. 

Traffic growth is supported by structural demand drivers. Keralaôs high population density, increasing vehicle 

ownership and dependence on other states for meeting its demand for agricultural products and construction material. 

Commercial traffic is strengthened by economic activity in the CoimbatoreïPalakkad industrial region and Keralaôs 

import-driven economy, while passenger traffic benefits from continued tourism and regional commuting. 

Overall, the Traffic Consultants consider the WVEPL corridor to be a critical inter-state link within the SalemïKochi 

highway system, characterised by strong long-term economic drivers on both sides of the border. 

The map below illustrates the location of the WVEPL Project and the corridor it covers: 

 

6. Farakka-Raiganj Highways Private Limited 

Overview of the Project and the Concession 

On July 19, 2010, the NHAI and Farakka-Raiganj Highways Private Limited (ñFRHPLò) entered into the FRHPL 

Concession Agreement whereby FRHPL was engaged, on a BOT basis, for four-laning of the carriageway on the 

Farakka-Raiganj junction in West Bengal with an overall length of 100.1 kilometers (the ñFRHPL Projectò). 

FRHPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the FRHPL 

Project in accordance with the FRHPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the FRHPL Concession 

Agreement, please see, ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to Traffic Consultants, the FRHPL Project is located in West Bengal and connects the cities of Farakka and 

Raiganj, providing intermediate connectivity to Malda. The FRHPL Project lies on the NH12 northïsouth corridor. 

The corridor is situated close to the international border with Bangladesh, and is connected to major land ports at 

Mahadipur and Hili via NH512. The FRHPL Project, therefore, forms part of a strategic long-distance national freight 

route. 

Traffic using the corridor is predominantly commercial, serving goods movement across West Bengal, the north-

eastern states, Bihar, Jharkhand and parts of southern India. The FRHPL Project covers short-distance movements 

within Malda and Murshidabad districts, medium-distance movements between southern and northern West Bengal 
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(including Pakur in Jharkhand and Malda and Bangladesh), and long-distance movements between Kolkata and the 

north-eastern region. Trip patterns reflect the corridorôs role in supporting the distribution of agricultural commodities, 

construction materials, petroleum products and manufactured goods. 

The corridorôs location at the southern end of the Farakka Barrage (the only river-crossing available on NH12 in the 

region) makes it a critical funnelling point for both medium- and long-distance traffic. All traffic between 

Kolkata/Durgapur/Bardhaman and Kishanganj/north-east India must traverse this crossing. 

Recent improvements to the NH12 corridor north of the FRHPL Project, including completion of the Dalkhola bypass, 

full 4-laning of the RaiganjïDalkhola section, and opening of the Raiganj bypass and ROB. Conversely, the future 

completion of the Sahibganj Bridge across the Ganges may divert a portion of specific OD pairs from Financial Year 

2028 onward, primarily short- and medium-distance trips. Recovery of Bangladesh-bound traffic. 

The map below illustrates the location of the FRHPL Project and the corridor it covers: 

 

7. Western UP Tollway Private Limited 

Overview of the Project and the Concession 

On September 9, 2005, the NHAI and Western UP Tollway Private Limited (ñWUPTPLò) entered in a concession 

agreement whereby Western UP Tollway Limited was engaged, on a BOT basis, for four laning of the carriageway of 

Meerut to Muzaffarnagar section of NH 334 (erstwhile NH 58) in Uttar Pradesh with an overall length of 77.8 

kilometers (the ñWUPTPL Projectò). 

WUPTPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the 

WUPTPL Project in accordance with the WUPTPL Concession Agreement and at the rates set out in the National 

Highways Fee (Determination of Rates and Collection) Rules, 2008, as amended. For further details on the WUPTPL 

Concession Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the WUPTPL Project lies in the state of Uttar Pradesh and connecting the state 

capital of Dehradun with the NCR. Traffic on the corridor comprises a combination of short-, medium- and long-

distance movements. This section also attracts a significant volume of tourism, including pilgrimages to centres such 
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as Dehradun, Haridwar, Rishikesh, Auli, and Badrinath/Kedarnath. Commercial traffic is substantial and comprises a 

mix of goods vehicles transporting, among others, agricultural produce, construction materials, manufactured goods. 

The Traffic Consultants also noted that the WUPTPL Project benefits from strong underlying economic drivers in 

Uttar Pradesh, including population growth, urbanisation, tourism flows and a large consumption market, all of which 

contribute to sustained long-term demand. 

The map below illustrates the location of the WUPTPL Project and the corridor it covers: 

 

8. Ghaziabad Aligarh Expressway Private Limited 

Overview of the Project and the Concession 

On May 20, 2010, the NHAI and Ghaziabad Aligarh Expressway Private Limited (ñGAEPLò) entered into the GAEPL 

Concession Agreement whereby GAEPL was engaged, on a BOT basis, for four-laning of the carriageway on the 

Ghaziabad-Aligarh section of NH 91 in Uttar Pradesh with an overall length of 126.3 kilometers (the ñGAEPL 

Projectò). 

GAEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the GAEPL 

Project in accordance with the GAEPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. For further details on the GAEPL Concession 

Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the GAEPL Project is located in western Uttar Pradesh and connects the cities 

of Ghaziabad and Aligarh via Khurja and Bulandshahr. It forms a 126.3-km six-lane segment of NH 91. The GAEPL 

Project includes two toll plazas: Luharli (TP1) near Ghaziabad and Somna (TP2) near Aligarh. The corridor underwent 

significant upgrades in October 2023, when six-laning was completed, and in July 2025. 

Local traffic includes trips between the urban centres of Ghaziabad, Khurja, Bulandshahr, Sikandrabad and Aligarh, 

as well as daily commuting into DelhiïNCR. Industrial activity along the corridor materially influences traffic patterns. 

Commercial traffic also includes vehicles transporting construction materials, petroleum products and manufactured 

items between Ghaziabad, Sikandrabad, Bulandshahr and Aligarh. TP2 Somna exhibits a higher share of medium- and 

long-distance freight, including flows to and from Kanpur, Etawah and other eastern UP districts, as well as goods 

originating from industries in Aligarh. 
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For long-distance movements between Delhi and Lucknow, users may choose among parallel highways, including NH 

9 (Old NH 24), the NH2/NH19 corridor, and the combination of the Yamuna Expressway and AgraïLucknow 

Expressway. Medium-distance users southeast of the GAEPL Project have access to upgraded highway networks, such 

as the four-lane AligarhïKanpur section. The Traffic Consultants also identified local leakage routes near TP1 and 

TP2, which historically enabled toll evasion; a check plaza operated between August 2023 and September 2024 

reduced leakage, and the newly commissioned staggered TP1 plaza is expected to further improve compliance. 

The map below illustrates the location of the GAEPL Project and the corridor it covers: 

 

9. N.A.M. Expressway Private Limited  

Overview of the Project and the Concession 

On July 23, 2010, the relevant state authorities in Andhra Pradesh and Telangana and N.A.M. Expressway Private 

Limited (ñNAME PLò) entered into the NAMEPL Concession Agreement whereby NAMEPL was engaged, on a BOT 

basis, for the design, engineering, construction, development, finance, operation and maintenance of the Narketpally-

Addanki-Medarametla Road (SH-2) from Km. 0.000 to 212.500 in the state of Andhra Pradesh under Public Private 

Partnership on DBFOT (toll) basis (the ñNAME PL Projectò). 

NAMEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the 

NAMEPL Project in accordance with the NAMEPL Concession Agreement. For further details on the NAMEPL 

Concession Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the NAMEPL Project is an interstate corridor connecting southeastern Telangana 

with northern Andhra Pradesh along State Highway 2 (new SH-36 in AP). The NAMEPL Project runs from 

Narketpally in Nalgonda district to Medarametla in Prakasam district, spanning 212.5 km, and includes three toll 

plazas (Madgulapally (TP1), Tummalacheruvu (TP2) and Elchuru (TP3)) in increasing order of distance from 

Hyderabad. 

Long-distance traffic includes flows along multiple national corridors that use SH-2 as an intermediate connector, such 

as the NH44ïSH2ïNH16 corridor linking northern India (Delhi, Haryana, Punjab, Uttarakhand) with Chennai, the 

NH65ïSH2ïNH16 corridor linking Mumbai with Chennai, and the NH52ïSH2ïNH16 corridor linking Gujarat and 

Rajasthan with Chennai.  

The NAMEPL Project also carries medium-distance inter-regional movement between Hyderabad, Vijayawada, and 

cement-production centres located along and near the corridor. The Traffic Consultants further identified medium-

distance movements between SH2 and NH16. In addition, short-distance trips occur between Hyderabad. 
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The map below illustrates the location of the NAMEPL Project and the corridor it covers: 

 

Description of toll, operate and transfer toll roads 

1. Kotwa ï Muzaffarpur Tollway Private Limited  

Overview of the Project and the Concession 

On December 27, 2019, NHAI and Kotwa-Muzaffarpur Tollway Private Limited (ñKMTPL ò) entered into the 

KMTPL Concession Agreement whereby KMTPL was engaged, on a toll, operate and transfer (ñTOTò) basis, for the 

project highway in Bihar with an overall length of 80.0 kilometers (the ñKMTPL Project ò). KMTPL has the sole and 

exclusive right from the Appointed Date (as defined under the KMTPL Concession Agreement) to undertake tolling 

activities. For further details on the KMTPL Concession Agreement, please see ñSummary of the concession 

Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the KMTPL Project is situated in Bihar and forms part of National Highway 27, 

connecting Kotwa near Motihari with Muzaffarpur. The Traffic Reports state that the corridor lies along the Eastï

West movement axis, serving traffic flows between Uttar Pradesh and parts of north India, West Bengal and the north-

eastern states. The Traffic Consultants also noted that the route provides connectivity to Nepal, and that a number of 

industrial and fuel-distribution projects in the region contribute to movement along the corridor. 

The Traffic Consultants identified SH74 as an alternate connection between Muzaffarpur and NH27, describing it as 

a state highway running through towns and villages, providing an attractive shorter-distance option. The report notes 

that vehicles travelling from Uttar Pradesh and western regions toward the north-eastern states may use this alternate 

route to save time and tolls. The Traffic Consultants also observed that users travelling toward Darbhanga or eastwards 

may join SH74 at Rampur Khajuria and exit via Kesariya, Chakia or Motipur, depending on their origin and 

destination. 

The Traffic Consultants noted that the 568-km GorakhpurïSiliguri Expressway, approved in 2025, will run through 

Gorakhpur, Gopalganj, Champaran, Kotwa, Muzaffarpur and Siliguri, providing a high-speed alternative route 

between Uttar Pradesh, Bihar and West Bengal. Because the alignment runs parallel to the KMTPL Project, the Traffic 

Reports state that once the expressway becomes operational, long-distance trips moving eastïwest may divert to the 

new corridor. 

The map below illustrates the location of the KMTPL Project and the corridor it covers: 
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2. Lucknow-Raebareli Tollway Private Limited 

Overview of the Project and the Concession 

On December 27, 2019, NHAI and Lucknow-Raebareli Tollway Private Limited (ñLRTPLò) entered in the LRTPL 

Concession Agreement whereby LRTPL was engaged, on a TOT basis, for the project highway in Uttar Pradesh with 

an overall length of 70.0 kilometers (the ñLRTPL Projectò). LRTPL has the sole and exclusive right from the 

Appointed Date (as defined under the LRTPL Concession Agreement) to undertake tolling activities and with effect 

from the O&M Handover Date (as defined under the LRTPL Concession Agreement). For further details on the LRTPL 

Concession Agreement, please see, ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the LRTPL Project is situated in the state of Uttar Pradesh, connecting the state 

capital Lucknow to Raebareli in the south-central part of the state. The Traffic Reports note that the LRTPL Project 

forms a part of NH 30, is 70 km long and contains one toll plaza, Dakhina Sekhpur, located at Km 42.5 closer to 

Lucknow. The corridor lies within a regional road network that links Lucknow to important cities such as Prayagraj, 

Varanasi and Mirzapur. 

The Traffic Consultants stated that the LRTPL Project caters to short-distance trips undertaken mainly by passenger 

vehicles for work, business and tourism/pilgrimage, with movement predominantly local between Lucknow, 

Raebareli, Prayagraj, Varanasi and Mirzapur. The Traffic Reports also note that LCVs cater to local consumption 

demand generated by the two major centres, Lucknow and Raebareli, and that short-distance MAV trips feed into that 

demand and carry significant quantities of cement from nearby cement factories. 

The Traffic Reports also identify long-distance trips undertaken by heavy trucks travelling between Punjab, Haryana, 

Uttar Pradesh, West Bengal and Jharkhand, carrying commodities such as agricultural and grocery items, metal, 

cement, petroleum and manufactured items. Originïdestination analysis shows that several key OD pairs include 

movement between Lucknow, Raebareli, Prayagraj, Varanasi, and other districts in Uttar Pradesh. 

The Traffic Consultants highlighted several network developments that influence the LRTPL Project. The upcoming 

594 km Ganga Expressway connecting Meerut and Prayagraj is expected to be operational by Q4 FY26, and will pass 

through districts including Raebareli and Prayagraj, benefitting long- and medium-distance users making end-to-end 

trips. The corridor also experiences periodic increases in passenger traffic during the Kumbh and Ardha-Kumbh 

festivals in Prayagraj, with higher car and bus volumes observed in festival years. 

The map below illustrates the location of the LRTPL Project and the corridor it covers: 
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3. Madurai Kanyakumari Tollway Private Limited, Kanyakumari -Etturavattam Tollway Private Limited, 

Salaipudhur-Madurai Tollway  Private Limited and Nanguneri-Kanykakumari Tollway Private Limited 

(collectively referred to as ñMKò) 

Overview of the Project and the Concession 

On December 27, 2019, each of the entities of MK entered into individual concession agreements with NHAI whereby 

each was engaged, on a TOT basis, for the project highway in Tamil Nadu with an overall length of approximately 

243.0 kilometers (the ñMK Projectò). Each of these entities has the sole and exclusive right from the Appointed Date 

(as defined under the respective concession agreements) to undertake tolling activities on its individual stretches. For 

further details on these concession agreements, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the MK Project together covers the MaduraiïKanyakumari section of NH-44. 

Traffic along the MK Project comprises a mix of short-, medium-, and long-distance movements. Passenger vehicle 

trips are primarily driven by commuting within southern Tamil Nadu, inter-city travel between Madurai and tourism- 

and pilgrimage-related travel to locations such as Kanyakumari. Commercial traffic includes agricultural produce, 

construction materials, and manufactured goods. The Traffic Reports identify that the MK Project serves movements 

coming from both ends of the corridor.  

The map below illustrates the location of the MK Project and the corridor it covers: 
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4. Jhansi-Lalitpur Tollway Private Limited and Jhansi -Vigakhet Tollway Private Limited  

Overview of the Project and the Concession 

On December 27, 2019, NHAI and Jhansi-Lalitpur Tollway Private Limited (ñJLTPLò) and Jhansi-Vigakhet Tollway 

Private Limited (ñJVTPLò) entered into the JLTPL Concession Agreement and JVTPL Concession Agreement, 

respectively, whereby JLTPL and JVTPL were engaged, on a TOT basis, for the project highway in Uttar Pradesh 

with an overall length of 99.0 kilometers (each referred to as the ñJLTPL Projectò and ñJVTPL Projectò, 

respectively and together, the ñJL Projectò). JLTPL and JVTPL have the sole and exclusive right from the Appointed 

Date (as defined in the JLTPL Concession Agreement and JVTPL Concession Agreement, respectively) to undertake 

tolling activities (on their individual stretches) and with effect from the O&M Handover Date (as defined in the JLTPL 

Concession Agreement and JVTPL Concession Agreement, respectively). For further details on the JLTPL Concession 

Agreement and JVTPL Concession Agreement, please see ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to Traffic Consultants, the JL Project comprises a 99-km section of NH-44 (old NH-25/26) in Uttar Pradesh, 

connecting Jhansi with Lalitpur. The Traffic Reports describe NH-44 as a major national northïsouth corridor serving 

movements between Jammu & Kashmir in the north and Kanyakumari in the south, and note that this route also 

connects important economic centres including New Delhi, Gwalior, Nagpur, Hyderabad, Bengaluru and Chennai. 

The Traffic Consultants identified the JL Project as part of a strategic corridor that supports regional and long-distance 

travel. 

The Traffic Consultants noted that the assets carry short-distance passenger trips between Jhansi, Orchha, Talbehat 

and Lalitpur, including work, business, and local intercity travel within the Bundelkhand region. The corridor also 

serves tourism and pilgrimage movements, reflecting Jhansiôs historical significance and the presence of religious and 

cultural destinations in the region. Passenger movement is predominantly intra-state and regional. The Traffic Reports 

state that heavy trucks undertake long-distance movements from Punjab, Haryana and Delhi in the north, transporting 

commodities such as agricultural products, manufacturing inputs. The map below illustrates the location of the JL 

Project and the corridor it covers: 



 

319 

 

5. Hazaribagh Tollway Private Limited  

Overview of the Project and the Concession 

On December 27, 2019, NHAI and Hazaribagh Tollway Private Limited (ñHTPLò) entered into the HTPL Concession 

Agreement, under which HTPL was engaged, on a TOT basis, for the project highway in Jharkhand with an overall 

length of 73.8 kilometers (the ñHTPL Projectò). HTPL has the sole and exclusive right from the Appointed Date (as 

defined in the HTPL Concession Agreement) to undertake tolling activities, with effect from the O&M Handover Date 

(as defined in the HTPL Concession Agreement). For further details on the HTPL Concession Agreement, please see 

ñSummary of the Concession Agreementsò on page 343. 

Corridor and Network Description and Traffic Characteristics 

According to the Traffic Consultants, the HTPL Project connects Ranchi and Hazaribagh in the state of Jharkhand 

along NH 20 (erstwhile NH 33). Traffic on the HTPL Project is described as diverse, comprising short-, medium- and 

long-distance movements. Passenger traffic includes commuting between Ranchi, Ramgarh and Hazaribagh, and the 

Origin Destination (OD) survey shows that 34% of CJV trips are RanchiïRamgarh and 24% are RanchiïHazaribagh. 

Passenger movements also include tourism flows to destinations within Jharkhand. 

OD commodity-distribution tables show meaningful shares of construction materials (up to 24%), petroleum products 

(up to 14%), and metals (up to 37%), as well as substantial proportions of empty return trips across categories, 

consistent with resource-based freight flows. 

The Traffic Reports further identify long-distance freight movements between southern West Bengal, Bihar and 

southern/central India, reflecting the HTPL Projectôs role in connecting multiple regional economies. The Traffic 

Consultants also highlighted ongoing and upcoming network changes, including the GolaïOrmanjhi section expected 

by March 2026, the GolaïBokaro section by December 2025, and a proposed VaranasiïRanchiïKolkata greenfield 

expressway that will cross north of Ramgarh and is not expected to divert significant existing flows on the HTPL 

Project. 

The map below illustrates the location of the HTPL Project and the corridor it covers: 
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Description of Hybrid Annuity Model  and Annuity Toll Roads 

1. Andhra Pradesh Expressway Private Limited 

Andhra Pradesh Expressway Private Limited (ñAPEPLò) is a part of NH-44 (erstwhile NH 7), between Kothakota in 

Telangana and Kurnool in Andhra Pradesh (from km. 136+077 in Kothakota to km. 210+699 in Kurnool) in the state 

of Telangana on a Hybrid Annuity Model. The map below illustrates the location of the APEPL project and the corridor 

it covers: 
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2. Borgaon Watambare Highways Private Limited 

Borgaon Watambare Highways Private Limited (ñBWHPLò) entered into a concession agreement on May 10, 2018, 

with the NHAI for the development, maintenance and management of a stretch of National Highway from Sangli to 

Solapur (Package-II: Borgaon to Watambare) section (from existing chainage km. 219.956 to chainage km. 

272.394/Design chainage km. 224.000 to chainage km. 276.000) of NH166 in the state of Maharashtra on a Hybrid 

Annuity Model (the ñBWHPL Projectò). 

The map below illustrates the location of the BWHPL Project and the corridor it covers: 
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3. Mangalwedha Solapur Highways Private Limited 

Mangalwedha Solapur Highways Private Limited (ñMSHPLò) entered into a concession agreement on May 10, 2018 

with the NHAI for the development, maintenance and management for a stretch of National Highway from Sangli to 

Solapur (Package-IV: Mangalwedha to Solapur) section (from existing chainage km. 314.969 to chainage km. 

370.452/Design chainage km. 321.600 to chainage km. 378.100) of NH166 in the state of Maharashtra on HAM (the 

ñMSHPL Projectò). The map below illustrates the location of the MSHPL Project and the corridor it covers: 

 

4. Mangloor Highways Private Limited 

Mangloor Highways Private Limited (ñMHPLò) entered into a concession agreement on May 9, 2018, with the NHAI 

for the development, maintenance and management of a stretch of National Highway from Mangloor to 

Telangana/Maharashtra border section (Existing km. 91.350 to 140.873/Design km. 86.788 to km. 135.751) of NH161 

in the state of Telangana under Bharatmala Pariyojana on HAM (the ñMHPL Projectò). The map below illustrates 

the location of the MHPL Project and the corridor it covers: 
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5. Tirumala Highways Private Limited  

Tirumala Highways Private Limited (ñTHPLò) entered into a concession agreement on May 9, 2018, with the NHAI 

for the development, maintenance and management of a stretch of National Highway from Chittor to Mallavaram 

section [(from existing km. 158.000 to km. 41.800/Design km. 0.000 to km. 61.128)] of NH-140 in the state of Andhra 

Pradesh under Bharatmala Pariyojana on HAM (the ñTHPL Projectò). The map below illustrates the location of the 

THPL Project and the corridor it covers: 
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6. Srirangan Infra Private Limited  

Srirangam Infra Private Limited (ñSIPLò) entered into a concession agreement on April 11, 2018, with the NHAI for 

the development, maintenance and management of a stretch of National Highway from Trichy to Kallagam section 

(from km. 0.000 to km. 38.700) of NH227 in the state of Tamil Nadu under Bharatmala Pariyojana on HAM (the 

ñSIPL Projectò). The map below illustrates the location of the SIPL Project and the corridor it covers: 
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7. Shankarampet Projects Private Limited 

Shankarampet Projects Private Limited (ñSPPLò) entered into a concession agreement on May 9, 2018, with the NHAI 

for the development, maintenance and management of a stretch of National Highway from Ramsanpalle village to 

Mangloor village section (from existing km. 44.757 to km. 91.350/Design km. 39.980 to km. 86.788) of NH 61 in the 

state of Telangana under Bharatmala Pariyoana on HAM (the ñSPPL Projectò). The map below illustrates the location 

of the SPPL Project and the corridor it covers: 
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8. Quazigund Expressway Private Limited 

Quazigund Expressway Private Limited (ñQEPLò) entered into a concession agreement dated July 13, 2010, for 

development and maintenance of NH-1A from 189.350 km to 204.700 km, including 2 tunnels (2 Lane) of 0.69 kms 

and 8.45 kms (approx. 15.25 km) on the Quazigund - Banihai section of NH 1A in Jammu & Kashmir on DBFOT on 

an annuity basis. The map below illustrates the location of the QEPL Project and the corridor it covers: 
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9. Jammu Udhampur Highway Private Limited 

Jammu Udhampur Highway Private Limited (ñJUHPLò) entered into a concession agreement dated July 19, 2010, for 

the development and maintenance of NH-1A from km 15.000 to km 67.000 (approx. 64.58 km) on the Jammu - 

Udhampur section by four-laning on DBFOT on an annuity basis. The map below illustrates the location of the JUHPL 

Project and the corridor it covers: 












































































































































































































































































































































































