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ISSUE SCHEDULE 

Date of Opening of the Issue The issue opening date with respect to each Tranche/ Series 

of Debentures or Commercial Papers will be identified in 

the relevant Key Information Document to be issued with 

respect to relevant Tranche/ Series of Debentures 

Date of Closing of the Issue The Issue Closing Date with respect to each Tranche/ Series 

of Debentures or Commercial Papers will be identified in 

the relevant Key Information Document to be issued with 

respect to relevant Tranche/ Series of Debentures. 

Date of Earliest Closing of the Issue The date of earliest closing of the Issue with respect to each 

Tranche/ Series of Debentures or Commercial Papers will be 

identified in the relevant Key Information Document to be 

issued with respect to relevant Tranche/ Series of 

Debentures. 

Pay-in Date The pay-in date with respect to each Tranche/ Series of 

Debentures or Commercial Papers will be identified in the 

relevant Key Information Document to be issued with 

respect to relevant Tranche/ Series of Debentures 

Deemed Date of Allotment The deemed date of allotment with respect to each Tranche/ 

Series of Debentures or Commercial Papers will be 

identified in the relevant Key Information Document to be 

issued with respect to relevant Tranche/ Series of 

Debentures. 

DEBENTURE TRUSTEE FOR THE DEBENTURE 

HOLDERS 

REGISTRAR TO THE ISSUE 

Please refer to the relevant Key Information Document. Please refer to the relevant Key Information Document. 

CREDIT RATING AGENCY 

Please refer to the relevant Key Information Document. 

COMPANY SECRETARY & COMPLIANCE OFFICER 

AND CHIEF FINANCIAL OFFICER 
LEGAL COUNSEL 

Kunjal Shah 

Designation: Company Secretary & Compliance Officer 

Address: Unit No. 601-602, 6th Floor, Windsor House, Off 

CST Road, Kalina, Santacruz East, Mumbai 400098, 

Maharashtra Phone No.: + 91- 7506333447 

Email ID: 

compliance.highwaysinvit@highwayconcessions.com 

Abhishek Chhajer 

Designation: Chief Financial Officer (“CFO”) 

Address: Unit No. 601-602, 6th Floor, 

Windsor House, Off CST Road, Kalina, 

Santacruz East, Mumbai 400098 

Phone No.: +91 9599062801 

Email ID: abhishek.chhajer@highwayconcessions.com 

Please refer to the relevant Key Information Document. 

STATUTORY AUDITORS 

Walker Chandiok & LLP, Chartered Accountants 

Address: 21st Floor, DLF Square Jacaranda Marg, DLF Phase II Gurugram, Haryana- 122002 

Contact Person: Manish Agarwal 

Contact No.: +91- 124 462 8000 

Email: manish.agarwal@walkerchandiok.in 

Website: www.walkerchandiok.in 

ICAI Firm Registration Number: 001076N/N500013 
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DETAILS OF SPONSOR 

Name Galaxy Investments II Pte. Ltd. (“Galaxy” or the “Sponsor”) 

Registered Address 12 Marina View, #11-01 Asia Square Tower 2, Singapore 

018961 

Experience in the business Galaxy is engaged in investment activities primarily with an 

objective of earning long term capital appreciation. Galaxy 

seeks to invest in companies incorporated in India that operate 

in the “infrastructure” sector. 

Brief description of the Group 

As on date, Galaxy is a 100% subsidiary of Galaxy 

Investments Pte. Ltd., which is majority owned and controlled 

by KKR Asia Pacific Infrastructure Holdings Pte. Ltd. Galaxy 

is affiliated with funds, vehicles and/or entities managed 

and/or advised by affiliates of KKR & Co. Inc and its 

subsidiaries (“KKR”). Founded in 1976, KKR is a leading 

global investment firm, with approximately US$528 billion of 

assets under management as of September 30, 2023, that offers 

alternative asset management as well as capital markets and 

insurance solutions. KKR sponsors investment funds that 

invest in private equity, credit and real assets and has strategic 

partners that manage hedge funds. KKR’s insurance 

subsidiaries offer retirement, life and reinsurance products 

under the management of Global Atlantic Financial Group. 

KKR aims to generate attractive investment returns by 

following a patient and disciplined investment approach, 

employing world-class people and supporting growth in its 

portfolio companies and communities. 

Other ventures The Sponsor’s current investments are as follows: 

• Highway Concessions One Private Limited (the

investment manager of the Highways Trust)

• Highways Infrastructure Trust

• Bangalore Elevated Tollway Private Limited (the

sponsor has agreed to transfer 100% interest in this

company to the Highways Trust by way of an

agreement dated August 30, 2023, subject to terms and

conditions therein).

The sponsor is affiliated with funds, vehicles and/or entities 

managed  and/or  advised  by affiliates  of  KKR (“KKR” 

means KKR & Co. Inc., and its subsidiaries (unless the context 

requires otherwise). 

KKR’s current Infrastructure investments in India 

include: 

• India Grid Trust

• Highway Concessions One Private Limited

• Hero Future Energies Global Ltd.

• Serentica Renewables India Private Limited

• LEAP India Private Limited
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Business and Financial activities In 2008, KKR established a dedicated infrastructure team and 

strategy focused on global investment opportunities. KKR has 

been one of the more active infrastructure investors globally 

over the past several years, having made approximately 75 

infrastructure investments globally and more than US$50 

billion in assets under management within infrastructure. 

Today, KKR’s Infrastructure platform has expanded to include 

approximately 90 dedicated investment professionals across 10 

offices covering a broad spectrum of investment opportunities 

in various infrastructure subsectors including: midstream 

energy, renewables, power & utilities, water and wastewater, 

waste, telecommunications and transportation, among others. 

KKR continually monitors infrastructure sectors and 

infrastructure-related investments for emerging trends and may 

identify and prioritize investments in other sectors as 

conditions change or cycles evolve. 

KKR has invested or committed over US$6.7 billion of equity 

in private equity and infrastructure deals in India since 2010 

with over 20 investments made and more than a dozen active 

portfolio companies today. KKR believes the long-term 

economic outlook in India is positive given structural reforms, 

despite recent volatility and continue to see attractive 

investment opportunities in the country. 

India is one of the key markets that KKR’s Asia Pacific 

Infrastructure strategy will actively seek to invest in. KKR 

believes that population growth is expected to drive significant 

demand for infrastructure in India over the next 25 years. This, 

combined with stable macroeconomic indicators, structural 

reforms, thrust on infrastructure development and constructive 

FDI regime will continue to result in high foreign capital 

inflows and provide the needed impetus to make India a 

favoured infrastructure investment destination. 

Registration Number 202120533M 

Permanent Account Number AAJCG1844Q 

ELIGIBLE INVESTORS 

This General Information Document and the contents hereof are restricted to only those recipients who are permitted to 

receive it as per extant regulation and laws and only such recipients are eligible to apply for the Debentures or Commercial 

Papers. The categories of investors eligible to subscribe to the Debentures issued under each Tranche/ Series will be 

identified in the relevant Key Information Document to be issued with respect to relevant Tranche/ Series of Debentures or 

Commercial Papers. 

Note: Each of eligible investor(s) is required to check and comply with extant rules/regulations/guidelines, etc. governing or 

regulating their investments as issued by their respective regulatory authorities, and the Trust is not, in any way, directly or 

indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Trust, required to check or 

confirm the same. 

Please also refer to the head of ‘Who Can Apply' under Section VII below. 

ISSUE DETAILS 

Description of Security Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-

convertible Debt Securities 

Coupon Rate The Coupon Rate with respect to each Tranche/ Series of 

Debentures will be identified in the relevant Key Information 

Document. 

Coupon Payment Frequency The coupon payment frequency with respect to each 

Tranche/ Series of Debentures will be identified in the 

relevant Key Information Document to be issued with 

respect to relevant Tranche/ Series of Debentures. 

Redemption Date The Redemption Date with respect to each Tranche/ Series 

of Debentures will be identified in the relevant Key 

Information Document to be issued with respect to relevant 

Tranche/ Series of Debentures. 

4



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

Redemption Amount The Redemption Amounts with respect to each Tranche/ 

Series of Debentures will be identified in the relevant Key 

Information Document to be issued with respect to relevant 

Tranche/ Series of Debentures. 

Details of Debenture Trustee  Please refer to the relevant Key Information Document. 

 

  

Base Issue and Green Shoe Option The base issue size and green shoe option (if applicable) in 

relation to each Tranche/ Series of Debentures will be 

identified in the Key Information Document. 

Details about Underwriting of the Issue including the 

Amount Undertaken to be Underwritten by the 

Underwriters 

Details about underwriting with respect to each Tranche/ 

Series of Debentures will be identified in the relevant Key 

Information Document to be issued with respect to relevant 

Tranche/ Series of Debentures. 

 

The aggregate amount proposed to be raised through all 

the stages of offers of non-convertible securities made the 

General Information Document and Key Information 

Document;  

Not applicable, unless otherwise provided in the Key 

Information Document for the relevant series.  

 

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING THE GENERAL 

INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER PLATFORM. 

This issuance of the Debentures would be under the electronic book mechanism (“EBP”) on private placement basis as per 

Chapter VI of Master Circular for Issue and Listing of Non-convertible Securities, Securitized Debt Instruments, Security 

Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021, as amended (“Master Circular”) read 

with the Operating Guidelines for NSE Electronic Bidding Platform issued by NSE vide circular number 16/2022 dated 

December 28, 2022 (“NSE EBP Guidelines”) and/or Operational Guidelines for issuance of Securities on Private Placement 

basis through an Electronic Book Mechanism issued by BSE vide notice number 20220523-17 dated May 23, 2022 (“BSE 

EBP Guidelines”), as applicable. The Issuer intends to use the bid bond platform of NSE and/or BSE for this Issue, as 

applicable. This General Information Document is in accordance with all applicable laws, rules, regulations and guidelines. 

Inclusion of a compliance clause in relation to electronic 

book mechanism and details pertaining to the uploading 

the placement memorandum on the Electronic Book 

Provider Platform, if applicable. 

Please refer to the relevant Key Information Document.  

 

Bid Opening Date and Bid Closing Date As per the Key Information Document to be issued with 

respect      to relevant Tranche/ Series of Debentures. 

Minimum Bid Lot As per the Key Information Document to be issued with 

respect  to relevant Tranche/ Series of Debentures. 

Manner of bidding in the Issue (Open or Closed 

Bidding) 

As per the Key Information Document to be issued with 

respect  to relevant Tranche/ Series of Debentures. 

Manner of Allotment in the Issue (Uniform Yield Allotment 

or Multiple Yield Allotment) 

As per the Key Information Document to be issued with 

respect  to relevant Tranche/ Series of Debentures. 

Manner of Settlement (through Clearing Corporation or 

through Escrow Bank Account of the Issuer) 

As per the process prescribed by the NSE EBP Guidelines 

or BSE EBP Guidelines (as applicable) and mentioned in 

the relevant Key Information Document. 
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DEFINITIONS 

 

 

 

 

This General Information Document uses certain definitions and abbreviations which, unless the context indicates or implies 

otherwise, have the meaning as provided below. References to any legislation, act or regulation shall be to such term as 

amended. 

Term Description 

Allotment/Allot The issue and allotment of the Debentures/Commercial Papers (as applicable) to the 

successful Applicants pursuant to this Issue. 

AADT Annual Average Daily Traffic 

Applicable Law Shall mean any statute, national, state, provincial, local, municipal, foreign, 

international, multinational or other law, treaty, code, regulation, notification, 

ordinance, rule, judgement, rule of law, order, decree, government resolution, 

clearance, approval, directive, guideline, policy, requirement, or other governmental 

restriction or any similar form of decision, or determination by, or any interpretation or 

administration of any of the foregoing by, any statutory or governmental or regulatory 

authority, having jurisdiction over the matter in question, whether in effect as of the 

date of this General Information Document or thereafter and in each case as amended. 

Applicant or Investor A person who makes an offer to subscribe to the Debentures or Commercial Papers 

pursuant to the terms of this General Information Document, relevant Key Information 

Document and the Application Form. 

Application Form The form with which the Applicant shall make an offer to subscribe to the Debentures 

and which will be considered as the application for Allotment of Debentures. 

Beneficial Owner Person(s) holding the Debt Securities or Commercial Papers and whose name(s) is 

recorded as “Beneficial Owner” with the Depository (for the Debt Securities or 

Commercial Papers held in dematerialized form) as defined under clause (a) of sub-

section (1) of Section 2 of the Depositories Act, 1996, as amended. 

Directors/ Board of Directors / 

Board 

The directors constituting the Board of the Issuer’s Investment Manager acting on 

behalf of the Trust. 

Business Day In respect of any payment of Coupon or Redemption Amount(s), a day other than a Sunday 

or a holiday (with the meaning of Chapter III of the  SEBI Master Circular; and (ii) for any 

other purpose, a day on which the banks and money market are open for general business in 

Mumbai (other than a public holiday under Section 25 of the Negotiable Instruments Act, 

1881 at Mumbai, India, or a Saturday or Sunday) 

CDSL Central Depository Services (India) Limited 

Commercial Paper(s) Commercial Papers to be issued in one or more offers/ issuances under this General 

Information Document. 

Commercial Paper Holder(s) 

or Holders of Commercial 

Papers  

Shall mean the several persons who are for the time being and who will become the 

holders of the Commercial Papers and shall include the beneficial owner(s) of the 

Commercial Papers in dematerialized form as per the list of beneficial owners prepared 

and maintained by the Depositories as per the provisions of Depositories Act, 1996. 

Coupon Means the ‘Coupon’ as set out in the relevant Key Information Document.  

“Coupon Rate” or “Interest 

Rate” or “Redemption 

Premium Rate” 

Means the ‘Coupon Rate’ as set out in the relevant Key Information Document.  

Covid-19 A public health emergency of international concern as declared by the World Health  

Organization on January 30, 2020 and a pandemic on March 11, 2020 

Credit Rating Agency(ies) Means the ‘Credit Rating Agencies’ as set out in the relevant Key Information 

Document. 

Debentures Secured, rated, listed, redeemable, non-convertible debentures to be issued in single or 

multiple series (as the context may require, the debt securities constituting any such 

series)  

Debenture Trustee/ Trustee Refer to the relevant Key Information Document. 

Debt Securities / Debentures / 

NCDs 

Means non-convertible debt securities with a fixed maturity period which create or 

acknowledge indebtedness and includes debentures, bonds or any other security 

whether constituting a charge on the assets/properties or not but excludes security 

receipts, securitized debt instruments, money market instruments regulated by the 

SECTION I 
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Reserve Bank of India, and bonds issued by the Government or such other bodies as 

may be specified by the Board. 

Deemed Date of Allotment Shall mean in relation to each Series/ Tranche, the date as set out in the relevant Key 

Information Document, being the date on which the Debentures under the relevant 

Series/ Tranche are deemed to be Allotted to the Debenture Holders. 

Debenture Holder(s) or 

Holders of Debentures or 

Beneficial Owners 

Shall mean the several persons who are for the time being and who will become the 

holders of the Debentures and whose names are and will be entered in the register of 

debenture holders as maintained by the Trust as debenture holders and shall include the 

beneficial owner(s) of the Debentures in dematerialized form as per the list of beneficial 

owners prepared and maintained by the Depositories as per the provisions of Depositories 

Act, 1996. 

Debenture Trust Deed/Debt 

Security Trust Deed / 

Debenture Security Trust 

Deed / DTD 

Shall mean debenture trust deed/debt security trust deed entered into by the Trust and the 

Debenture Trustee in relation to the Debentures, as the context may require 

Depository Shall mean the depositories with whom the Trust has made arrangements for 

dematerializing the Debentures or Commercial Papers, being CDSL and NSDL. 

Depositories Act The Depositories Act, 1996, as amended. 

Depository Participant Shall mean a Depository Participant as defined under the Depositories Act, 1996. 

Due Date Means any date on which any payment in relation to the Debentures becomes due and 

payable to the Debenture Holder(s)/ or Commercial Papers Holder(s) in accordance 

with the terms of this General Information Document and the Key Information 

Document. 

EBP Platform Electronic Book Provider Platform. 

Eligible Investor  Means the ‘Eligible Investors’, as defined in the Key Information Document for the relevant 

series. 

Erstwhile Investment Manager Virescent Infrastructure Investment Manager Private Limited 

Erstwhile Project Manager Virescent Renewable Energy Project Manager Private Limited 

Financial Indebtedness Means the ‘Financial Indebtedness’, as defined in the Key Information Document for the 

relevant series  

FY or Financial Year Shall mean the period commencing from April 1 of one year and ending on March 31 

of the immediately next  year.  

GDP Gross Domestic Product 

GoI Government of India 

HAM Hybrid Annuity Model 

HoldCo or Holding Company  Each holding company of the Issuer within the meaning of the Regulation 29(sa) of 

SEBI InvIT Regulations. 

Investment Manager or HC1 According to Regulation 2(1)(zf) of SEBI InvIT Regulation, investment manager means a 

company or LLP or body corporate which manages assets and investments of the Trust and 

undertakes activities of the InvIT as specified under Regulation 10 of SEBI InvIT 

Regulation. As on date, Highway Concessions One Private Limited is the Investment 

Manager of the Trust and was appointed at the position with effect from November 23, 2022 

via resolution passed by unitholders on November 14, 2022. “Investment Manager” shall 

include such entity as may be appointed in compliance with the Debt Security Trust Deed 

and SEBI InvIT Regulations, and shall, unless it be repugnant to the subject or context 

thereof, be deemed to mean and include its successors, substitutes and permitted assigns 

Issue Means issue of a series of the debentures/commercial papers by the Issuer pursuant to the 

terms of this General Information Document and the applicable Key Information Document. 

Key Information Document 

Issue Document/ Offer 

Document/ Information 

Memorandum 

Shall mean, collectively, this General Information Document and the relevant Key 

Information Document to be issued with respect to relevant Tranche/ Series of Debt 

Securities or Commercial Papers. 

Issuer, Highways Trust, or the 

Trust 

Highways Infrastructure Trust, registered in the Republic of India as an irrevocable 

trust on December 03, 2021, at Mumbai under the Indian Trusts Act, 1882 and as an 

infrastructure investment trust on December 23, 2021 at Mumbai under the Securities 

and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014. 

Trust Deed The trust deed dated December 3, 2021, amended/amended and restated from time to time 

as entered into between inter alia the Sponsor and the InvIT Trustee. 

LCV Light Commercial vehicle 

Majority Holder(s) and Super As mentioned in relevant Key Information Document 
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Majority Holder(s) 

Master Circular for Debenture 

Trustees or Master Circular for 

Trustees 

SEBI circular bearing reference number SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated 

March 31, 2023, as amended from time to time 

MPRDC Madhya Pradesh Road Development Corporation Limited 

NCDs Non-Convertible Debentures. 

NHAI National Highways Authority of India 

NRI Non-Resident Indians 

NSDL National Securities Depository Limited 

O&M Agreement (s) The various agreements entered into by the SPVs with the O&M Contractors for the 

operations, maintenance and management activities of the respective SPVs 

O&M Contractor(s) The various third-party contractors undertaking the operations, maintenance and 

management activities of the SPVs in accordance with the O&M Agreements 

Parties of the Trust Collectively, the Sponsor, the Trustee, the Investment Manager and the Project Manager 

PAN Permanent Account Number 

Project Manager HC One Project Manager Private Limited or any other entity as may be appointed in 

compliance with the Debt Security Trust Deed and SEBI InvIT Regulations, and shall, unless 

it be repugnant to the subject or context thereof, be deemed to mean and include its 

successors, substitutes and permitted assigns 

General Information 

Document  

Shall mean this document. 

Project SPVs 

 

Shall mean all of the below SPVs– Godhra Expressways Private Limited (“GEPL”), 

Jodhpur Pali Expressway Private Limited (“JPEPL”), Dewas Bhopal Corridor Private 

Limited (“DBCPL”), Ulundurpet Expressways Private Limited (“UEPL”), Nirmal BOT 

Private Limited, (formerly known as Nirmal BOT Limited) (“NBPL”) and Shillong 

Expressway Private Limited (“SEPL”) 

Other SPVs  Collectively, each company/body corporate (other than the Project SPVs) over which the 

Issuer or any of the Holding Companies has a direct or indirect equity interest, which (X) 

ultimately holds road assets and (Y) qualifies as an ‘SPV’ under the SEBI InvIT 

Regulations and “Other SPV” shall mean any one of them. 

 

As further detailed in relevant key Information Document 
SPVs Project SPVs and the Other SPVs 

PWD(R) Public Works Department Rajasthan 

RBI Reserve Bank of India 

Record Date The ‘Record Date’, as defined in the Key Information Document for the relevant series of 

Debentures or Commercial Papers 

Recovery Expense Fund The Issuer shall ensure that the recovery expense fund is created, maintained and 

utilised by the Issuer in accordance with the relevant SEBI guidelines and circulars. 

Redemption Shall have the meaning ascribed to it in the Section VI in this General Information 

Document. 

Redemption Amount Shall mean in respect of each Debenture or Commercial Paper, the amount to be paid 

by the Trust to the Debenture Holder(s) at the time of redemption of the Debentures 

(including any amount payable on account of any early redemption) to be calculated in 

the manner set out in the relevant Key Information Document and shall include 

principal amounts, redemption premium (as may be applicable), interest and other 

amounts, if any, in respect of the Debentures as per the relevant Key Information 

Document. 

Redemption Date Means the date on which the redemption of the Debentures/Commercial Papers shall 

be made in the manner specified in the Key Information Document for the relevant 

Tranche of the Debentures/Commercial Papers provided that the Debentures may also 

be redeemed on an early redemption date by the Trust if so specified in the Key 

Information Document for the relevant respective Tranche of the Debentures. 

Register of Debenture Holders 

or Register of Bond Holders 

Shall have the meaning ascribed to it in the Section VI in this General Information 

Document. 

Registrar for the Issue Link Intime India Private Limited 

Secured Property Shall mean all properties/ assets of the Trust or any other person, whether moveable or 

immoveable, tangible or intangible, over which security interest has been created in 

terms of the relevant Transaction Documents for securing the obligations of the Trust in 

relation to the Debentures including the Hypothecated Property and the Mortgaged 
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Property. 

SEBI Securities and Exchange Board of India. 

SEBI ILNCS Regulation Securities Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulation, 2021, as amended from time to time 

SEBI INVIT Regulations Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 

2014, as amended from time to time  

SEBI Master Circular Master Circular Dated August 10, 2021 Bearing Reference 

Sebi/Ho/Ddhs/Pod1/P/Cir/2023/119 Titled “Master Circular For Issue And Listing Of 

Non-Convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal 

Debt Securities And Commercial Paper” as amended from time to time 

SEBI Master Circular for 

InvITs 

Master circular for infrastructure investment trusts bearing number 

SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/53 dated April 26, 2022 issued by SEBI, as 

amended from time to time 

Security Interest Shall mean the security created/ to be created in favour of the Debenture Trustee for 

securing the obligations of the Trust in relation to the Debentures. 

Sponsor  Galaxy Investments II Pte. Limited, a company incorporated under the laws of Singapore, 

having its registered office 12 Marina View, #11-01 Asia Square Tower 2 Singapore 

018961 or such entity as is appointed in accordance with the Trust Deed. 

Statutory Auditor Walker Chandiok & Co LLP 

Key Information Document(s) Shall mean the respective placement memorandum that shall prescribe the terms and 

conditions as may be applicable to a particular Tranche Issue. 

TDS Tax Deducted at Source 

Tranche Issue or Tranche 

or Series of Debenture 

Shall mean any of the tranche/ series, under which the Debentures are to be issued in 

terms of this General Information Document by the Trust, as more particular identified 

in each Key Information Document. It is clarified that each Tranche may be further sub-

divided in sub tranches/ series and issued. 

Traffic Study Report or 

Traffic Report 

The traffic reports prepared by the Traffic Study Consultant for each of the relevant 

Highways Project SPVs dated April 2023 for UEPL, JPEL, GEPL, DBCPL and dated 

June 2023 for UTPL available at https://highwaystrust.com/traffic-reports/.  

InvIT Trustee Axis Trustee Services Limited 

Unitholders Any person who owns any Unit in the Trust 

We or us or our or Group Highways Infrastructure Trust  

 

 

    

 

RISKS IN RELATION TO THIS ISSUE 

No assurance can be given regarding any active or sustained trading in the Debentures/Commercial Papers securities of the 

Issuer or regarding the price at which such securities will be traded after listing. 

GENERAL RISKS 

Investment in non-convertible securities or commercial papers is risky and investors should not invest any funds in such 

securities unless they can afford to take the risk attached to such investments. Investors are advised to take an informed 

decision and to read the risk factors carefully before investing in this issue. For taking an investment decision, investors 

must rely on their examination of the issue including the risks involved in it. Specific attention of investors is invited to  

statement of risk factors contained under Section III of this General Information Document and Key Information Document. 

These risks are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-convertible 

securities or commercial papers or investor’s decision to purchase such securities. 

ISSUER’S ABSOLUTE RESPONSIBILITY 

The Trust, having made all reasonable inquiries, accepts responsibility for and confirms that this General Information 

Document, read together with the relevant Key Information Document, contains all information with regard to the Issuer and 

the Issue which is material in context of the Issue, that the information contained in this General Information Document read  

together with the relevant Key Information Document is true and fair in all material respects and is not misleading, that the 

opinions and intentions expressed herein are honestly stated and that there are no other facts, the omission of which makes 

this General Information Document read together with the relevant Key Information Document as a whole or any of such 

information or the expression of any such opinions or intentions misleading in any material respect. 

 

The Issuer has no side letter with any debenture holder except the one(s) disclosed in the General Information Document 

and/or in the Key Information Documents. Any covenants later added and not covered in General Information Document or 

Key Information Documents shall be disclosed on the website of the stock exchange where the Debentures are listed.  

GENERAL DISCLAIMER 

SECTION II 
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IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE GENERAL INFORMATION DOCUMENT TO 

THE BSE/ NSE OR ANY OTHER AUTHORITY SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO 

MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY BSE/NSE OR ANY OTHER AUTHORITY. 

BSE/ NSE OR ANY OTHER AUTHORITYDOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 

FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE 

MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE ISSUE 

DOCUMENT. THE ARRANGER (IF ANY), HAS NOT CERTIFIED THAT THE DISCLOSURES MADE IN THE 

ISSUE DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. 

 

The Issue described under the General Information Document has been authorised by the Issuer through a resolution of the 

Board of Directors of the Investment Manager dated January 05, 2024 as annexed in Annexure IV, and the resolution of the 

Unitholders of the Issuer for approving the borrowing limit dated July 04, 2023 as annexed in Annexure V, or such other 

resolutions for a series of Debt Securities as shall be annexed to the Key Information Document for such series.  

 

In terms of the SEBI InvIT Regulations, the Issuer has been authorised to borrow within the overall borrowing limits of 

Issuer, on such terms and conditions as the Board of Directors may think fit. 

 

The General Information Document contains relevant information and disclosures required for the purpose of issuing of the 

Debt Securities. Any application by a person to whom the General Information Document has not been sent by the Issuer 

shall be rejected without assigning any reason. 

 

This General Information Document is neither a prospectus nor a statement in lieu of prospectus. The NCDs or Commercial 

Papers are proposed to be listed on the Wholesale Debt Market Segment of NSE and/or BSE as applicable and the issue(s) are 

being made strictly on private placement basis. Multiple copies hereof given to the same entity shall be deemed to be given to 

the same person and shall be treated as such. Nothing in this document shall constitute or be deemed to constitute an offer or 

an invitation to subscribe to the debentures to the public in general. Apart from this General Information Document  and the 

relevant Key Information Document, no offer document or prospectus has been prepared in connection with the offering of 

this Issue, nor is such a General Information Document required to be registered under the applicable laws.  Accordingly, 

this General Information Document has neither been delivered for registration nor is it intended to be registered. The 

contents of this General Information Document are intended to be used only by the Eligible Investors who have access to 

this General Information Document, in line with extant law/regulation. It is not intended for distribution to any other person 

and should not be reproduced by the recipient. The person to whom access of the General Information Document and the 

Key Information Document is provided would alone be entitled to apply for the Debentures or Commercial Papers. No 

invitation       is being made to any persons other than those to whom the Application Forms along with this General Information 

Document/ Key Information Document have been addressed. The person who has legitimate access to the General 

Information Document shall maintain utmost confidentiality regarding its contents and shall not reproduce or distribute in 

whole or part or make any announcement in public or to a third party regarding its contents, without the prior written 

consent of the Issuer. 

 

This General Information Document has been prepared to provide general information about the Issuer to  potential Investors 

who are willing and are eligible to subscribe to the Debt Securities or Commercial Papers. This General Information 

Document does not purport to contain all the information that any potential investor may require. Neither this  General 

Information Document nor any other information supplied in connection with the Debentures should be considered as a 

recommendation to purchase or subscribe to any Debt Securities or Commercial Papers. Each Investor contemplating the 

purchase of any Debt Securities or Commercial Papers should make its own independent investigation of the financial 

condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer. Potential Investors should 

consult their own financial, legal, tax and other professional advisors as to the risks and investment  considerations arising 

from an investment in the debentures and should possess the appropriate resources to analyse such investment and the 

suitability of such investment to such investor's particular circumstances. It is the responsibility of potential Investors to also 

ensure that they will sell these debentures in accordance with this General Information Document and applicable laws, so that 

the sale does not constitute an offer to the public within the meaning of the Companies Act, 2013 or the SEBI INVIT 

Regulations or SEBI ILNCS Regulations. 

 

The provisions (as may be mutually agreed between the Issuer and respective holders of Debt Securities or Commercial 

Papers from time to time) contained in the respective Key Information Documents shall be read in conjunction with this 

General Information Document and in case of any inconsistency between the Key Information Document and the General 

Information Document; contents of the Key Information Document shall prevail to the extent of such inconsistency. 

 

The Issuer is seeking offer for subscription of Debt Securities and Commercial Papers. The General Information Document 

does not however, constitute an offer to sell or an invitation to subscribe to securities offered hereby in any other jurisdi ction 

to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession 

the General Information Document comes, is required to inform himself about and to observe any such restrictions.  

DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI 
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Issuance of Debentures or Commercial Papers (in one or more Tranches) on private placement basis under this General 

Information Document is proposed to be listed on the NSE and/ or BSE and copy of this General Information Document will 

be filed with the NSE and/ or the BSE in terms of SEBI ILNCS Regulations, 2021, as amended. It is to be distinctly 

understood that submission of the General Information Document to NSE and/or BSE should not in any way be deemed or 

construed to mean that the General Information Document has been cleared or approved by NSE and/or BSE and; nor does 

it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this General 

Information Document, nor does it warrant that this Issuer's securities will be listed or will continue to be listed on the NSE 

and/or BSE; nor does it take any responsibility for the financial or other soundness of the Issuer, its Sponsor, its 

management. 

 

The General Information Document has not been, and shall not be, filed with or submitted to SEBI. The Debt Securities  or 

Commercial Papers have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy 

of this document. It is to be distinctly understood that the General Information Document should not in any way be deemed 

or construed to have been approved or vetted by SEBI. SEBI does not take any responsibility either for the financial 

soundness of any proposal for which the Debt Securities or Commercial Papers issued hereof is proposed to be made or for 

the correctness of the statements made or opinions expressed in the Issue Document. This requirement is to facilitate 

investors to take an informed decision for making investment in the proposed issue. 

DISCLAIMER CLAUSE OF THE CREDIT RATING AGENCY 

Rating by the Credit Rating Agency/ies (“CRA/Rating Agencies”) reflects current opinion of the CRA on the likelihood of 

the obligations under the rated instruments and does not constitute an audit of the rated entity by the CRA. The ratings are 

based on information provided by the Issuer or obtained by the CRA from sources it considers reliable. CRA does not 

guarantee the completeness, adequacy or the accuracy of the information on which the rating is based. A rating by CRA is 

not a recommendation to buy or sell or hold the rated instrument. It does not comment on the market price or suitability for a 

particular investor. CRAs have a practice of keeping all the ratings under surveillance and ratings are revised as and when 

circumstances so warrant. CRA are not responsible for any errors and especially state that they have no financial liability 

whatsoever to the subscribers / users/ transmitters / distributors of their ratings. CRAs or their associates may have other 

commercial transactions with the Issuer. CRAs reserve the right to withdraw or revise the ratings / outlook assigned to the 

Debentures or Commercial Papers at any time, on the basis of new information or unavailability of information or other 

circumstances which CRA believes may have impact on the ratings. 

DISCLAIMER CLAUSE OF RBI 

The Debt Securities or Commercial Papers have not been recommended or approved by RBI nor does RBI guarantee the 

accuracy or adequacy of this General Information Document. It is to be distinctly understood that this General Information 

Document should not, in any way, be deemed or construed that the Debt Securities or Commercial Papers have been 

recommended for investment by RBI. Further, RBI does not take any responsibility either for the financial soundness of the 

Issuer, or the Debt Securities or Commercial Papers being issued by the Issuer or for the correctness of the statements made 

or opinions expressed in the General Information Document. Potential Investors may make investment decisions in respect 

of the Debt Securities or Commercial Papers offered in terms of this General Information Document solely on the basis of 

their own analysis and RBI does not accept any responsibility about servicing /repayment of such investment.  

DISCLAIMER CLAUSE OF THE TRUST 

The Trust has certified that the disclosures made in this General Information Document and the relevant Key Information 

Document are adequate and in conformity with SEBI guidelines in force for the time being. This requirement is to facilitate 

Investors to take an informed decision for making an investment in the proposed Issue. The Trust accepts no responsibility for 

statements made otherwise than in this General Information Document and the relevant Key Information Document or any 

other material issued by or at the instance of the Trust in connection with the issue of the Debentures/Commercial Papers 

and that anyone placing reliance on any other source of information would be doing so at their own risk. The Issuer accepts no 

responsibility for statements made other than in this General Information Document and the relevant Key Information 

Document or any other material expressly stated to be issued by or at the instance of the Issuer  in connection with the issue of 

the Debentures/Commercial Papers. Any person placing reliance on any other source of information would be doing so at 

such person's own risk. 

Neither the intermediaries nor their agents nor advisors associated with the issue of Debt Securities/Commercial Papers 

undertake to review the financial condition nor affairs of the Issuer during the duration of the arrangements contemplated by  

the Issue Document or have any responsibility to advise any Eligible Investor in the Debt Securities/Commercial Papers of 

any information coming to the attention of any other intermediary. 

ELIGIBILITY OF THE ISSUER TO COME OUT WITH THE ISSUE 

AS ON THE DATE OF THIS GENERAL INFORMATION DOCUMENT:  

(i) THE ISSUER AND ITS SPONSOR, INVESTMENT MANAGER AND INVIT TRUSTEE HAVE NOT BEEN 

DEBARRED FROM ACCESSING THE SECURITIES MARKET OR DEALING WITH SECURITIES UNDER 

ANY ORDER OR DIRECTIONS PASSED BY SEBI; 

(ii) NONE OF THE SPONSOR, INVIT TRUSTEE AND INVESTMENT MANAGER OR BOARD OF THE 

DIRECTORS IS A SPONSOR OR ON THE BOARD OF ANOTHER ENTITY WHICH IS DEBARRED FROM 

ACCESSING THE CAPITAL MARKET OR DEALING IN SECURITIES BY SEBI; 

(iii) NONE THE ISSUER, ITS SPONSOR, INVESTMENT MANAGER AND INVIT TRUTEE OR THE BOARD OF 
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DIRECTORS IS A WILFUL DEFAULTER; 

(iv) NONE OF THE INVESTMENT MANAGER, INVIT TRUSTEE OR THE BOARD OF DIRECTORS IS A 

WILFUL DEFAULTER OR IS A SPONSOR OR ON THE BOARD OF ANOTHER ENTITY WHICH IS A 

WILFUL DEFAULTER; 

(v) NONE OF ITS SPONSOR, INVIT TRUSTEE, INVESTMENT MANAGER OR BOARD OF DIRECTORS IS A 

FUGITIVE ECONOMIC OFFENDER; AND  

NO FINES OR PENALTIES LEVIED BY SEBI /STOCK EXCHANGES ARE PENDING TO BE PAID BY THE 

ISSUER AT THE TIME OF FILING THE GENERAL INFORMATION DOCUMENT. 

DISCLAIMER IN RESPECT OF JURISDICTION 

Issue of Debentures/Commercial Papers have been/will be made in India to Investors as specified under the head “Who Can 

Apply” under Section VII of this General Information Document. This General Information Document is not to be construed 

or constituted as an offer to sell or an invitation to subscribe to Debentures/Commercial Papers offered hereby to any person 

who does not have access to the documents or who is not eligible under extant regulation/ law. The Debentures/Commercial 

Papers are governed by and shall be construed in accordance with the existing Indian laws. Any dispute arising in respect 

thereof will be subject to the jurisdiction of the courts and tribunals of Delhi or such jurisdiction as mentioned in the relevant 

Key Information Document. 

FORCE MAJEURE 

The Trust reserves the right to withdraw the Issue at any time or any Tranche under the Issue prior to the closing date thereof in 

the event of any unforeseen development adversely affecting the economic and/or regulatory environment or otherwise. In 

such an event, the Trust will refund the application money, if any, collected in respect of that Tranche without assigning any 

reason. 

ISSUE OF DEBENTURES/COMMERCIAL PAPERS IN DEMATERIALISED FORM 

The Debentures/Commercial Papers will be issued in dematerialised form. The Issuer has made arrangements with the 

Depositories for the issue of the Debentures/Commercial Papers in dematerialised form. Investors will have to hold the 

Debentures/Commercial Papers in dematerialised form as per the provisions of the Depositories Act. The Issuer shall take 

necessary steps to credit the Debentures/Commercial Papers Allotted to the beneficiary account maintained by the Investor 

with its Depositary Participant. The Issuer will make the Allotment to Investors on the Deemed Date of Allotment after 

verification of the Application Form, the accompanying documents and on realisation of the application money. The Issuer 

shall ensure the Debt Securities/Commercial Papers are credited to the demat accounts of the Debenture Holders/Commercial 

Paper Holder(s), within the time period set out in the SEBI ILNCS Regulations read with SEBI Master Circular. 

EACH PERSON GETTING ACCESS TO THIS GENERAL INFORMATION DOCUMENT ACKNOWLEDGES 

THAT 

Such person has been afforded an opportunity to request and to review and has received all additional information considered 

by it to be necessary to verify the accuracy of or to supplement the information herein, and such person has not relied on any 

intermediary which may be associated with issuance of Debentures/Commercial Papers in connection with investigation of 

the accuracy of such information or investment decision. The Issuer does not undertake to update the information in this 

General Information Document to reflect subsequent events after  the date of the General Information Document and thus it 

should not be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer. Neither 

this General Information Document and the respective Key Information Document nor any sale of Debentures/Commercial 

Papers made hereunder shall, under any circumstances, constitute a representation or create any implication that there has been 

no change in the affairs of the Issuer since the date hereof. This General Information Document and the respective Key 

Information Document does not constitute, nor may it be used for or in connection with, an offer or solicitation by anyone in 

any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it  is unlawful to make such an 

offer or solicitation. No action is being taken to permit an offering of the Debentures or the distribution of this General 

Information Document and the respective Key Information Document in any jurisdiction where such action is required. The 

distribution of this General Information Document and the respective Key Information Document and the offering and sale of 

the Debentures/Commercial Papers may be restricted by law in certain jurisdictions. Persons into whose possession this comes 

are required to inform them about and to observe any such restrictions. Access to the General Information Document is 

provided to investors in the Issue    on the strict understanding that the contents hereof are strictly confidential. 

CONFIDENTIALITY 

The information and data contained herein is on a strictly private and confidential basis. By obtaining access to this General 

Information Document, each recipient agrees that neither it nor any of its employees, agents or advisors will use the 

information contained herein for any purpose other than evaluating the specific transactions described herein or will divulge to 

any other party any such information. This General Information   Document must not be photocopied, reproduced, extracted or 

distributed in any manner whatsoever, in full or in part to any person other than the recipient without the prior written consent 

of the Trust. If at any time any such reproduction or disclosure is made and the Trust suffers any loss, damage or incurs 

liability of any kind whatsoever arising out of or in connection with any such reproduction or disclosure, the recipient of  this 

General Information Document breaching the restriction on reproduction or disclosure agrees to hold harmless and indemnify 

the Trust from and against any such loss, damage or liability. 

FORWARD-LOOKING STATEMENTS 

While no forecasts or projections relating to the Issuer's financial performance are included in this General  Information 

Document, this document contains certain “forward-looking statements” including words like “intends”, “believes”, 
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“expects” and other similar expressions or variations of such expressions. These statements are primarily meant to give 

prospective Investors an overview of the Issuer's future plans, as they currently stand. The Issuer operates in a highly 

competitive, regulated and ever-changing business environment, and a change in any of these variables may necessitate an 

alteration of the Issuer's plans. Further, these plans are not static, but are subject to continuous internal review, and may be 

altered if the altered plans suit the Issuer's needs better. Further, many of the plans may be based on one or more underlying 

assumptions (all of which may not be contained in this General Information Document) which may not come to fruition. 

Thus, actual results may differ materially from those suggested by the forward-looking statements. 

 

The Issuer cannot be held liable by estoppels or otherwise for any forward-looking statement contained herein. All statements 

contained in this General Information Document that are not statements of historical fact constitute “forward-looking 

statements” and are not forecasts or projections relating to the Issuer's financial performance. All forward-looking statements 

are subject to risks, uncertainties and assumptions that may cause actual results to differ materially from those contemplated by 

the relevant forward-looking statement. Important factors that may cause actual results to differ materially from the Issuer's 

expectations include, among others, the risk factors set out in Section III (Risks Factors) of this General Information 

Document. By their nature, certain market risk disclosures are only estimates and could be materially different from what 

actually occurs in the future. As a result, actual future gains or losses could materially differ from those that  have been 

estimated. The forward-looking statements made in this General Information Document speak only as of the date of this 

General Information Document. Neither the Issuer nor its Directors nor any of the Issuer's affiliates have any obligation, or 

intention, to update or otherwise revise any forward-looking statement to reflect circumstances arising after the date hereof 

or to reflect the events occurring after the date hereof, even if the underlying assumptions do not come to fruition and the 

Issuer does not assume any responsibility to do so. 

 

LIMITS ON DISTRIBUTION 

The Issue Document and any other information supplied in connection with the Issue Document are not for distribution 

(directly or indirectly) in any jurisdiction other than India unless the Issuer has intentionally delivered the Issue Document 

and any other information supplied in connection with the Issue Document in such jurisdiction and even then, only for the 

limited purpose intended by the Issuer. They are not an offer for sale of Debt Securities/ Commercial Papers, nor a 

solicitation to purchase or subscribe for Debt Securities/ Commercial Papers, in any jurisdiction where such offer, sale or 

solicitation would be unlawful. The Debt Securities/ Commercial Papers have not been and will not be registered under the 

laws of any jurisdiction (other than India; to the extent mandatory under Applicable Laws in India). The distribution of the 

Issue Document in certain jurisdictions may be prohibited by law. Recipients are required to observe such restrictions and 

neither the Issuer accept any liability to any person in relation to the distribution of information in any jurisdiction.  
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RISK FACTORS 

A. INTERNAL RISK FACTORS 

 

 

 

 

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation to the Debt Securities. 

These risks may include, among others, business aspects, equity market, bond market, interest rate, market volatility and 

economic, political and regulatory risks and any combination of these and other risks. Eligible Investors should carefully 

consider all the information in the Issue Document, including the risks and uncertainties described below, before making an 

investment in the Debt Securities. All of these factors are contingencies which may or may not occur and the Issuer is not in  

a position to express a view on the likelihood of any such contingency occurring.  

PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ THESE KEY RISKS ASSOCIATED 

WITH THE DEBENTURES/ COMMERCIAL PAPERS. THESE RISKS ARE NOT, AND ARE NOT INTENDED 

TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE DEBENTURES/ 

COMMERCIAL PAPERS OR THE INVESTORS’ DECISION TO PURCHASE THE DEBENTURES/ 

COMMERCIAL PAPERS. THIS GENERAL INFORMATION DOCUMENT IS NOT AND DOES NOT PURPORT 

TO BE IN THE NATURE OF INVESTMENT ADVICE. 

 

 

The following are the risks relating to the Issuer and the Debt Securities envisaged by the Investment Manager of the Trust. The 

Issuer believes that the factors described below represent the principal risks inherent in investing in the Debt Securities. These risks 

may include, among others, business aspects, risk associated with bond market, interest rate, market volatility and economic, 

political and regulatory risks and any combination of these and other risks. Eligible Investors should carefully consider all the 

information in this General Information Document, including the risks and uncertainties described below, before making an 

investment in the Debt Securities. All of these factors are contingencies which may or may not occur and the Issuer is not in a 

position to express a view on the likelihood of any such contingency occurring. 

 

1) This General Information Document includes certain unaudited financial information in relation to the Trust which has been 

subjected to limited review. Reliance on such information should, accordingly, be limited. Further, financials for newly 

acquired SPVs are not included in the consolidated financials of the Issuer 

 

This General Information Document includes certain unaudited standalone and consolidated financial information in relation to the 

Trust, for the half year ended September 30, 2023, in respect of which the Statutory Auditors of the Trust have issued their 

respective Limited Review Report dated November 09, 2023. Such unaudited financial information has been subject only to limited 

review as required by Regulation 23 of Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014 

(as amended) and in accordance with Standard on Review Engagements (SRE) 2410, “Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India, and not to an audit. 

 

Such unaudited financial information is not a substitute for the results of the Trust and may not necessarily be indicative of its 

actual results of operations, financial position and cash flows for such period or as at such date, nor is intended to be indicative of 

expected results or operations in the future periods or future financial position of the Trust. Accordingly, the degree of reliance 

placed by investors in on such unaudited financial information should be limited keeping in mind the limitations of such financial 

information. 

 

Further, the Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Private Limited, (ii) Gurgaon 

Sohna Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv) Ateli Naranaul Highway Private Limited in 

the month of November 2023. Therefore, audited financial statements of the aforementioned SPVs are not included in the Limited 

Review Results for half year ended September 30, 2023 of the Trust. The inclusion of such financial information may substantially 

change the financial details set out herein. 

 

2) The acquisition of the Other  SPVs/ HoldCos, and other future acquisition may expose us to risks and have an adverse impact 

on our operation  

 

The acquisition of Other SPVs and other future acquisitions may entail integration and management of these future assets to realize 

economies of scale and control costs, as well as other risks, including diversion of management resources otherwise available for 

ongoing development of our business. The acquisition may cause disruptions to our operations and divert management’s attention 

away from day-to-day operations. Newly acquired assets may require significant management attention that would otherwise be 

devoted to our ongoing business. Our management may have to spend a considerable amount of time to ensure a smooth handover 

of the future SPVs and other future assets and align the operating philosophy of the future SPVs and other future assets with ours. 

Despite pre-acquisition due diligence, we do not believe that it is possible to fully understand an asset before it is owned and 

SECTION III 
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operated for an extended time. Further, the expected benefit, synergies or efficiencies from such acquisitions may take longer than 

expected to achieve or may not be achieved at all.  

 

Further, the acquisition of the Other SPVs or alliances in the future may expose us to the risk of unanticipated business 

uncertainties or legal liabilities including defects in title and lack of appropriate approvals/ licenses in place for which the relevant 

parties in relation to such future assets may or may not indemnify us. 

 

3) The concession agreements may be terminated prematurely under certain circumstances. 

 

Under the terms of concession agreements entered into by the Project SPVs, they have obligations to maintain our BOT,  DBFOT 

and  HAM road projects in good working order and maintain the roads periodically. The road projects require repair or 

maintenance due to natural disasters, accidents and other factors beyond our control. The concessioning authorities will 

periodically carry out tests through one or more engineering firms to assess the quality of roads and their maintenance. If we fail to 

maintain the roads to the standards set forth in the relevant concession agreements, the concessioning authorities may impose 

penalties, withhold annuity payments and demand remedies within cure periods. If we fail to cure our defaults in a timely manner 

within such time as may be prescribed under the concession agreement, our concession agreements may be terminated. 

 

The contracts for our road projects typically specify certain operation and maintenance standards and specifications to be met by us 

while undertaking our operation and maintenance activities and develop a maintenance manual. These specifications and standards 

require us to incur operation and maintenance costs on a regular basis. The operation and maintenance costs of our projects may 

increase due to factors beyond our control, including but not limited to: 

 

• standards of maintenance or road safety applicable to our projects prescribed by the relevant regulatory authorities; 

• requirement for restoration of our projects in the event of any landslides, floods, road subsidence, other natural disasters 

accidents or other events causing structural damage or compromising safety; 

• unanticipated increases in material and labour costs, higher axle loading, traffic volume or environmental stress leading to 

more extensive or more frequent heavy repairs or maintenance costs. The cost of major repairs may be substantial and repairs 

may adversely affect traffic flows; 

• increase in electricity or fuel costs resulting in an increase in the cost of energy; or 

• other unforeseen operational and maintenance costs. 

 

 

If a concession agreement is terminated by the concessioning authority due to a default by a Project SPV, the Project SPV may be 

exposed to additional liability as it is obliged to repair or rectify, at its own cost, any defects or deficiencies identified by the 

independent engineer of the project for a period specified in the concession agreement upon such termination. In addition, the 

termination payment by the concessioning authority due to a default by a Project SPV, will be calculated according to the terms of 

the concession agreement, which may be less than the actual cost incurred by a Project SPV on its project. Consequently, not only 

would the Project SPV recover less than the costs incurred, but such an occurrence would also have an adverse effect on the 

Issuer’s financial performance. Unless otherwise approved by the concessioning authorities, the termination payments to the Issuer, 

pursuant to a default by a Project SPV, may be contested by the concessioning authorities on the ground of the same being in 

nature of loans/advances by the shareholders of the Project SPV and the absence of the concessioning authority’s approval to 

recognize the Issuer as a senior lender. 

 

In addition, our operations may be adversely affected by interruptions or failures in the technology and infrastructure systems that 

we use to support our operations, including toll road collection and traffic measurement systems. Furthermore, accidents and 

natural disasters may also disrupt the construction, operation or maintenance of our projects and concessions. Any significant 

increase in operations and maintenance costs beyond our budget and any failure by us to meet quality standards may reduce our 

profits and could expose us to regulatory penalties and could adversely affect our business, financial condition and results of 

operations. 

 

If a concession agreement is terminated by the concessioning authorities due to a default by a Project SPV, or by the Project SPV 

due to a default by the concessioning authorities, such Project SPV is entitled to termination payments or otherwise from the 

concessioning authorities in accordance with the terms of the relevant concession agreement. In the future, if the Project SPVs avail 

financing from the Issuer, the loans/advances from Issuer may be for a maturity term that exceeds the maturity term of the original 

facilities obtained from the project lenders. There can be no assurance that the concessioning authorities will recognize such 

amounts as outstanding after the term of the original facilities obtained by the Project SPVs from their respective senior lenders or 

allow creation/enforcement of security interest over the assets/shares of the respective SPVs to secure such financing. There can 

also be no assurance that the concessioning authorities 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 project SPVs, and to meet the 

obligations under the Debentures. 

 

There have been instances in India, wherein the concessioning authority has terminated concession agreements to implement 
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capacity augmentation for projects. In such cases, the concessionaire will be entitled to compensation which typically covers the 

debt due (calculated as per the formula set out in the agreement) and certain returns on the equity invested in the project cost. There 

can be no assurance that amounts so paid will be equivalent to the cash flows which would have otherwise been generated from the 

project and can potentially impact the ability of the Trust negatively and affect the Trust’s ability to service the outstanding 

amounts under financing agreements and under the Debentures.  

 

 

4) The projects’ revenues from tolls are subject to significant fluctuations due to changes in traffic volumes and the mix of traffic 

and a decline in traffic volumes could adversely affect their business prospects, financial condition, results of operations and 

their ability to make distributions. 

 

The projects, which are exclusively toll based, are dependent on toll receipts and are affected by changes in traffic volumes and the 

mix of traffic. Traffic volumes are directly or indirectly affected by a number of factors, many of which are outside the relevant 

Project SPVs’ control, including toll rates, fuel prices, the affordability of automobiles, the quality, convenience and travel time on 

alternate routes, industrial growth and development and the availability of alternate means of transportation, including rail 

networks and air transport. Moreover, such Project SPVs’ cash flows are affected by seasonal factors, which may adversely affect 

traffic volumes. India experiences monsoon rains each year, which can affect the volume of traffic on such projects. During such 

periods of curtailed activity, such Project SPVs may continue to incur operating expenses but receive reduced toll revenues. Such 

fluctuations may adversely affect the Project SPVs’ business, financial condition or results of operations. 

 

The toll revenues of the Project SPV may also be affected by various regulatory and statutory conditions and restrictions. On May 

26, 2021, the NHAI issues guidelines to ensure service time of not more than 10 seconds per vehicle even at peak hours at the toll 

plazas on the National Highways. In accordance with these guidelines, queues of vehicles at toll plazas must not exceed 100 

meters, and in the event of queues longer than 100 meters the vehicles will be allowed to pass without paying toll till the queue 

comes within 100 meters from the toll booth. Such conditions on the payment of toll may adversely affect the Project SPV’s 

business, financial condition or results of operations. 

 

Traffic volumes are also influenced by the convenience and extent of a toll road’s connections with other parts of the state and 

national highway and toll road network, as well as the cost, convenience and availability of other means of transportation and 

alternative routes. There can be no assurance that future changes affecting the road network in India, through road additions and 

closures or through other traffic diversions or redirections, or the development of other means of transportation, such as air or rail 

transport, will not adversely affect traffic volume on toll roads. 

 

The toll-linked projects may experience high traffic levels and congestion at certain times of the day or on certain days of the week. 

Although such Project  SPVs may consider possible solutions and take appropriate steps in order to ease traffic flow and reduce 

congestion, there can be no assurance that the saturation problems will be resolved under conditions that are economically 

satisfactory to such Project SPVs. This could also lead to user dissatisfaction and could potentially reduce traffic volume. 

 

5) The operating expenses of the Project SPVs are dependent on the routine and periodic major maintenance obligations 

contained in the concession agreements and are subject to fluctuations. 

 

The Project SPVs are required to operate and maintain the projects in accordance with the respective concession agreements. 

Accordingly, the Project SPVs prepare a maintenance manual and a maintenance program in consultation with an independent 

engineer appointed by the NHAI or other concessioning authority for each project, and are required to abide by the same. The 

Project  SPVs’ maintenance obligations are primarily to operate and maintain the projects in order to permit the safe, smooth and 

uninterrupted flow of traffic and the related work and maintenance that they are required to undertake in order to fulfil such 

obligations. Such maintenance obligations include the repair of wear and tear of roads including overlaying the surface of the 

roads, among other things. 

 

Routine and periodic major maintenance costs mainly comprise costs of raw materials and other items including fuel, equipment 

costs and labour expenses, besides maintenance and replacement of hardware, software, tolling expenses and equipment. The prices 

and supply of raw materials depend upon factors that are beyond our control, including, but not limited to, general economic 

conditions, transportation costs, global and domestic market prices, competition, production levels and import duties, which could 

be cyclical in nature. Unanticipated increases in the price of materials, fuel costs, labour or other inputs will affect the results of 

operations of the Project  SPVs, especially if the wear and tear on the relevant project requires major work. The Project SPVs’ 

ability to absorb increases in the purchase price of materials, fuel and other inputs is limited. 

 

Further, our operational costs may also increase substantially, if the relevant O&M Contractors fail to perform its duties as per the 

O&M Agreements. 

 

6) Notwithstanding that the concession periods granted to the Project SPVs are fixed, concession periods may be modified under 

particular circumstances and affect the Project SPVs’ revenues. 
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While the term of the concession agreements is typically fixed, certain concession agreements also provide that, if, amongst other 

things, the actual traffic volume falls short of, or exceeds, the target traffic volume on specified dates mentioned in such concession 

agreement, the concession period may be deemed to be extended or reduced, as the case may be, in accordance with the terms of 

the concession agreement. 

 

The traffic reports related to the GEPL project and JPEPL project indicate that the concession periods for these projects will be 

extended by approximately 5.4 years and 5 years respectively. In accordance with the traffic reports available in respect of the 

GEPL project, the traffic volume is approximately 30% lower than the targeted traffic volume and in respect of the JPEPL project, 

the traffic volume may be 23.2% lower than the targeted traffic volume. Such extensions, however, remains subject to actual traffic 

volume tests undertaken or to be undertaken on the specified dates in accordance with the concession agreements. Accordingly, 

there is no assurance that any extensions will be available for these projects. 

 

Further, some of the Other SPVs may have provisions in connection with extension or reduction related to returns delivered to 

holders of equity across the life of the projects, it may not be possible for the Trust to assess the exact status of such returns before 

completion of acquisitions and accordingly, such acquisition and future changes may impact the financial conditions of the Trust 

which cannot be anticipated currently.  

 

There can be no assurance that any modifications to the concession periods will be implemented by the concessioning authorities. 

While there can be no assurance that the concession periods will be extended or reduced, any modification of the concession 

periods will affect the amount of toll revenue anticipated and may have an adverse effect on the Issuer’s business prospects, 

financial condition and results of operations and its ability to make repayments to the Holders. 

 

7) Newly constructed roads or existing alternative routes may compete with the projects and result in the diversion of the vehicular 

traffic and a reduction of tolls that the Project SPVs can collect. 

 

Under the terms of the concession agreements entered into by the Project SPVs with a toll component, the relevant concessioning 

authority is entitled to construct an additional tollway for use by traffic which may serve as alternate routes to the projects after the 

expiry of determined time periods, depending on the terms of the concession agreements. Notwithstanding that, in some cases, the 

concession period will accordingly increase and  the development of such an additional tollway during the subsistence of the 

concession agreement could compete with the relevant project and attract users (who would have otherwise used the project) to use 

the additional tollway and divert vehicular traffic from the projects, thereby reducing toll collections by the Project SPVs which 

could have an adverse effect on their business, financial condition or results of operations. 

 

There is no assurance that any alternative roads built or improved will not compete with the projects and have an adverse effect on 

the Issuer’s business, financial condition, revenues and operations. 

 

8) The current insurance coverage for the projects may not protect the Project SPVs from all forms of losses and liabilities 

associated with their businesses. 

 

Road infrastructure development project contracts are subject to various risks including: 

• political, regulatory and legal actions that may adversely affect a project’s viability; 

• changes in government and regulatory policies; 

• design and engineering defects; 

• breakdown, failure or substandard performance of equipment; 

• improper installation or operation of equipment; 

• labour disturbances; 

• terrorism and acts of war; 

• inclement weather and natural disasters, including earthquakes, flooding, tsunamis and landslides and pandemics; and 

• adverse developments in the overall economic and capital financing environment in India. 

 

The Project SPVs have in place various project-specific insurance policies covering the Project SPVs against material damage, 

burglary, terrorism and all-risk policies against risk of fire and natural calamities. However, there can be no assurance that all risks 

are adequately insured against or that the Project SPVs will be able to procure adequate insurance coverage at commercially 

reasonable rates in the future. Natural disasters in the future may disrupt traffic, thereby adversely affecting toll collections and 

causing significant disruption to the operations of the project, and causing damage to the projects and the environment that could 

have an adverse impact on the business and operations of the Project SPVs. In addition, not all of the above risks may be insurable 

on commercially reasonable terms, or at all. For example, the Project SPVs are required, under the concession agreements, to 

maintain the quality of the roads and to repair the roads in the event of damage to the roads on account of accidents or other 

reasons. Accordingly, there may be significant expenditure incurred by a Project SPVs to repair damaged roads and maintain the 

projects in good condition, particularly if the damage is major, unanticipated or uninsured. The insurance obtained in relation to the 

Project SPVs may not provide adequate coverage in certain circumstances and is subject to certain deductibles, exclusions and 
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limits on coverage. In addition, these insurance policies are subject to annual review by insurers, and there can be no assurance that 

they will be renewed on similar or otherwise acceptable terms, if at all. To the extent that the Project SPVs suffer any damage or 

loss which is not covered by insurance, or exceeds the insurance coverage, the loss would have to be borne by the Project SPVs and 

will consequently impact the cash flows available for distribution to the Issuer. Further, the Project SPVs have, from time to time, 

insurance claims pending, with respect to its insurance policies. The proceeds of any insurance claim may also be insufficient to 

cover rebuilding costs as a result of inflation, changes in regulations regarding infrastructure projects, environmental and other 

factors. The resulting costs could have an adverse effect on the Issuer’s business, prospects, financial condition or results of 

operations and no assurance can be given that losses in excess of insurance proceeds will not occur in the future. 

 

9) The Project SPVs may be impacted by the labour issues in the operations and management of the project  

 

The Project SPVs or the O&M Contractors may appoint independent contractors who, in turn, engage on-site contract labour to 

perform certain operations. Some of the Project SPVs have obtained the relevant registrations under the Contract Labour 

(Regulation and Abolition) Act, 1970 (the “Contract Labour Act”) for certain locations where workmen are employed through 

contractors or agencies licensed under the Contract Labour Act. Although the Project SPVs do not engage the labourers directly, in 

the event of default by any independent contractor, the relevant Project SPV may be held responsible for any wage payments and 

other statutory benefits due to the labourers of such contractor. Any violation of the provisions of the Contract Labour Act or other 

labour welfare legislations by a Project SPV may result in penalties pursuant to the provisions of the Contract Labour Act. If any of 

the Project SPVs are required to pay the wages of contracted workmen and subjected to other penalties under the Contract Labour 

Act or other labour legislations, the reputation, results of operations, cash flows and financial condition of the Issuer could be 

adversely affected.  

 

Further, in the event of any strikes or work stoppages by employees of the Project SPV itself, the O&M Contractors or other sub-

contractors due to increased wage demands or the inability of the Project SPV, O&M Contractors or other sub-contractors to either 

retain or recruit employees and sub-contractor  with suitable credentials, the ability of the Project SPVs to collect tolls and maintain 

and operate the Projects will be adversely affected. In addition, any disruption to the services provided by the employees of the 

Project SPV, the O&M Contractors or other sub-contractors will have an adverse effect on the operations of the Project SPVs. 

There can be no assurance that future disruptions will not be experienced due to disputes or other problems with the work force 

which may adversely affect the business and results of operations of the Project SPVs or the financial conditions of the Issuers. 

 

Such issues may be present in the Other SPVs which cannot be indicated with certainty currently and the corresponding impact on 

the operations and financial condition of the Issuer.  

 

10) The Project SPVs 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 and stamp duty ranging between₹ 100 to ₹ 

500 is typically paid for such concession agreements. Stamp duty authorities of certain states in India have issued notices to some 

concessionaires alleging inadequate stamp duty on the concession agreements executed between the concessionaires and the 

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 as development agreements, such agreements were required to be stamped as lease 

agreements or development agreements or under any specific notification issued by the relevant government, as applicable. 

Accordingly, concession agreements that have not been stamped as such, could be considered to be inadequately stamped. The 

High Courts of Allahabad and Madhya Pradesh have also held that a concession agreement ought to be stamped as a lease 

agreement and have upheld the imposition of a higher stamp duty on such agreements.  

 

The stamp duty for a lease agreement or a development agreement ranges between 1.0% and 11.0% of the annual rent or premium 

payable or the market value of the property. Furthermore, stamp duty authorities may impose penalties for payment of inadequate 

stamp duty, which could extend up to 10 times the amount of the stamp duty payable. 

 

If any of the concession agreements were determined to be inadequately stamped, then such agreements would be inadmissible as 

evidence in any legal action, until the deficient amount of stamp duty together with penalties, if any, was paid. Any deficiently 

stamped documents can also be impounded by any person having authority, by law or consent, to receive evidence or every person 

who is in-charge of a public office. Such persons impounding the deficiently stamped documents can either levy the appropriate 

stamp duty and penalty or send them to 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 instrument is not duly stamped. 

 

Concession agreements contain change in law provisions which 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 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 in nature. There can be no assurance that the relevant concessioning authority will consider 
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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 between the parties which could lead to increased costs. 

 

It may be noted that DBCPL and NBL are currently before judicial authorities in connection with such stamp duty demands and the 

matters are currently pending. Any imposition of a demand for payment of a higher stamp duty or imposition of 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 Project SPVs and consequently the Issuer. 

 

11) The Issuer may raise further borrowings and charge its assets 

 

The Issuer is not barred from raising future borrowings and may charge its assets from time to time for any of such future 

borrowings in accordance with the Financing Documents. In the event of a default in repayment of the borrowings of the Issuer 

which will also trigger cross default of the Debt Securities, the borrowings of the Issuer which are secured with the assets of the 

Issuer will have a higher probability of being redeemed than the Debt Securities. 

 

12) Risks in relation to maintenance of security cover or full recovery of the security in case of enforcement 

 

The value of the secured assets, in the event of an enforcement or liquidation, will depend on many factors. In particular, despite 

the requirement to maintain a minimum security cover, the shares of the HoldCos and the Project SPVs proposed to be pledged to 

secure the Debt Securities will only have value to the extent that the assets of such entities are worth more than their liabilities 

(and, in a bankruptcy or liquidation of such entities, will only receive value after payment upon all such liabilities). Further, by 

their nature, such shares (and any other secured assets) may be illiquid and may have no readily ascertainable market value.  

 

13) Our success depends in large part upon the Investment Manager and Project Manager, the management and personnel that 

they employ, and their ability to attract and retain such persons. 

 

Our ability to make consistent distributions to our Unitholders depends on the continued service of management teams and 

personnel of the Investment Manager and Project Manager. Each of the Investment Manager and Project Manager may face 

challenges in recruiting and retaining a sufficient number of suitably skilled personnel. Generally, there is significant competition 

for management and other skilled personnel in our industry in India, and it may be difficult to attract and retain the skilled 

personnel that the Investment Manager and Project Manager need for our operations. Furthermore, the Investment Manager and 

Project Manager may not be able to adequately re-deploy and re-train their employees to keep pace with evolving industry 

standards and changing customer preferences. The loss of key personnel of either of the Investment Manager or the Project 

Manager, may have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows of 

the Highways Trust. 

 

 

14) An inability to obtain, renew or maintain the required statutory and regulatory permits and approvals or to comply with the 

applicable laws may have an adverse effect on the business of the Project SPVs. 

 

The Project SPVs require certain approvals, licenses, registrations and permissions under regulations, guidelines, circulars and 

statutes regulated by the Indian regulatory and government authorities to be obtained at various stages and by a number of parties. 

There can be no assurance that the relevant authorities will issue these approvals or licenses, or renewals thereof, in a timely matter, 

or at all. In addition, the Project SPVs are required to comply with a wide variety of Indian laws and regulations. There can be no 

assurance that the Project SPVs are in compliance with such laws and regulations or as requested by the regulatory authorities, 

have obtained all necessary approvals or that they will continue to obtain the necessary approvals or have been and will continue to 

be in compliance with all applicable laws and regulations. For example, in the case of one of our Project SPVs, UEPL, we have not 

received a consent for toll operations from the Tamil Nadu Pollution Control Board. In the event of any failure to obtain or renew 

the approvals or if there is a delay in the obtaining of such approvals, the business and financial condition of the Project SPVs 

could be adversely affected.  

 

Further, these permits, licenses and approvals could be subject to several conditions, and the Highways Trust cannot assure 

investors that the Project SPVs have complied with all such conditions and will be able to continuously meet such conditions or be 

able to prove compliance with such conditions to the authorities. Any non-compliance may lead to cancellation, revocation or 

suspension of relevant permits, licenses or approvals, which may result in the interruption of the operations of the Project SPVs and 

may adversely affect the business, financial condition and results of operations of the Project SPVs. 

  

Further, certain terms and conditions in the Project SPVs’ concession agreements, financing agreements, and our other approvals 

require the concessioning authorities' prior written approval to be obtained for one or more of the following actions, among others: 

 

• amendment, modification, or replacement by the Project SPV of any project agreements (including financing agreements) 

relating to the operation of the road asset to which the Project SPV is a party if the amendment, modification, or replacement of 
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B. EXTERNAL RISK FACTORS 

such agreement increases or imposes any financial liability or obligation on the concessioning authorities; 

• the creation of any encumbrance or security interest over, or transfer of rights and benefits of the Project SPVs under, the 

concession agreements or any project agreements; and 

• 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. 

 

The concession agreements entered into by the Project SPVs also require certain project agreements to be submitted to the 

concessioning authorities, for their review and comments. All project agreements (including, financing agreements, O&M 

contracts) to which a Project SPV is a party prior to entry, amendment, or replacement of such agreements, even if such agreements 

do not affect the financial liability or obligations of the concessioning authorities, may not have been submitted to the 

concessioning authorities. 

 

The restrictions described above may impose constraints on our flexibility to conduct our business. Further, if as a result of these 

restrictions, we are unable to pursue a favourable course of action or to respond to an unfavourable event, condition, or 

circumstance, then our business, financial condition and results of operations may be materially and adversely affected. 

 

15) The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the 

Highways Trust. We cannot assure you that the Investment Manager will be able to comply with such requirements. 

 

The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the 

Highways Trust in accordance with the SEBI InvIT Regulations. These requirements include, amongst other things, (a) making 

investment decisions with respect to the underlying assets or projects of the Highways Trust, (b) overseeing the activities of the 

Project Manager, (c) investing and declaring distributions in accordance with the SEBI InvIT Regulations, (d) submitting reports to 

the Trustee, (e) ensuring the audit of the Highways Trust’s accounts (f) complying with covenants regarding lending agreements 

(g) SEBI Listing regulation disclosure requirements. We cannot assure you that the Investment Manager will be able to comply 

with such requirements in a timely manner or at all, which could subject the Investment Manager, the other parties to the Highways 

Trust, the Highways Trust or any person involved in the activity of the Highways Trust to applicable penalties under the SEBI 

InvIT Regulations, the SEBI Intermediaries Regulations and/or the SEBI Act. Any such failure to comply or the imposition of any 

penalty could have an adverse effect on our business, financial condition and results of operations.  

 

Under the SEBI InvIT Regulations, the SEBI also has the right to inspect documents, accounts and records relating to the activity 

of the Highways Trust, Project SPVs or Parties to the Highways Trust and may issue directions in the nature of, inter-alia, (i) 

requiring the Highways Trust to surrender its certificate of registration; (ii) requiring the Highways Trust to wind-up; (iii) requiring 

the Highways Trust to sell its assets; (iv) requiring the Highways Trust or Parties to the Highways Trust to take such action as may 

be in the interest of investors; or (v) prohibiting the Highways Trust or Parties to the Highways Trust from operating in the capital 

markets or from accessing the capital markets for a specified period.  

 

 

 

1) The Debentures or Commercial Papers may be illiquid 

 

The Trust intends to list the Debentures/Commercial Papers on the NSE and/or BSE. The Trust cannot provide  any guarantee 

that the Debentures/Commercial Papers will be frequently traded on the Stock Exchange and that there would be any market 

for the Debentures/Commercial Papers. The current trading of the Trust's existing listed non- convertible debentures may not 

reflect the liquidity of the Debentures/Commercial Papers being offered through the Issue. It is not possible to predict if and 

to what extent a secondary market may develop for the Debentures/Commercial Papers or at what price the 

Debentures/Commercial Papers will trade in the secondary market or whether such a market will be liquid or illiquid. The 

fact that the Debentures/Commercial Papers may be so listed or quoted or admitted to trading does not necessarily lead to 

greater liquidity than if they were not so listed or quoted or admitted to trading. 

 

Further, the Trust may not be able to issue any further Debentures/Commercial Papers, in case of any disruptions in the 

securities market. 

 

2) Future legal and regulatory change 

 

Future government policies and changes in laws and regulations in India (including their interpretation and application to the 

operations of the Trust) and comments, statements or policy changes by policy makers or any regulator, including but not limited 

to the SEBI, Income Tax department, Goods and Service Tax Department or SEBI, may adversely affect the 

Debentures/Commercial Papers, and restrict the Trust's ability to do business in its target markets. The timing and content of 

any new law or regulation or rule is not within the Trust's control and such new law, regulation, comment, statement, rule or 

policy change could have an adverse impact on its business, financial results and/or operations. 
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Further, SEBI, the relevant Stock Exchange(s) or other regulatory authorities may require clarifications on this General 

Information Document, which may cause a delay in the issuance of Debentures/Commercial Papers or may result in the 

Debentures/Commercial Papers being materially affected or even rejected. 

 

3) A slowdown in economic growth in India 

 

The Trust's performance and the quality and growth of its assets are necessarily dependent on the health of the overall Indian 

economy. Further, our revenue from toll fee collection is linked with inflation and any adverse movement in wholesale price index and 

consumer price index of India will cause significant impact in revenue. Additionally, significant variation in interest rates will impact HAM 

revenue and overall profitability of the Project SPVs and Trust. 

 

Furthermore, A slowdown in the Indian economy or a fall in India's GDP or other macroeconomic indicators may adversely 

affect its business, including its ability to enhance its asset portfolio and the quality of its assets, and its ability to implement 

certain measures could be adversely affected by a movement in interest rates, or various other factors affecting the growth of 

industrial, manufacturing and services sector or a general downtrend in the economy. Any adverse revision to India's credit 

rating for domestic and international debt by international rating agencies may adversely impact the Trust's ability to raise 

additional financing and the interest rates and other commercial terms at which such additional financing is available. 

 

4) Political instability or changes in the government could delay further liberalization of the Indian economy and adversely 

affect economic conditions in India generally 

 

If there is any slowdown in the economic liberalization, or a reversal of steps already taken, it could have an adverse impact 

on the Trust's business. Financial difficulties and other problems in certain financial institutions in India could cause the 

Trust's financial performance to suffer. The Trust is exposed to the risks of the international as well as Indian financial 

system, which in turn may be affected by financial difficulties, trends and other problems. This in turn could adversely affect 

the Trust's future financial performance and its unitholder’s funds. 

 

5) Acts of God, terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could 

adversely affect the financial markets and the Trust’s business 

 

Acts of God, terrorist attacks and other acts of violence or war may negatively impact the Indian markets and may also 

adversely impact worldwide financial markets. These acts may also result in a loss of business confidence. In addition, 

adverse social, economic and political events in India could have a negative impact on the Trust. Such incidents could also 

create a perception that investment in Indian companies involves a higher degree of risk which could have an adverse impact on 

the Trust's financial performance. 

 

6) The Trust’s business may be adversely impacted by natural calamities or unfavorable climatic changes 

 

India has experienced natural calamities such as earthquakes, floods, droughts, and a tsunami in recent years. India has also 

experienced pandemics, including the outbreak of avian flu, swine flu and coronavirus. The extent and severity of these 

natural disasters and the lockdowns due to these pandemics determine their impact on the economy and in turn their effect on 

the sector of which the Trust is a part cannot be ascertained or predicted but could adversely affect the Trust. Prolonged spells 

of abnormal rainfall, drought and other natural calamities could have an adverse impact on the economy which in turn could 

adversely affect the financial results and/ or operations of the Trust. 

 

7)  There is no assurance that the Debentures or Commercial Papers issued pursuant to this Issue will be listed on the Stock 

Exchanges in a timely manner 

 

There is no assurance that the Debentures/Commercial Papers issued pursuant to this Issue will be listed on Stock Exchanges 

in a timely manner. In accordance with Indian law and practice, permissions for  listing and trading of the 

Debentures/Commercial Papers issued pursuant to this Issue will not be granted until after the Debentures/Commercial Papers 

have been Issued and Allotted. Approval for listing and trading will require all relevant documents to be submitted and 

carrying out of necessary procedures with the Exchanges. There could be a delay in listing the Debentures/Commercial 

Papers on the Stock Exchange for reasons unforeseen.  

 

8)  The Issuer’s management will have significant flexibility in applying proceeds received from the Debt Securities. The  

fund requirement and deployment have not been appraised by any bank or financial institution. 

 

The Issuer may use the proceeds of the Issue in accordance with the use of proceeds set out in the Key Information 

Document for the relevant series. The fund requirement and deployment are based on internal management estimates and has 

not been appraised by any bank or financial institution. Further, in accordance with the provisions of the SEBI ILNCS 

Regulations, the Issuer is not required to appoint a monitoring agency and therefore no monitoring agency will be appointed 

21



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

for the Issue. Accordingly, there may not be a possible way to map the utilization of the proceeds whether done in 

accordance with the terms of the relevant issue. 

 

9)  Credit Risk of the Issuer 

 

 Eligible Investors should be aware that receipt of any coupon payment and principal amount at maturity on the debt 

securities is subject to the credit risk of the Issuer. Eligible Investors assume the risk that the Issuer will not be able to satisfy 

its obligations under the debt securities being issued pursuant to the relevant Key Information Document. Eligible Investors 

may or may not recover all or part of the principal amount as set out in the Key Information Document for the relevant 

series, in case of any default by the Issuer. 

 

10) The Issuer is not required to maintain adequate Debenture Redemption Reserve (“DRR”) for the Debt Securities  

 

The provisions of the Companies Act, 2013, applicable to companies and body corporates require maintenance of debenture 

redemption reserve by an issuer of debt securities under Section 71 of the Companies Act, 2013, upon availability of 

distributable profits in the company. The amounts available under the DRR is to be utilized exclusively towards redemption 

under the Debt Securities. The provisions of the Companies Act, 2013 however does not apply to the Trust constituted and 

registered under the InvIT Regulations) in furtherance of the provisions of the Master Circular for InvITs. Hence, there is no 

statutory requirement for maintenance of DRR and the Eligible Investors would not have the benefit of reserve funds unlike 

that in case of companies. 

 

11) Commercial Papers are unsecured in nature 

 
Given that the Commercial Papers are an unsecured money market instrument, in the event the Trust is unable to meet its 

payment and other obligations towards investors under the terms of the Commercial Papers, the investors do not have any 

recourse in the form of a security to recover their dues. Potential investors may also have to assess and take into consideration 

that an investment in the issue of Commercial Papers will be bound by and subject to any market risks associated with investing 

in short term money market instruments. 

 

12) Risks in relation to the security created in relation to the Debt Securities  

 

The Debt Securities will effectively pari passu with the other secured indebtedness of the Issuer, and Issuer’s assets will be applied 

in a pari passu to discharge the obligation to all secured lender.  

 

Further, under section 281 of the (Indian) Income Tax Act, 1961 (“IT Act”), a charge or pledge created by a person over certain 

types of assets (including shares) shall be void as against any claim in respect of any tax or other sum payable by such person under 

any proceedings or claims under the IT Act which were pending at the time of creation of the charge, unless the permission of the 

relevant tax authorities is obtained prior to the creation of the charge. Though the Issuer will apply for permission under section 

281 of the IT Act prior to execution of the security documents, such permission of relevant tax authorities may not be received 

under section 281 of the IT Act prior to the execution of the security documents in connection with the Debt Securities, and the 

charge so created shall be void as against any claim in respect of any tax or other sum payable as a result of the completion of any 

proceedings which are either pending under the IT Act at the time of execution of the security documents or which have been 

completed but no notice has been served in respect of such proceedings under the IT Act. 

 

Further, the Debt Securities will not have any direct security of the assets of the SPV and at all times be  subordinated to any other 

indebtedness secured by a security interest over the SPV assets, to the extent of the value of the assets over which the holders of the 

Debt Securities do not also have security. The SPV assets that secure such other indebtedness (not being the assets secured in 

favour of the holders of the Debt Securities) will be first applied to meet the obligations to the lenders of the SPV. 

 

 

13) Risks in relation to maintenance of security cover or full recovery of the security in case of enforcement 

 

The value of the secured assets, in the event of an enforcement or liquidation, will depend on many factors. In particular, despite 

the requirement to maintain a minimum security cover, the shares of the HoldCos and the SPVs proposed to be pledged to secure 

the Debt Securities will only have value to the extent that the assets of such entities are worth more than their liabilities (and, in a 

bankruptcy or liquidation of such entities, will only receive value after payment upon all such liabilities). Further, by their nature, 

such shares (and any other secured assets) may be illiquid and may have no readily ascertainable market value. 

 

 

14) Refusal in listing of any security of the issuer during last three years by any of the stock exchanges in india or abroad:  

 

As of date, the Issuer has not been refused in listing of any security during the last 3 years by any of the stock exchanges in India or 

abroad. However, such occurrence cannot be ruled out, and such occurrence will have adverse consequences on ability of the Issuer 
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to continue raising required funds for its operations. 

 

15) Limited or sporadic trading of non-convertible securities of the issuer on stock exchanges: 

 

As of date, we are not aware of any limited or sporadic trading of the non-convertible securities of the Trust on the stock 

exchanges. 

 

16) in case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material covenants 

such as creation of security as per terms agreed, default in payment of interest, default in redemption or repayment, non-

creation of debenture redemption reserve, default in payment of penal interest wherever applicable 

 

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by the Issuer and therefore, this would 

not be applicable. 

 

 C. GENERAL RISK FACTORS  

 

Investment in non-convertible securities is risky and investors should not invest any funds in such securities unless they can 

afford to take the risk attached to such investments. Investors are advised to take an informed decision and to read the risk  

factors carefully before investing in this issue. For taking an investment decision, investors must rely on their examination  of 

the Issue including the risks involved in it. Specific attention of investors is invited to statement of risk factors contained 

under Section III of General Information Document. These risks are not, and are not intended to be, a complete list of all 

risks and considerations relevant to the non-convertible securities or investor’s decision to purchase such securities. 

 

 D. ADDITIONAL ASSUMPTIONS  

The initial subscriber by subscribing to and any subsequent purchaser by purchasing the Debentures/Commercial Papers 

shall be deemed to have agreed that and accordingly the Trust shall be entitled to presume that each of the initial subscribers 

and any subsequent purchasers (Debenture Holder/Commercial Paper Holder, as referred to hereinabove and hereinafter): 

 

(1) has reviewed the terms and conditions applicable to the Debentures/Commercial Papers as contained in the General  

Information Document and the relevant Key Information Document and has understood the same, and, on an 

independent assessment thereof, found the same acceptable for the investment made and has also reviewed the risk 

disclosures contained herein and has understood the risks, and determined that Debentures/Commercial Papers 

are a suitable investment and that the Debenture Holder/Commercial Paper Holder, as applicable, can bear the 

economic risk of that investment; 

 

(2) has received all the information believed by it to be necessary and appropriate or material in connection with, and 

for, investment in the Debentures/Commercial Papers; 

 

(3) has sufficient knowledge, experience and expertise as an investor, to make the investment in the 

Debentures/Commercial Papers; 

 

(4) has not relied on either the Trust or any of its affiliate, Sponsor, Investment Manager, project manager, InvIT 

Trustee and Project SPVs, if any or any person acting in its or their behalf for any information, advice or 

recommendations of any sort except as regards the accuracy of the specific factual information about the terms of the 

Debenture/Commercial Papers set out in this General Information Document and the relevant Key Information 

Document; 

 

(5) has understood that information contained in this General Information Document and the relevant Key Information 

Document is not to be construed as business or investment advice; 

 

(6) has made an independent evaluation and judgment of all risks and merits before investing in the 

Debentures/Commercial Papers; 

 

(7) has understood that the method and manner of computation of returns and calculations on the 

Debentures/Commercial Papers shall be solely determined by the Trust or the Board of Investment Manager or 

Sponsor and the decision of the Trust or the Board of Investment Manager or Sponsor shall be final and binding; 

 

(8) has understood that in the event of any discretions to be exercised, in relation to method and manner of any of the above 

computations including due to any disruptions in any of the financial or other related markets or if for any other 

reason the calculations cannot be made as the method and manner originally stipulated or referred to or implied, such 
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alternative methods or approach shall be used as deemed fit by the Trust and may include the use of estimates and 

approximations. All such computations shall be valid and binding on the Debenture Holder(s) /Commercial Paper 

Holder(s) and no liability thereof will attach to the Trust; 

 

(9) has understood that in the event that the Debenture Holder(s) Commercial Paper Holder(s) suffers adverse 

consequences or loss, the Debenture Holder(s) Commercial Paper Holder(s) shall be solely responsible for the same 

and the Trust, its Sponsor, Investment Manager, Project manager, InvIT Trustee, SPVs or affiliates, if any shall not 

be responsible, in any manner whatsoever, for any adverse consequences or loss suffered by the Debenture Holder(s) 

Commercial Paper Holder(s) including but not limited to on the basis of any claim that no adequate disclosure 

regarding the risks involved were made or that the full risks       involved were not explained or understood; 

 

(10) has the legal ability to invest in the Debentures/Commercial Papers and the investment does not contravene any 

provision of any law, regulation or contractual restriction or obligation or undertaking binding on or  affecting the 

Debenture Holder/Commercial Paper Holder or its assets; 

 

(11) where the Debenture Holder/Commercial Paper Holder includes any kind of fund including but not limited to a 

mutual fund / provident fund/pension fund / superannuation fund / gratuity fund/ endowment fund/ wealth fund/ 

family office fund or any kind of retirement benefit funds or other welfare funds (each a “fund”), that: 

 

(a) investing in the Debentures/Commercial Papers on the terms and conditions stated herein is within the scope 

of the fund's investment policy and does not conflict with the provisions of the Trust Deed / bye laws / 

regulations currently in force, 

(b) the investment in Debentures/Commercial Papers is being made by and on behalf of the fund and that the fund 

is in force and existing and the investment has been ratified by appropriate resolutions, and 

(c) the investment in Debentures/Commercial Papers has been duly authorized and does not contravene any 

provisions of the trust deed / bye laws / regulations as currently in force or any law, regulation or contractual 

restriction or obligation or undertaking binding on or affecting the fund or its assets;  

 

(12) where the Debenture Holder/Commercial Paper Holder is a company, that: 

 

(a) the Debenture Holder/Commercial Paper Holder is not precluded under any law, rules, regulations and / or 

circular(s) issued by any statutory authority (ies) including under the Companies Act, 2013 from investing in 

the Debentures/Commercial Papers; 

(b) all necessary corporate or other necessary action has been taken and that the Debenture Holder/Commercial 

Paper Holder has corporate ability and authority, to invest in the Debentures; and 

(c) investment in the Debentures does not contravene any provisions of its memorandum or articles of 

association  or any law, regulation or contractual restriction or obligation or undertaking binding on or 

affecting the Debenture Holder/Commercial Paper Holder or their assets. 
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DISCLOSURES AS PER SCHEDULE I OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE 

AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 

 

 

 

 

A. Issuer Information 

 

(a) Documents Submitted to the Exchanges 

 

The following documents have been / shall be submitted to the NSE and/or BSE, as applicable, at the time of issue of 

relevant series of the Debentures or Commercial Papers: 

 

(i) this General Information Document; 

(ii) the relevant Key Information Document; 

(iii) Trust Deed; 

(iv) copy of the necessary resolution(s) authorizing the borrowings, issuance of the Debentures and list of 

authorized signatories for the Allotment of securities;  

(v) copy of Audited Standalone and Consolidated Financial Information/Results of issuer for the financial year 

ended March 31, 2023, along with auditors report thereon of the Issuer and the combined financial statements 

for the periods when such historical financial statements were not available i.e Financial Year 2022 and 2021; 

(vi) copy of limited review reports for the unaudited standalone and consolidated financial results for the six 

months ended September 30, 2023; 

(vii) statement containing particulars of, dates of, and parties to all material contracts and agreements; 

(viii) copy of the resolution passed by the unitholders of the Issuer for approving the consolidated borrowing limit; 

(ix) an undertaking from the Issuer stating that the necessary documents for the creation of the charge, where 

applicable, including the relevant Debenture Trust Deed would be executed within the time frame prescribed in 

the relevant regulations/acts/rules etc. and the same would be uploaded on the website of the NSE and/or BSE 

where such securities have been proposed to be listed, as required; 

(x) as per the Debenture Trustee Deed no undertaking or permission/consent from the prior creditor for a pari passu 

charge being created, in favour of the Debenture Trustee to the proposed Issue is required, provided the Trust 

has given prior intimation to the creditor; and  

(xi) any other particulars or documents that the recognized stock exchange may call for as it deems fit. 

 

(b) Documents Submitted to Debenture Trustee  

 

The following documents have been / shall be submitted to the Debenture Trustee in electronic form (soft copy) on or before 

the allotment of each series of the Debentures: 
 

(i) Trust Deed of the Issuer and necessary resolution(s) for the allotment of the Debentures;  

(ii) Copy of Audited Standalone and Consolidated Financial Information/Results of issuer for the financial year 

ended March 31, 2023, along with auditors report thereon of the Issuer and the combined financial statements 

for the periods when such historical financial statements were not available i.e. Financial Year 2022 and 2021; 

(iii) copy of limited review reports for the unaudited standalone and consolidated financial results for the six 

months ended September 30, 2023; 

(iv) Statement containing particulars of, dates of, and parties to all material contracts and agreements; 

(v) Further, the Issuer shall within 180 (One Hundred and Eighty) days from the end of the financial year, submit a copy 

of the latest annual report to the Debenture Trustee. 

 

(c) A brief summary of the business/activities of the Issuer and its SPVs with the details of branches or units if any 

and its line of business: 

 

i. Overview and a brief summary of the business activities of the Issuer: 

 

Our current portfolio of assets includes the following ten projects, comprising of both, National Highways and State Highways 

and are located in the states of Telangana, Gujarat, Haryana, Karnataka, Madhya Pradesh, Meghalaya, Rajasthan and Tamil Nadu:  

 

 

 

SECTION IV 
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• a four lane highway with an aggregate length of 140.79 kilometres, between Bhopal to Dewas on State Highway 18* in Madhya 

Pradesh, operated by DBCPL (the “DBCPL Project”); 

• a four lane highway with an aggregate length of 87.10 kilometres, on the Godhra and the border between Madhya Pradesh and 

Gujarat on National Highway 59* in Gujarat, operated by GEPL (the “GEPL Project”); 

• a four lane highway with an aggregate length of 71.54 kilometres, between the Jodhpur and Pali section on National Highway 65* 

in Rajasthan, operated by JPEPL (the “JPEPL Project”); 

• a four lane highway with an aggregate length of 30.89 kilometres, between the Kadtal and Armur section on National Highway 7* 

in Telangana, operated by NBPL (the “NBPL Project”);  

• a two lane highway with an aggregate length of 48.77 kilometres, comprising the Shillong bypass connecting National Highway 

40* with National Highway 44* in Meghalaya, operated by SEPL (the “SEPL Project”); 

• a four lane highway with an aggregate length of 72.90 kilometres, between the Tindivanam and Ulundurpet section on National 

Highway 45* in Tamil Nadu, operated by UEPL (the “UEPL Project”); 

 

• Four Laning of Kundapur - Surathkal Section of NH-17 and Manglore — Kerala Border ( Total Length 90.28) in the State of 

Karnataka under NHDP Phase III on Design, Build, Finance, Operate and Transfer (the “DBFOT”) basis, operated by UTPL ( the 

“UTPL Project"); 

 

• 6 Laning & Strengthening of New NH-248A from Existing km 11+682 to exiting KM 24+400 (Total Length 12.85 km) in the 

state of Haryana Package-2: Existing Ch. Km 11+682 to km 24+400 (Design Ch. Km 9+282 to km 22+000) under NHDP Phase-

IV on Hybrid Annuity Mode basis, Operated by GSHPL (the “GSHPL Project”); 

 

• a four lane highway with an aggregate length of 30.45 kilometers, starting from Maha Kharia, Rewari to Ateli Mandi, Ateli on 

National Highway 11 in the state of Haryana, Operated by RAHPL (the “RAHPL Project”); and 

 

• Narnaul Bypass (Design Length 23.46 km) & Ateli Mandi to Narnaul section of NH 11 from km 43.445 to km 56.900 (design 

length 14.05 km) as an Economic Corridor & Feeder Route Pkg-ii and connectivity of 3.30 Km to ILMH  (Total length 40.81 km) 

in the state of Haryana on on Hybrid Annuity Mode, Operated by ANHPL (the “ANHPL Project”). 

 

Note: The State Highway and National Highway numbers and chainages mentioned in this General Information Document are old 

Highway numbers and chainages, as per the concession agreements. The actual SH/NH numbers and chainages at site may differ 

based on subsequent changes. 

 

Through these ten SPVs, we maintain and operate road assets aggregating to 622.37 kms (2,445.27 lane kms).  

 

The consolidated operating revenue of the Highways Trust for Fiscal 2023 is ₹ 6,152.35 million, and the combined operating 

revenue of Project SPVs for Fiscal 2022 and 2021 was ₹ 5,866.56 million, and ₹ 5,085.04 million, respectively.  

 

The Projects are divided into three types on the basis of the implementation mode: (i) toll; (ii) annuity; and (iii) hybrid annuity. 

Key details of these models are set out below: 

 

Annuity-based Projects: Under this model, the concessionaire is responsible for the construction, operation (excluding toll 

collection) and maintenance of the project during the concession period, post which the project is transferred to the concessioning 

authority. The Concessionaires have to initially bear the entire project cost through a combination of debt and equity. The 

concessionaire generates revenue through fixed semi-annual annuity payments received from the concessioning authority, over the 

concession period. Since this annuity payment is a cost to the concessioning authority, the contract is awarded to the lowest 

bidder. During the operations period concessioning authority collect the toll from users. 

 

Toll-based Projects: Under this model too, the concessionaire is responsible for the construction, operation and maintenance of 

the project during the concession period, post which the project is transferred to the concessioning authority. The Concessionaires 

have to initially bear the entire project cost through a combination of debt and equity. During the concession period, the 

concessionaire realises its returns by way of toll collection rights under the concession agreement. Therefore, the concessionaire 

bears the revenue risk during the concession period. The toll charged under these contracts is generally regulated by a policy or a 

public agency. 

 

HAM-based Projects: Under this model too, the concessionaire is responsible for the construction operation (excluding toll 

collection), and maintenance of the project during the concession period, post which the project is transferred to the concessioning 

authority. 40% of the bid project cost is to be payable to the concessionaire by the authority during the construction period and the 
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same is linked to physical progress of the project. The Concessionaires have to initially bear the balance 60% of the project cost 

through a combination of debt and equity. The concessionaire generates revenue during operating period from semi-annual 

annuity payments (linked to inflation) received from the concessioning authority, over the concession period. Along with Annuity 

income, the Concessionaire also receives Interest income on annuities and Operation & maintenance receipts from authority, 

adjusted for inflation. During the operations period concessioning authority collect the toll from users. 

 

The map below illustrates the locations of the Projects held by the Highways SPVs:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

* Map not drawn to scale 

 

The table below sets forth details of the Trust’s SPVs:  

 

# Highways 

SPV 

Project 

model 

(Annuity 

or Toll) 

Length 

(in 

km) 

No. 

of 

lanes  

State  Authority COD End of 

Concession 

Period 

Residual 

Concession 

Period as of 

December 

31, 2023 (in 

yrs)  

  

Revenue 

for 

Fiscal 

2023 (in 

₹ 

million) 

1.  Dewas 

Bhopal 

Corridor 

Pvt. Ltd. 

Toll 140.79 4  Madhya 

Pradesh 

MPRDC 

 

February 

10, 2009  

December 

1, 2033 

9.9  1,892.08 

2.  Godhra 

Expressways 

Pvt. Ltd. 

Toll 87.10 4 Gujarat  NHAI October 

31, 2013  

July 23, 

2043* 

19.7*  1,435.01 

3.  Jodhpur Pali 

Expressway 

Pvt. Ltd. 

Toll 71.54 4 Rajasthan PWD, 

Govt. of 

Rajasthan 

October 

31, 2014 

September 

15, 2043** 

19.9** 677.35 

4.  Nirmal BOT 

Private Ltd. 

Annuity 30.89 4 Telangana NHAI July 22, 

2009 

October 29, 

2027 

3.8 264.63 

5.  Shillong 

Expressway 

Private 

Limited 

Annuity 48.77 2 Meghalaya NHAI February 

28, 2013 

February 6, 

2026 

2.1 199.73 

6.  Ulundurpet 

Expressways 

Pvt. Ltd. 

Toll 72.90 4 Tamil 

Nadu 

NHAI July 23, 

2009 

February 

28, 2027 

3.1 1,683.58 
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# Highways 

SPV 

Project 

model 

(Annuity 

or Toll) 

Length 

(in 

km) 

No. 

of 

lanes  

State  Authority COD End of 

Concession 

Period 

Residual 

Concession 

Period as of 

December 

31, 2023 (in 

yrs)  

  

Revenue 

for 

Fiscal 

2023 (in 

₹ 

million) 

7.   Udupi 

Tollways Pvt. 

Ltd. 

Toll 86.23 4 Karnataka NHAI January 

30, 2017 

September 

4, 2035 

11.72 NA 

8.  Gurgaon 

Sohna 

Highway 

Private 

Limited 

HAM 12.85 6 Haryana NHAI February 

25, 2022 

February 

25, 2037 

13.20 NA 

9.  Rewari Ateli 

Highway 

Private 

Limited 

HAM 30.45 4 Haryana NHAI November 

15, 2021 

November 

11, 2036 

12.9 NA 

10.  Ateli Narnaul 

Highways 

Private 

Limited 

HAM 40.81 4/6 Haryana NHAI March 11, 

2022 

March 7, 

2037 

13.2 NA 

*  In accordance with the GEPL Concession Agreement, the concession period will end on February 28, 2038. However, the concession 

period may get extended until July 23, 2043 (by 5.4 years) in view of actual traffic being lower than the target traffic. Such extension has 

been recommended by the independent engineer and the NHAI project implementation unit but are subject to formal concurrence from the 

concessioning authority 

**  In accordance with the JPEPL Concession Agreement, the concession period will end on September 15, 2038. However, the concession 

period may get extended until September 15, 2043 (by 5 years) in view of actual traffic being lower than the target traffic. This extension is 

yet to be approved by the concessioning authority. This, however, remains subject to actual traffic volume tests to be undertaken on the 

specified dates in accordance with the JPEPL Concession Agreement.  

 

The Projects  

 

1.  Dewas Bhopal Corridor Private Limited (“DBCPL”) 

 

Concession agreement 

 

The MPRDC and DBCPL entered into the concession agreement dated June 30, 2007 (the “DBCPL Concession Agreement”). 

DBCPL was engaged, on a build, operate and transfer basis, under the DBCPL Concession Agreement for the reconstruction, 

strengthening, widening and rehabilitation of the Bhopal-Dewas section including (including all bypasses) from KM 6.800 to KM 

151.600 on SH-18 to 4-lane section in the State of Madhya Pradesh. 

 

The DBCPL Concession Agreement was granted for a period of 25 years and certain extensions were granted by the 

concessioning authority. As consideration, DBCPL has the sole and exclusive right to demand, collect and appropriate tolls 

payable by vehicles using the Project in accordance with the DBCPL Concession Agreement and at the rates set out in the DBCPL 

Concession Agreement. DBCPL pays the MPRDC ₹ 1.00 per year, as concession fees, during the term of the DBCPL Concession 

Agreement. This project was acquired by the Trust on August 23, 2022. 

 

Corridor description 

 

State Highway 18, of which the DBCPL Project is a part of, runs from Bhopal to the border of Gujarat. 

The map below illustrates the location of the Project and the corridor it covers: 
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Note: Subsequent to signing of the DBCPL Concession Agreement, the State Highway number has been revised to SH-28. 

 

According to the Traffic Report, the factors that contribute to traffic growth on the Project include, among other things, (i) the lack 

of routes in vicinity of toll plazas preventing the avoidance of the Project road, (ii) the project being a part of the a part of the 

Kandla-Sagar economic corridor, and being an important highway for the movement from east to the west and (iii) the Project 

connecting Bhopal, the political capital of Madhya Pradesh to Indore, the business and trading capital of Madhya Pradesh. 

 

Traffic volume 

 

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021: 
 

Category Fiscal 

2023 2022 2021* 

Car 9,442 7,536 7,425 

LCV/ Minibus 1,531 1,578 1,596 

Bus 448 447 363 

Trucks 854 759 896 

MAV of more than 2 axles 1,632 1,346 1,411 

AADT 13,906 11,666 11,691 

Note: For details, see Traffic Reports  

*  Toll operations suspended for 33 days due to Covid-19 in April, 2020 and May, 2020 

 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹ 752.93 million and debt outstanding to lenders, was ₹ 3,300.08 

million.  

 

2. Godhra Expressways Private Limited (“GEPL”) 

 

Concession agreement 

 

The NHAI and GEPL entered into the concession agreement dated February 25, 2010 (the “GEPL Concession Agreement”). 

GEPL was engaged, on a design, build, finance, operate and transfer basis, under the GEPL Concession Agreement for the four-

laning of Godhra in Gujarat to Madhya Pradesh border section of National Highway 59 from KM 129.300 to KM 215.900 in the 

state of Gujarat. 
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The GEPL Concession Agreement was granted for a period of 27 years, with a provision that allows for extension or reduction of 

this term based on the variation between the actual traffic on the Project and the target set out in the GEPL Concession Agreement. 

As consideration, GEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the 

Project in accordance with the GEPL Concession Agreement and at the rates set out in the National Highways Fee (Determination 

of Rates and Collection) Rules, 2008, as amended. GEPL pays the NHAI ₹ 1.00 per year, as concession fees, during the term of 

the GEPL Concession Agreement and subject to a premium in terms of the GEPL Concession Agreement. 

 

The GEPL Concession Agreement provides that, if the actual traffic volume differs from the target traffic volume, the concession 

period may be deemed to be extended or reduced, as the case may be. The Traffic Report for GEPL provides that the actual traffic 

volume on the target date was approximately 29% lower than the target traffic volume. Accordingly, the concession period may be 

extended by 5.4 years. Such extension has been recommended by the independent engineer and the NHAI project implementation 

unit. This project was acquired by the Trust on August 23, 2022. 

 

Corridor description 

 

National Highway 59* of which the GEPL Project is a part, connects Ahmedabad in Gujarat with Indore in Madhya Pradesh. 

The map below illustrates the location of the GEPL Project and the corridor it covers: 

 
*Subsequent to signing of the GEPL Concession Agreement, the National Highway number has been revised to NH-47. 

 

According to the Traffic Report for GEPL, the factors that contribute to traffic growth on the GEPL Project include, among other 

things, (i) the fact that the tolling has been at place since 2013 and the travel pattern is well established, (ii) lack of alternate routes 

from/to where the traffic may divert, (iii) the Project corridor consisting of Devgadh Baria, Dahod 1 and Dahod 2 (Kharedi) 

industrial estates; and (iv) the project being a part of the a part of the Kandla-Sagar economic corridor, and being an important 

highway for the movement from east to the west. 

 

Traffic volume 

 

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021: 

Category Fiscal 

2023 2022 2021* 

Car 6,174 5,543 5,083 

LCV 579 540 584 

Bus / Truck 1,931 1,777 1,578 

MAV 2,759 2,488 2,454 

AADT 11,442 10,348 9,699 

Note: For details, see Traffic Reports  
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*Toll operations suspended for 19 days due to Covid-19 in April, 2020 

 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹(4,673.79) million and debt outstanding to lenders, was ₹ 10,053.21 

million.  

 

3. Jodhpur Pali Expressway Private Limited (“JPEPL”) 

 

Concession agreement 

 

The PWD (R) and JPEPL entered into the concession agreement dated February 28, 2013 (the “JPEPL Concession Agreement”). 

JPEPL was engaged, on a design, build, finance, operate and transfer basis, under the JPEPL Concession Agreement for the 

development and operation of Jodhpur-Pali section of National Highway 65 from KM 308.00 to KM 366.00 and including bypass 

to Pali starting from KM 366.000 of National Highway 65, connecting National Highway 14 at KM 114 in State of Rajasthan. 

 

The JPEPL Concession Agreement was granted for a period of 25 years, with a provision that allows for extension or reduction of 

this term based on the variation between the actual traffic on the Project and the target set out in the JPEPL Concession 

Agreement. As consideration, JPEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles 

using the Project in accordance with the JPEPL Concession Agreement and at the rates set out in the National Highways Fee 

(Determination of Rates and Collection) Rules, 2008, as amended. JPEPL pays the PWD(R) ₹ 1.00 per year, as concession fees, 

during the term of the JPEPL Concession Agreement and subject to a premium in terms of the JPEPL Concession Agreement. 

 

The JPEPL Concession Agreement provides that, if the actual traffic volume differs from the target traffic volume, the concession 

period may be deemed to be extended or reduced, as the case may be. The Traffic Report for JPEPL estimates that the traffic 

volume may be 31.8% lower than the targeted traffic volume. Accordingly, JPEPL the concession period may be extended by 

approximately 5 years. Such extension, however, remains subject to actual traffic volume tests to be undertaken in accordance 

with the JPEPL Concession Agreement. This project was acquired by the Trust on August 23, 2022. 

 

Corridor description 

 

National Highway 65*, of which the JPEPL Project is a part, runs from Ambala in Haryana to Pali in Rajasthan. 

 

The map below illustrates the location of the JPEPL Project and the corridor it covers: 
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*Subsequent to signing of the JPEPL Concession Agreement, the National Highway number has been revised to NH-62 

 

According to the Traffic Report for JPEPL, the factors that contribute to traffic growth on the JPEPL Project include, among other 

things, (i) the JPEPL Project being a connecting link between economic corridors and feeder roads. It is likely to remain an 

important national highway for movement from north to south, and (ii) the proposed Delhi-Mumbai Industrial Corridor forming 

part of the Western Dedicated Freight Corridor which may result in an upside with distributive traffic from railway node to 

surrounding areas along the Project. 

 

Traffic volume 

 

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021: 

Category Fiscal 

2023 2022 2021* 

Car 6,009 5,150 4,698 

LCV/ Minibus 317 285 535 

Two-axle bus 472 404 4,01 

Two-axle trucks 790 747 680 

Three-axle trucks/bus 543 546 530 

MAV (four -six axle) 1,300 1,289 1,177 

AADT 9,432 8,420 8,021  

Note: For details, see Traffic Reports  

* Toll operations suspended for 19 days due to Covid-19 in April, 2020 

 

Financing 

 

As of September 30, 2023, equity and other equity was ₹(2,226.38) million and debt outstanding to lenders, was 

₹5,118.72million. 

 

 

4. Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL”) 

 

Concession agreement 

 

The NHAI and NBPL entered into the concession agreement dated May 4, 2007 (the “NBPL Concession Agreement”). NBPL 

was engaged, on a build, operate and transfer basis, under the NBPL Concession Agreement for the design, engineering, 

construction, development, finance, operation and maintenance of four-laning the existing two-lane section from KM 278 (Kadtal) 

to KM 308 (Armur) on National Highway 7* in the state of Telangana. 

 

The NBPL Concession Agreement was granted for a period of 20 years. As consideration, NBPL has the sole and exclusive right 

to demand, collect and appropriate annuities in accordance with the NBPL Concession Agreement. As consideration, NBPL shall 

a semi-annual annuity of ₹ 238 million, in accordance with the payment mechanism described in the NBPL Concession 

Agreement. This project was acquired by the Trust on August 23, 2022.  

 

Corridor description 

 

National Highway 7*, of which the NBPL Project is a part, is a section of the North-South corridor, which starts from Varanasi 

and connects major cities like Jabalpur, Nagpur, Hyderabad, Kurnool Bangalore, Salem and Madurai. 

The map below illustrates the location of the NBPL Project and the corridor it covers: 
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*Subsequent to signing of the NBPL Concession Agreement, the National Highway number has been revised to NH-44 

 

 

Financing 

As of September 30, 2023, equity capital and other equity was ₹74.67million and debt outstanding to lenders, was ₹ 969.42 

million. 

 

5. Shillong Expressway Private Limited (“SEPL”) 

 

Concession agreement 

 

The NHAI and SEPL entered into the concession agreement dated July 14, 2010 (the “SEPL Concession Agreement”). SEPL 

was engaged, on a design, build, operate and transfer basis, under the SEPL Concession Agreement for the two laning of Shillong 

bypass connecting National Highway 40 and National Highway 44 from KM 61.800 of National Highway 40 to KM 34.850 of 

National Highway 44 in the state of Meghalaya. 

 

The SEPL Concession Agreement was granted for a period of 15 years. As consideration, SEPL has the sole and exclusive right to 

demand, collect and appropriate annuities in accordance with the SEPL Concession Agreement. As consideration, SEPL shall 

receive a semi-annual annuity of ₹ 248.7 million, in accordance with the payment mechanism described in the SEPL Concession 

Agreement. This project was acquired by the Trust on August 23, 2022. 

 

Corridor description 

 

The SEPL Project is a part of National Highway 40* and National Highway 44* in the state of Meghalaya. 

The map below illustrates the location of the SEPL Project and the corridor it covers: 
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*Subsequent to signing of the SEPL Concession Agreement, the National Highway number has been revised to NH-6. 

 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹43.90 million and debt outstanding to lenders, was ₹ 15.00 

million. 

 

 

6.  Ulundurpet Expressways Private Limited  (“UEPL”) 

 

Concession agreement 

 

The NHAI and UEPL entered into the concession agreement dated April 19, 2006 (the “UEPL Concession Agreement”). UEPL 

was engaged, on a build, operate and transfer basis, under the UEPL Concession Agreement for the design, engineering, 

construction, development, finance, operation and maintenance of four-laning the existing two-lane section from KM 121 (near 

Trindivanam) to KM 192.25 (near Ulundurpet) on National Highway 45* in the state of Tamil Nadu. 

 

The UEPL Concession Agreement was granted for a period of 20 years and certain extensions were granted by the concessioning 

authority. As consideration, UEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles 

using the Project in accordance with the UEPL Concession Agreement and at the rates set out in the National Highways 

(collection of fees by any person for the use of section of National Highways/ permanent bridge/ temporary bridge on National 

Highways) Rules, 1997, as amended and the relevant fee notification. UEPL pays the NHAI ₹ 1.00 per year, as concession fees, 

during the term of the UEPL Concession Agreement and subject to a negative grant payment in terms of the UEPL Concession 

Agreement. This project was acquired by the Trust on August 23, 2022.  

 

Corridor description 

 

National Highway 45*, of which the UEPL Project is a part, runs within Tamil Nadu and starts from Kathipura junction in Guindy 

area (in Chennai) and extends up to Theni. 

 

The map below illustrates the location of the UEPL Project and the corridor it covers: 
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*Subsequent to signing of the UEPL Concession Agreement, National Highway number has been revised to NH-132 and NH-38. 

 

According to the Traffic Report for UEPL, the factors that contribute to traffic growth on the UEPL Project include, among other 

things, (i) the unavailability of an alternate route in the vicinity of the Project, (ii) The UEPL Project being a part of route 

connecting cities of Tamil Nadu with Chennai and (iii) the UEPL Project being a connecting link on the Chennai – 

Madurai/Kanyakumari economic corridor. 

 

Traffic volume 

 

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021: 

Category Fiscal  

2023 2022 2021** 

Car 19,683 16,778 16,324 

LCV 1,937 1,769 1,812 

Bus 3,267 2,349 1,707 

Two-axle trucks 1,840 1,619 1,555 

MAV 2,994 2,864 2,762 

AADT 29,721 25,379 24,160 

Note: For details, see Traffic Reports  

** Toll operations suspended for 19 days due to Covid-19 in April, 2020. 

 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹2,071.83 million and debt outstanding to lenders, was ₹1,024.83 

million. 

 

7. Udupi Tollways Pvt Ltd (Formerly known as Navayuga  Udupi Tollway Private Limited) (“UTPL”) 

 

Concession Agreement 

The NHAI and UTPL entered into a concession agreement dated March 9, 2010 (the “UTPL Concession Agreement”). UTPL 

was engaged, on a design, build, finance, operate and transfer basis, under the UTPL Concession Agreement for the four-laning of 

Kundapur – Surathakal section and Mangalore – Kerala Border National Highway 66 from in the state of Karantaka. 
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The UTPL Concession Agreement was granted for a period of 25 years, with a provision that allows for extension or reduction of 

this term based on the variation between the actual traffic on the Project and the target set out in the UTPL Concession Agreement. 

As consideration, UTPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the 

Project in accordance with the UTPL Concession Agreement and at the rates set out in the National Highways Fee (Determination 

of Rates and Collection) Rules, 2008, as amended. This project was acquired by the Trust on November 2, 2023. 

  

Corridor Description 

The project road serves inter-state traffic of Maharashtra, Goa and Karnataka, apart from Intra-state traffic of Karnataka. There is 

no major/minor alternate route and hence, traffic diversion is expected to be minimal.  

The map below illustrates the location of the Project and the corridor it covers: 

 

Subsequent to signing of the UTPL Concession Agreement, National Highway number has been revised to NH-66 from earlier 

NH17 

To the Traffic Report for UTPL, the factors that contribute to traffic growth on the UTPL Project are (i) LOS improvement of 

NH66 corridor due to completion of 4 laning of Goa to Kundapur section in FY23.This growth momentum continues once 

completion of balance sections of NH66 i.e., Mumbai –Goa and Kasargod –Thiruvananthapuram in FY25 an d FY26 (ii) 

Operations at New Mangalore Port(NMPT), Industrial activity at Mangalore Refinery and Pertro Chemical limited and other 

Industries in the Project vicinity (iii) Passenger traffic growth is driven by presence of Tourism places in the vicinity and increase 

in passenger traffic growth at Mangalore international airport post Covid-19 resumptions. 

Traffic Volume 

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:  

Category Fiscal  

2023 2022 2021** 

Car 8,999 6,681 5,890 
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Category Fiscal  

2023 2022 2021** 

LCV/ Minibus 1,705 1,454 1,397 

Bus/Truck 2,001 1,534 1,353 

MAV of more than 2 axles 1,470 1,303 1,251 

AADT 14,175 10,971 9,890 

Note: For details, see Traffic Reports 

Financing: 

As of September 30, 2023, equity capital and other equity was ₹ (2,373.94) million and debt outstanding to lenders, was ₹ 

8,213.14million.  

 

8. Gurgaon Sohna Highway Private Limited (“GSHPL”) 

 

Concession Agreement 

Gurgaon Sohna Highways Private Limited (GSHPL) was incorporated on April 6, 2018. GSHPL entered into a concession 

agreement dated April 19, 2018 with NHAI. The GSHPL project was awarded to HG Infra Engineering Limited by NHAI on 

March 6, 2018 for 15 years of operation & maintenance period along with construction period of 910 days from the Appointed 

Date i.e. January 30, 2018 of the GSHPL Project. However, the construction was completed with a period of 1122 days with an 

extension of 212 days which was duly approved by NHAI. The Project has successfully achieved its COD on February 25, 2022. 

This project was acquired by the Trust on November 21, 2023. 

Corridor Description 

The map below illustrates the location of the Project and the corridor it covers: 

 

The Project Road is a section of NH-248A which passes mostly from the built up areas of Bhondsi, Ghamroj, Alipur, University 

area and Sohna in the district Gurugram, Haryana. The project starts at Ch. 11+682 (Design Ch. 9+282) near Sohna and Ends at 

Ch. 24+400 (Design Ch. 22+000) near Bhondsi, Gurgaon. Length of the Project Road is 12.718 km. 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹1,158.71 million and debt outstanding to lenders, was ₹ 1,550.88 

million.  

 

9. Rewari Ateli Highway Private Limited (formerly, H.G. Rewari Ateli Highway Private Limited) (“RAHPL”)  
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Concession Agreement 

Rewari Ateli Highway Private Ltd (RAHPL) was incorporated on April 8, 2019. RAHPL entered into a concession agreement 

dated May 27, 2019 with NHAI. The RAHPL project was awarded to H.G. Infra Engineering Ltd. By NHAI for 15 years of 

operation & maintenance period along with construction period of 730 Days from the Appointed Date i.e. January 14, 2021 of the 

RAHPL Project. The Project has successfully achieved its PCOD on November 15, 2021.  

This project was acquired by the Trust on November 21, 2023. 

Corridor Description 

The map below illustrates the location of the Project and the corridor it covers: 

 

The Project Road is a Section of NH-11 which starts from Ch. 13+000 and ends at Ch.44+000 in the state of Haryana. The Project 

Road is a section which is heading towards the Industrial town of Narnaul. The Project Road has a length of 30.450 km. 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹1,028.55 million and debt outstanding to lenders, was ₹1,940.85 

million.  

 

10. Ateli Narnaul Highway Private Limited (formerly known as H.G. Ateli Narnaul Highway  Private Limited) (“ANHPL”) 

Concession Agreement 

The NHAI has entered into a Concession Agreement with the Concessionaire “(M/s. Ateli Narnaul Highway Private Limited for 

the Construction of Proposed Narnaul Bypass (Design Length 23.46 Km) & Ateli Mandi To Narnaul Section of NH-11 from Km 

43.445 To Km 56.900 (Design Length-14.05 Km) as an Economic Corridor & Feeder Route Package – II and connectivity of 3.30 

km to ILMH (Total length 40.81 km) in the State of Haryana on Hybrid Annuity Mode Project (the “Project”) through Public 

Private Partnership (the “PPP”) on Design, Build, Operate and Transfer (“DBOT Annuity or Hybrid Annuity”) basis on dated May 

27, 2019. This project was acquired by the Trust on November 21, 2023 

Corridor Description 

The map below illustrates the location of the Project and the corridor it covers: 
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The Project Road includes Ateli Mandi to Narnaul section of NH-11 which starts from Ch. 43+445m and ends at Ch. 56+900 

(Design Length) & Narnaul Bypass in the state of Haryana. The Project Road is a section which is heading towards the Industrial 

town of Narnaul. The Project Road has a length of 40.81 km. 

Financing 

 

As of September 30, 2023, equity capital and other equity was ₹ 1,743.78 million and debt outstanding to lenders, was ₹ 3,198.15 

million.  

 

ii. Corporate Structure of the Issuer: 

 

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

SPVs and the Unitholders as on the listing date: 
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The Sponsor-  Galaxy Investments II Pte. Ltd ("Galaxy”):- 

 

• Galaxy is the sponsor of the Highways Trust. The Sponsor was incorporated on June 11, 2021 in Singapore with registration 

number 202120533M. The Sponsor is a private company limited by shares. The Sponsor’s registered office is situated at 12 

Marina View, #11-01, Asia Square Tower 2, Singapore 018961. Galaxy is engaged in investment activities primarily with an 

objective of earning long term capital appreciation. Galaxy seeks to invest in companies incorporated in India that operate in 

the “infrastructure” sector.  

  

The InvIT Trustee:- Axis Trustee Services Limited:- 

 

• Axis Trustee Services Limited is the InvIT Trustee of the Highways Trust. The InvIT Trustee is a registered intermediary 

with SEBI under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee 

since January 31, 2014, having registration number IND000000494 and is valid until suspended or cancelled by SEBI. The 

InvIT Trustee’s registered office is Axis House, Bombay Dyeing Mills Compound, Pandhurang Budhkar Marg, Worli 

Mumbai - 400 025, Maharashtra, India. The InvIT Trustee’s address for correspondence is The Ruby, 2nd Floor, SW, 29 

Senapati Bapat Marg, Dadar West, Mumbai – 400 028, Maharashtra, India.  

 

The Investment Manager:- Highway Concessions One Private Limited:- 

 

• Virescent Infrastructure Investment Manager Private Limited (“Erstwhile Investment Manager”) was appointed as the first 

investment manager of the Highways Trust, pursuant to the Investment Management Agreement dated December 6, 2021. 

On October 18, 2022, the Erstwhile Investment Manager resigned from its position as the Investment Manager of the Trust, 

which was subject to the approval of the unitholders and SEBI. In accordance with such resignation, the InvIT Trustee to the 

Highways Infrastructure Trust called for an Extraordinary General Meeting of unitholders on November 14, 2022 for their 

approval on the resignation of the Erstwhile Investment Manager and appointment of Highway Concessions One Private 

Limited as the new Investment Manager and the same was approved by them. Subsequently, vide letter dated November 22, 

2022 (received by us on November 23, 2022), SEBI approved the appointment of Highway Concessions One Private Limited 

as the new Investment Manager of the Trust.  

 

Highway Concessions One Private Limited was originally incorporated as ‘Piramal Roads Infra Private Limited’ on 

September 23, 2010 under the Companies Act, 1956, as a private limited company having corporate identity number 

U45200MH2010PTC208056. Subsequently, on May 13, 2014 the name was changed from Piramal Roads Infra Private 

Limited to Highway Concessions One Private Limited. The Investment Manager’s registered office and address for 

correspondence is Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, 

Maharashtra, India.  

 

 

• The Project Manager- HC One Project Manager Private Limited 

 

Virescent Renewable Energy Project Manager Private Limited (“Erstwhile Project Manager”) was appointed as the first project 

manager of the Trust pursuant to the project management agreement entered into amongst the Erstwhile Project Manager, the InvIT 

Trustee, the Erstwhile Investment Manager. On October 18, 2022, the Erstwhile Investment Manager resigned from its position as the 

Investment Manager of the Trust, which was subject to the approval of the unitholders and SEBI . HC One Project Manager Private 

Limited was appointed as the Project Manager thereafter by way of Project Management Agreement dated October 20, 2022 and such 

appointment was effective from November 14, 2023 upon receipt of approval from the unitholders. HC One Project Manager Private 

Limited was incorporated as a private limited company in India on September 20, 2022 under the provisions of the Companies Act, 

2013 with the corporate identification number U74140MH2022PTC390762. The Project Manager’s registered office and address for 

correspondence is Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra, 

India. 

 

iii. Details of branches or units where the Issuer carries on its business activities, if any:  

 

NA 

 

 

iv. Details of holding of the Sponsor and its Group in the Trust:  

 

Sr. 

No. 

Name of Holder No. of units 

held 

Sponsor 

Unit 

holding 

as per 

cent of 

No. of 

Units 

pledged 

by 

Sponsor 

Units 

pledged with 

respect to the 

units owned 
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total Unit 

Capital 

(in %) 

1. Galaxy Investments II Pte. 

Ltd. 

373,900,000 77.66 0 0 

 Total 373,900,000 77.66 0 0 

Note: on December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on behalf of the  Trust  as its investment manager 

has approved the issuance of up to 26,54,54,540 Units of Highways Trust at an issue price of ₹ 82.50 per Unit for an aggregate amount of up to ₹ 

21,89,99,99,550 on a preferential basis on such terms and conditions as may be determined by the Board in accordance with the InvIT Regulations. This 
issue of units of preferential basis is subject to approval of unitholders. Issuance of preferential allotment will impact the unit capital of the Trust. As part 

of such issuance additional 18,06,06,060 Units are proposed to be issued to Nebula Asia Holdings II Pte. Ltd. (an associate of the Sponsor) 

  

 

v. Project Cost and means of financing, in case of funding of new projects: 

 
The proceeds of the Issue will be utilized for such purposes as may be mentioned in the respective Key Information Document(s) 

pertaining to each Tranche Issue, and would be in line with extant regulation. 
 

(d) Expenses of the Issue: 
 

Sr. 

No. 

Nature of Expenses Estimated 

Amount of 

Expenses 

(₹ crore) 

% of Total Issue 

Expenses 

% of Issue Size 

of ₹ 500 

crore 

1. Lead Manager(s) fees Please refer to relevant key information document 

2. Underwriting commission Please refer to relevant key information document 

3. Brokerage, selling commission and upload 

fees 

Please refer to relevant key information document 

4. Fees payable to Registrars to the Issue Please refer to relevant key information document 

5. Advertising and marketing expenses Please refer to relevant key information document 

6. Fees payable to the regulators including stock 

exchanges 

Please refer to relevant key information document 

7. Expenses incurred on printing and distribution 

of issue stationary 

  Please refer to relevant key information document 

8. Any other fees, commission or payments 

under whatever nomenclature 

Please refer to relevant key information document 

 Total Please refer to relevant key information document 

 

 

(e) Financial Information:  

 

(i) The audited financial statements (i.e., Profit & Loss statement, Balance Sheet and Cash Flow statement) 

both on a standalone and consolidated basis for a period of 3 (Three) completed years along with the 

auditor’s report and the requisite schedules, footnotes, summary etc. (or the combined financial 

statements for the periods when such historical financial statements are not available); 

 

Please refer Annexure II of this General Information Document. 

 

Please note that our Statutory Auditor issued an audit report dated July 06, 2023 on the special purpose combined 

financial Statement of the Trust which comprise of special purpose combined Balance Sheet as at March 31, 2022 

and March 31, 2021, the special purpose combined Statements of Profit and Loss (including Other Comprehensive 

Income) for the financial years ended 31 March, 2022 and March 31, 2021, the special purpose combined Statement 

of Cash Flow for the financial years ended March 31, 2022 and March 31, 2021, the special purpose combined 

Statements of Changes in Equity for the financial years ended March 31, 2022 and March 31, 2021, special purpose 

combined statement of net assets at fair value as at March 31, 2022, special purpose combined statement of total 

returns at fair value for the financial year ended March 31, 2022 and a summary of significant accounting policies 

and other explanatory information prepared in accordance with Indian Accounting Standards as defined in Rule 

2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 prescribed under Section 133 of the 
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Companies Act, 2013 (“Ind AS”) read with SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the 

circulars issued thereunder (“InvIT Regulations”) and the Guidance Note on Combined and Carve-Out Financial 

Statements issued by the Institute of Chartered Accountants of India (“Guidance Note”). This special purpose 

combined financial statement of the Trust also contain a restrictive clause which mandates a requirement of prior 

consent from the auditors before use of the same for any purpose other than the inclusion in the right issue offer 

documents in connection with the proposed right issue of units of the Trust. For the purpose of disclosure in GID, we 

have obtained the consent of the auditors for inclusion of their name and special purpose combined financial 

statements of the Trust in the Offer Document via their letter dated January 5, 2024.  

 

Please note that the Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd (formerly known as 

Navayuga  Udupi Tollway Private Limited), (ii) Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway 

Private Limited (formerly known as  H.G. Rewari Ateli Highway Private Limited) and (iv). Ateli Naranaul Highway 

Private Limited (formerly known as  H.G. Ateli Narnaul Highway  Private Limited)in the month of November 2023. 

Therefore, audited financial statements of the aforementioned SPVs are not included in the Limited Review Results for 

half year ended September 30, 2023 of the Highway Infrastructure Trust. Please see Section IV A.(c)(i) for more details 

about the newly acquired SPVs. 

 

(ii) The unaudited financial information with limited review report for the half year ended September 30, 

2023 along with the auditor’s report and the requisite schedules, footnotes, summary etc.:  

 

The unaudited financial statements of the Trust are annexed herewith under Annexure II of this General 

Information Document. 

 

Please note that the Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd (formerly known as 

Navayuga  Udupi Tollway Private Limited), (ii)Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway 

Private Limited (formerly known as  H.G. Rewari Ateli Highway Private Limited)and (iv) Ateli Naranaul Highway Private 

Limited (formerly known as  H.G. Ateli Narnaul Highway  Private Limited) in the month of November 2023. Therefore, 

audited financial statements of the aforementioned SPVs are not included in the Limited Review Results for half year 

ended September 30, 2023 of the Highway Infrastructure Trust. Please see Section IV A.(c)(i) for more details about the 

newly acquired SPVs. 

 

(iii) Key Operational and Financial Parameters on consolidated and standalone basis: 

 

a. Consolidated:  

(in ₹ Million) 

Balance Sheet As at September 30, 2023 

(unaudited) 

As at March 31, 2023 

(Audited) 

As at March 31, 2022 

(Audited) 

As at March 31,  2021 

(Audited) 

Assets     

Property, Plant and 

Equipment (including  

Capital Work in Progress 

and Investment Property) 

- 100.00 132.43 76.33 

Intangible Assets 

(including Intangible  

Assets under 

Development) 

- 19,353.89 20,246.56 21,249.03 

Financial Assets (Current  
and  Non-Current) 

- 3,717.54 6,852.62 6,503.49 

Other Non-Current Assets - 6.26 0.28 0.45 

Current Assets - 55.23 72.90 122.14 

Total assets 
(Refer note 3 below) 

- 23,316.49 27,394.19 28,025.73 

Liabilities     

Financial Liabilities 

- Borrowings (including 

interest) 

- Other financial 

liabilities 

-  
 

18,934.83 
 
 

1,556.83 
 

 

 

23,635.19 

 

 

1,276.93 

 

 

24,114.58 

 

 

1,265.55 

Non-Current Liabilities - 1,527.74 1,174.20 906.53 
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Current Liabilities - 655.45 634.57 410.11 

Total Liabilities - 22,674.85 26,720.89 26,696.77 

Provisions - 425.46 280.15 580.08 

Equity (equity share 

capital and other equity) 

- 4,381.66 388.86 733.82 

Total equity and  

liabilities 

- 23,316.49 27,394.19 28,025.73 

Profit and Loss For the period ended 
September 30, 2023 

(Unaudited) 

For the year ended 
March 31, 2023 

(Audited) 

For the year ended 
March 31, 2022 

(Audited) 

For the year ended March 
31, 2021 
(Audited) 

Total revenue from 

operations 

3,377.15 6,152.35 5,866.56 5,085.04 

Other Income 89.15 278.72 331.09 251.18 

Total Income 3,466.30 6,431.02 6,177.65 5,336.22 

Total Expenses 2,516.28 5,466.59 5,818.09 5,558.95 

Profit/ loss after Tax for 

the period 

913.90 341.99 (345.20) (194.19) 

Other Comprehensive 

Income 

(0.15) 0.90 0.24 0.57 

Total Comprehensive 

Income 

913.75 342.89 (344.96) (193.62) 

Earnings per units 

equity share (Basic) 

 (Diluted) 

2.20 0.82 
0.82 

As at March 31, 2022, 

the units were not issued 

by Highways 

Infrastructure Trust. 

Hence the disclosures in 

respect of Earnings per 

Unit have not been given. 

As at March 31, 2021, 

the units were not issued 

by Highways 

Infrastructure Trust. 

Hence the disclosures in 

respect of Earnings per 

Unit have not been 

given. 

Cash Flow For the period ended 
September 30, 2023 

(Unaudited) 

For the year ended 
March 31, 2023 

(Audited) 

For the year ended March 
31, 2022 
(Audited) 

For the year ended March 
31, 2021 
(Audited) 

Net cash from used in/ 

generated from operating 

activities (A) 

-   5,027.86 3,074.53 2,845.33 

Net cash from used in/ 

generated from investing 

activities (B) 

-  (1,185.79) (242.01) 269.93 

Net cash from used in/ 

generated from financing 

activities (C) 

- (3,858.78) (3,176.50) (3,210.36) 

Net increase/decrease in 

cash and cash 
Equivalents  

- (16.71) 286.01 (95.10) 

Opening balance of cash 

and cash equivalents 

- 365.82 79.81 174.91 

Cash and cash 

equivalents at the end of 

period  

- 349.11 365.82 79.81 

Additional Information As at September 30, 
2023 (unaudited) 

As at March 31, 
2023 (Audited) 

As at March 31, 2022 
(Audited) 

As at March 31,  2021 
(Audited) 

Net worth 3,448.67 4,381.66 388.86 733.82 

Cash and Cash 

Equivalents 

- 349.11 365.82 79.81 

Current Investments - 648.60 2,152.39 2,156.37 

Net Sales 3,377.15 6,152.35 5,866.56 5,085.04 

Earnings before interest, 

taxes, depreciation and 

amortization 

2,357.49 4,321.04 4,152.55 3,437.59 

Earn1ing before interest 1,679.74 3,155.07 3,135.11 2,517.79 
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and tax 

Dividend amount - 0.00 0.00 0.00 

Debt equity ratio 4.26 3.27 - - 

Debt service coverage ratio 1.98 0.20 - - 

Interest service coverage ratio 3.18 1.97 - - 

Current ratio - 2.47 times - - 

Long term debt to working 
capital 

- 6.88 times - - 

Current liability ratio – 
current liabilities/ non-
current liabilities 

- 6.91% - - 

Total Debts to total assets - 63.33% - - 

 

Refer Notes 

1) The information for the FY 2022-23 has been updated based Consolidated Financial Statements, while information for FY 2021-22 and 

2020-21 has been based on Combined Financial Statements. Ratios in the additional information have been updated using consolidated 

results in accordance with Regulations. 

2) The independent auditor’s review report on consolidated half yearly financial statements includes the unaudited consolidated statement 

of profit and loss, (including Other Comprehensive Income), for the half year ending on September 30, 2023 and other explanatory notes 

thereto and additional disclosures as required in Chapter 4 including paragraphs 4.18 of the SEBI Circular SEBI/HO//DDHS/PoD-

2/P/CIR/2023/115; of the Trust and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’) (‘the Statement’).  

 

3) Total Assets includes the below assets also which are not mentioned in the above table (iii) (a) 

(₹ million) 

Parameters As at 
September 

30, 2023 
(unaudited) 

As at 
March 31, 

2023 
(Audited) 

As at 
March 31, 

2022 
(Audited) 

As at 
March 31, 

2021 
(Audited) 

Non-current tax assets 

(net) 

- 83.57 89.40 74.29 

4) Total Liabilities includes the below liabilities also which are not mentioned in the above table (iii) (a) 

(₹ million) 

Parameters As at 
September 

30, 2023 
(unaudited) 

As at 
March 31, 

2023 
(Audited) 

As at 
March 31, 

2022 
(Audited) 

As at 
March 31, 

2021 
(Audited) 

Current tax liabilities 

(net) 

- 0.00 4.29 15.06 

 

5) The Profit/ loss after Tax for period includes the below expenses 

(₹ million) 

Parameters As at 
September 

30, 2023 
(unaudited) 

As at 
March 31, 

2023 
(Audited) 

As at 
March 31, 

2022 
(Audited) 

As at 
March 31, 

2021 
(Audited) 

Tax Expense 36.12 622.49 704.76 (28.54) 

 

Standalone basis:  

(in ₹ Million) 

Balance Sheet As at September 30, 2023 

(unaudited) 

As at March 31, 2023 

(Audited) 

As at March 31, 

2022 (Audited) 

As at March 31,  

2021 

Assets     

Property, Plant and 

Equipment (including  

Capital Work in Progress and 

Investment Property) 

0.00             0.00 0.00 - 

Intangible Assets (including 0.00 0.00 0.00 - 
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Intangible  

Assets under Development) 

Financial Assets (Current  and  
Non-Current) 

48,065.01 50,150.81 0.00 - 

Other Non-Current Assets - 0.00 0.00 - 

Current Assets 47.39 3.02 0.00 - 

Total assets 48,112.40 50,154.99 0.00 - 

Liabilities     

Financial Liabilities 

- Borrowings (including 

interest) 

- Other financial 

liabilities 

14,165.75 

 

0.00 

 
 

14,251.67 
 

0.00 

 

 

0.00 

 

0.00 

- 

Non-Current Liabilities 0.00 0.00 0.00 - 

Current Liabilities 110.06 68.44 0.00 - 

Total Liabilities 14,275.80 14,320.11 - - 

Provisions 0.00 0.00 0.00 - 

Equity (equity share capital 

and other equity) 

33,836.60 35,834.88 0.00 - 

Total equity and  

liabilities 

48,112.40 50,154.99 0.00 - 

Profit and Loss  For the period ended 
September 30, 2023  
(Unaudited) 

For the year 
ended March 31, 
2023 
(Audited) 

For the year 
ended March 31, 
2022 
(Audited) 

For the year 
ended March 31, 
2021 
 

Total revenue from 

operations 

2,003.24 3,224.14 0.00 - 

Other Income 36.40 42.75 0.00 - 

Total Income 2,039.64 3,266.89 0.00 - 

Total Expenses 804.33 777.57 0.00 - 

Profit/ loss after Tax for the 

period 

(196.84) 426.46 0.00 - 

Other 

Comprehensive Income 

0.00 0.00 0.00 - 

Total 

Comprehensive  Income 

(196.84) 426.46 0.00 - 

Earnings per equity share 

(Basic) 

 (Diluted) 

(0.47) 1.70 0.00 - 

Cash Flow  For the period ended 
September 30, 2023  
(Unaudited) 

For the year ended 
March 31, 2023 
(Audited) 

For the year 
ended March 
31, 2022 
(Audited) 

For the year 
ended March 31, 
2021 
 

Net cash from used in/ 

generated from operating 

activities (A) 
 

(252.83) (130.14) 0.00 - 

Net cash from used in/ 

generated from investing 

activities (B) 

2,517.39 (11,287.21) 0.00 - 

Net cash from used in/ 

generated from financing 

activities (C) 

(2,471.36) 11,682.89 0.00 - 

Net increase/decrease in cash 

and cash 
Equivalents  

(206.80) 265.54 0.00 - 

Opening balance of cash and 

cash equivalents 

265.54 0.00 0.00 - 

Cash and cash equivalents at 58.74 265.54 0.00 - 
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Refer Notes 

 

1) The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on December 3, 2021. Trust was 

registered as an Infrastructure Investment Trust under the InvIT Regulations, as on December 3, 2021 having registration number IN/ 

InvIT/ 21-22/ 0019. Accordingly, the financial information for the financial year ended March 31, 2022 is given from December 3, 2021 

to March 31, 2022. 

 

2) The standalone unaudited financial results for half year ended September 30, 2023 comprises the standalone statement of profit and 

loss, and other explanatory notes pursuant to requirements of Regulation 23 of Securities and Exchange Board of India (Infrastructure 

Investment Trust) Regulations, 2014 (as amended) ('standalone unaudited financial results'). 

 

3) The Profit/ loss after Tax for period includes the below expenses: 

 

Parameters As at 
September 

30, 2023 
(unaudited) 

As at 
March 31, 

2023 
(Audited) 

As at 
March 31, 

2022 
(Audited) 

As at 
March 31, 

2021 
(Audited) 

Exceptional items 1,417.91 2,044.59 0.00 - 

Tax Expense 14.24 18.27 0.00 - 

 

(f) Details of any other contingent liabilities of the Issuer based on the last audited financial statements including 

amount and nature of liability  

i. Consolidated: 

 

Contingent liabilities and claims   

Particulars 

 As at 

March 31, 2023 (in ₹ 

million) 

     As at      

 March 31, 2022 (in ₹ 

million)  
Sales tax / service tax and income tax cases in respect of which Group is in 

appeals 

138.19 138.19 

 
Income tax cases in respect of Group 4.03 -  
Claims raised against the Group for Stamp Duty dues under the Indian Stamp 

Act, 1899 under appeals * 

221.19 221.19 

 
Labour welfare dues in respect of which Group is in appeals* 47.78 47.78  

Total 411.19 407.16 

*The said contingent liability is covered under pass through arrangement as per assignment agreement of the project SPV's. Therefore, 

any liability which may arise will be borne by erstwhile owners ("assignors") of the Project SPV's as defined under respective assignment 

agreements, and no liability in (net) will devolve on the Trust. 

ii. Standalone:  

Contingent Liabilities and Claim: NIL 

 

(g) The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the 

counterparty (viz. name and nature of the counterparty, whether a Project SPV, Investment Manager, Project 

Manager etc.) on behalf of whom it has been issued  

 

NA 

 

(h) A brief history of the Issuer since its registration giving details of its following activities:  
 

The Highways Trust has been settled by the Erstwhile Investment Manager (acting as the settlor) on the 

instructions of the Sponsor, as a contributory, determinate and irrevocable trust under the provisions of the 

Trusts Act in Mumbai, India, pursuant to the Trust Deed. The Trust has been registered with the SEBI as an 

infrastructure investment trust under the InvIT Regulations on December 23, 2021 having registration 

number IN/InvIT/21-22/0019. The Erstwhile Investment Manager irrevocably transferred to the InvIT 

Trustee an amount of ₹ 10,000 towards the initial corpus of the Highways Trust, with an intention to settle 

the end of period /year 
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and establish the Highways Trust. This initial corpus of the Highways Trust shall, in no event, be distributed 

to the Erstwhile Investment Manager. Additionally, Virescent Infrastructure Investment Manager Private 

Limited had been appointed as the investment manager to the Highways Trust, and Virescent Renewable 

Energy Project Manager Private Limited had been appointed as the project manager to the Highways Trust. 

However, the Erstwhile Investment Manager and the Erstwhile Project Manager resigned from their 

positions as the investment manager and the project manager of the Highways Trust on October 18, 2022. 

Upon receipt of the resignation, the InvIT Trustee appointed Highway Concessions One Private Limited as 

the Investment Manager pursuant to Investment Management Agreement dated October 20, 2022. Such 

appointment was effective from November 23, 2022, upon receipt of approval from the Unitholders on 

November 14, 2022 and SEBI on November 22, 2022. Accordingly, Highway Concessions One Private 

Limited is the current Investment Manager of the Highways Trust. Simultaneously, the InvIT Trustee 

appointed HC One Project Manager Private Limited as the Project Manager of the Highways Trust pursuant 

to project management agreement dated October 20, 2022. Such appointment was effective from receipt of 

approval from the Unitholders on November 14, 2022. Accordingly, HC One Project Manager  Private 

Limited is the current Project Manager. 

 

(i) Details of Unit capital as on the quarter ended December 31, 2023:  

  

No. of Units Unit Capital 

481,431,294  ₹ 48,143,129,400 

 

(ii) Details of Unit Capital for the preceding three financial years and the current financial year: 

 

 

 

  
# On December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on behalf of the Highway Trust has approved the 

issuance of up to 26,54,54,540 Units of Highways Trust at an issue price of ₹ 82.50 per Unit for an aggregate amount of up to ₹ 21,89,99,99,550 on a 

preferential basis on such terms and conditions as may be determined by the Board in accordance with the InvIT Regulations. This issue of units of 

preferential basis is subject to approval of unitholders. Issuance of preferential allotment will impact the unit capital of the Trust. 

*Swap under formation transaction 

**summation of all unit capital raised until date. 
Note 1: Initial Offer by way of fresh issue 4,16,00,000* Units aggregating to ₹ 4,160 million. 

Note 2 : On October 13, 2023, Trust allotted 6,59,31,294 Units at ₹ 77.96 per unit to the Eligible Unitholders of the Trust in terms of the Letter of Offer 

dated September 25, 2023 and addendum to the letter of offer. The allotment was undertaken based on the basis of allotment finalized in consultation with 
the lead manager to the issue and the registrar to the rights issue and National Stock Exchange of India Limited, the designated stock exchange (“Stock 

Exchange”). In-principal approval for listing of the above units was received on October 16, 2023 from the Stock Exchange and the allotted units were 

listed the Stock Exchange w.e.f October 17, 2023 

 

(iii) Changes in its capital structure as at last quarter end, for the for the preceding three financial years and the 

current financial year:- (the units were listed on August 25, 2022)  
 

Date of Change (AGM/EGM) Particulars 

NA  NA 

 

Date of 

Allotme

nt  

Number of 

Units# 

Face 

Value 

Issue 

Price 

Considerati

on 

(Cash/ other 

than cash 

etc) 

Nature 

of 

Allotmen

t 

Cumulative Remar

ks No. of Units Unit Capital Uni

t 

Pre

mi

um 

August 

23, 2022 

- swap 

   37,39,00,000*  

 

100 100 Cash Swap 

under 

formation 

transactio

n 

- - - - 

August 

24, 2022 

- Initial 

offer  

    

4,16,00,000Note 1 

 

100 100 Cash  Initial 

Public 

Offer 

 41,55,00,000 

 

41,55,00,00,000  

 

0 - 

October 

13, 2023 

 6,59,31,294Note 

2 

 

100 77.96 Cash Right 

Issue 

48,14,31,294  46,69,00,03,680*

* 

0 - 
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(iii) Details of any Acquisition or Amalgamation with any entity in the preceding 1 (One) year: 

 

The Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd, (ii) Gurgaon Sohna 

Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv) Ateli Naranaul Highway Private Limited in 

the month of November 2023. For further details, please refer to chapter titled “Overview and a brief summary of the 

business activities of the Issuer” at page 26 for further details regarding new SPVs. 

 

(iv) Details of any Reorganization or Reconstruction in the preceding 1 (One) year:  

 

N.A.  

 

(v) Details of the unitholding of the Issuer as at the latest quarter ended December 31, 2023, as per the format specified 

under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015  

Unitholding Pattern 

Sr. 
Category of the 

Unitholder 
No of Units Held  

As a % of 

the Total 

Outstanding 

Units 

No of Units mandatorily held  
No of Units pledged or otherwise 

encumbered 

No. of Units 

As a % of 

total Units 

held  

No.of Units  

As a % of 

total Units 

held  

A Sponsor(s)/ Investment Manager / Manager / Project Manager and their associates/ related parties and Sponsor Group, as may be 

applicable  

1 Indian  
            

a Individuals/ HUF 
0 0.00 0 0.00 0 0.00 

b Central/ State Govt. 
0 0.00 0 0.00 0 0.00 

c Financial 

Institutions/ Banks 0 0.00 0 0.00 0 0.00 

d Other Indian unit 

holding             

  Sub - Total (A) (1) 
0 0.00 0 0.00 0 0.00 

2 Foreign 
            

a Individuals (Non-
Resident Indians/ 

Foreign Individuals) 0 0.00 0 0.00 0 0.00 

b Foreign Government 
0 0.00 0 0.00 0 0.00 

c Institutions 
0 0.00 0 0.00 0 0.00 

d Foreign Portfolio 

Investors 
0 0.00 0 0.00 0 0.00 

e Other foreign unit 

holding 373,900,000 77.66 72,217,857 15.00 0 0.00 

  Sub - Total (A) (2) 
373,900,000 77.66 72,217,857 15.00 0 0.00 

  Total Unit holding 

of Sponsor & 

Sponsor Group (A) 

= (A)(1) + (A)(2) 373,900,000 77.66 72,217,857 15.00 0 0.00 

B Public Holding  

1 Institutions  
            

a Mutual Funds 
0 0.00 0 0.00 0 0.00 

b Finance Institutions 
or Banks 0 0.00 0 0.00 0 0.00 

c Central/ State Govt. 
0 0.00 0 0.00 0 0.00 

d Venture Capital 

Funds 0 0.00 0 0.00 0 0.00 

e Insurance 

Companies 0 0.00 0 0.00 0 0.00 

f Provident or Pension 

Funds 0 0.00 0 0.00 0 0.00 
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g Foreign Portfolio 
Investors 0 0.00 0 0.00 0 0.00 

h Foreign Venture 

Capital Investors 0 0.00 0 0.00 0 0.00 

i Other institution unit 
holding             

  Sub - Total (B) (1) 
0 0.00 0 0.00 0 0.00 

2 Non-Institutions 
            

a Central/ State Govt. 
or President of India 0 0.00 0 0.00 0 0.00 

b Individuals 
9,221,962 1.92 0 0.00 0 0.00 

c NBFCs registered 

with RBI 0 0.00 0 0.00 0 0.00 

d Other Non-

Institutions Unit 

Holding 98,309,332 20.42 0 0.00 0 0.00 

i Trusts 
0 0.00 0 0.00 0 0.00 

ii Non-Resident 

Indians 0 0.00 0 0.00 0 0.00 

iii Clearing Members 
0 0.00 0 0.00 0 0.00 

iv Body Corporates 
4513084 0.94 0 0.00 0 0.00 

v Other Non-

Institutions Holding 
- Any other(Specify) 93,796,248 19.48 0 0.00 0 0.00 

  Sub - Total (B) (2) 
107,531,294 22.34 0 0.00 0 0.00 

  Total Public 

Holding (B) = 

(B)(1) + (B)(2) 107,531,294 22.34 0 0.00 0 0.00 

  Total Units 

Outstanding (C) = 

(A) + (B) 481,431,294 100.00 72,217,857 15.00 0 0.00 

 
 

 

(vi) List of top 10 (Ten) holders of units of the Trust as at the latest quarter ended December 31, 2023 :  

 

Sr. 

No. 

Name of the 

Unitholders 

Total number of 

Units 

Number of Units 

in Demat form 

Total contribution of 

unitholders 

% of Total number of 

Units  

 

1.  Galaxy Investments II Pte. Ltd 373,900,000 

 

373,900,000 

 

77.65 

2.  2452991 Ontario Limited  93,796,248 93,796,248 19.48 

3.  Falguni Sanjay Nayar  3,113,084 3,113,084 0.65 

4.  Sankhya Financial Services 

Pvt Ltd 

3,113,084 3,113,084 0.65 

5.  Vivek Mehrotra 913,084 913,084 0.19 

6.  Sanjeev Kumar Juneja 656,542 656,542 0.14  

7.  Ranbir Rishi Kapoor 

 

456,542 

 

456,542 

 

0.09 

8.  Rohit Gurunath Sharma 456,542 

 

456,542 

 
0.09 

9.  Aamir Khan 456,542 

 

456,542 

 

0.09 

10.  Bimal Parekh 456,542 

 

456,542 

 

0.09 

Total 477,318,210 477,318,210 99.15 

 

(i) Details regarding the directors of the Investment Manager:  

 

49



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

(i) Details of the current directors of the Investment Manager: 

 

Name, DIN and 

Designation 

Age 

(yrs.) 

Address Date of 

Appointment 

Details of other 

Directorship 

Whether wilful 

defaulter (Yes/No) 

 

Mr. Hardik 

Badrik Shah 

 

DIN: 06648474 

 

Designation: 

Non-executive 

Director 

 

39 

304, Sagar 

Darshan 8, Worli 

Sea Face, Khan 

Abdul Gaffar Khan 

Road, Worli, 

Mumbai- 400030. 

Maharashtra, India.  

December 17, 2021 

1. LEAP India Private Limited 

2. IndiGrid Investment 

Managers Limited 

3. Serentica Renewables India 

Private Limited 

No 

Mr. Neeraj 

Sanghi 

 

DIN: 05110400 

 

Designation: 

Chief Executive 

officer cum 

Whole-time 

Director 

 

 

 

60 

B/1002, Buena 

Vista, Geetanjali 

CHS, Bldg- 29, Nr. 

Ration Office, 

Kherwadi, Bandra 

(East), Mumbai- 

400055, 

Maharashtra, India. 

December 17, 2021 

1. Nirmal BOT Private 

Limited (formerly known as 

Nirmal BOT Limited) 

2. Bangalore Elevated Tollway 

Private Limited 

3. Ulundurpet Expressways 

Private Limited 

4. Dewas Bhopal Corridor 

Private Limited 

5. Jodhpur Pali Expressway 

Private Limited 

6. Shillong Expressway Private 

Limited 

7. HC One Project Manager 

Private Limited 

8. Godhra Expressways Private 

Limited 

No 

Ms. Ami Vinoo 

Momaya 

 

DIN: 06836758 

 

Designation: 

Non-Executive 

Director 

 

42 

L-144, Maker 

Tower, GD 

Somani Marg, 

Cuffe Parade, 

Mumbai- 400005, 

Maharashtra India. 

January 24, 2022 

1. Indigrid Investment 

Managers Limited 

2. LEAP India Private Limited 

 

No 

 

Mr. 

Subramanian 

Janakiraman 

 

DIN: 05299205 

 

Designation: 

Independent 

Non-Executive 

Director 

 

62 

Villa 120B, Aqua 

Lily, Mahindra 

World City, 

Natham 

Chengalpattu, 

Kanchipuram,Tami

lnadu- 603002, 

India. 

March 04, 2022 
NA 

 
No 

Mr. Manish 

Agarwal 

 

DIN: 09730028 

 

Designation: 

Independent 

Non-Executive 

Director 

53 

1403-1404, Sky 

Flama, Dosti 

Flamingo, Tokersi 

Jivaraj Road, 

Sewri- 400015, 

Maharahstra, India. 

September 14, 2022 

1. Project Mumbai Civic 

Transformation Foundation 

 

No 
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Mr.Sudha 

Krishnan 

 

DIN: 02885630 

 

Designation: 

Independent 

Non-Executive 

Director 

62 

L- 3, Hauz Khas 

Enclave, Hauz 

Khas, South Delhi, 

Delhi- 110016, 

India. 

September 14, 2022 

1. Graphite India Limited 

2. IDFC Financial Holding 

Company Limited 

3.SBI Funds Management 

Limited 

4. National E-Governance 

Services Limited  

No 

 

None of the current directors' name appears in the RBI defaulter list and/or ECGC default list or are a willful defaulter. 

 

(ii) Details of change in Directors of the Investment Manager in the preceding 3 (Three) financial years and 

current financial year:  

 

S No. Name, Designation and 

DIN 

Date of 

Appointment 

Date of 

Cessation , 

if 

applicable 

Date of 

Resignation, if 

applicable 

Remark/reasons for 

change 

 

Pursuant to the Investment Management Agreement dated December 6, 2021, Virescent Infrastructure Investment Manager Private Limited was 

appointed as the first Investment Manager of the Trust (“erstwhile investment manager”), in accordance with the provisions of the InvIT 

Regulations. Thereafter, Highway Concessions One Private Limited, the current Investment Manager was appointed as the Investment Manager of 

the Trust since November 23, 2022.  

A. The details of change of board of Directors of the erstwhile investment manager since the date of registration of the Trust are mentioned as 

under: - 

1.  Mr. Hardik Badrik Shah 

 

Designation: Non-executive 

Director 

 

DIN: 06648474 

 

Since registration 
of the Trust 

w.e.f. December 

23, 2021 

Cessation w.e.f. 

November 23, 

2022 

NA 

Cessation due to 

change in the 

Investment Manager 

2.  Mr. Sanjay Grewal 

 

Designation: Executive 

Whole-Time Director 

 

DIN: 01971866 

 

Since registration 
of the Trust 

w.e.f. December 

23, 2021 

Cessation w.e.f. 

November 23, 
2022 

NA 

Cessation due to 

change in the 

Investment Manager 

3.  Mr. Panja Pradeep Kumar 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 03614568 

 

Since registration 

of the Trust 

w.e.f. December 
23, 2021 

Cessation w.e.f. 

November 23, 

2022 

NA 

Cessation due to 

change in the 

Investment Manager 

4.  Mr. Akshay Jaitly 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 00042036 

 

Since registration 

of the Trust 

w.e.f. December 

23, 2021 

Cessation w.e.f. 

November 23, 
2022 

NA 

Cessation due to 

change in the 

Investment Manager 

5.  Ms. Daisy Devassy 

Chittilapilly 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 09577569 

 

Since registration 

of the Trust 

w.e.f. December 

23, 2021 

Cessation w.e.f. 
November 23, 

2022 

NA 

Cessation due to 

change in the 

Investment Manager 

6.  Mr. Aditya Narayan 

 

Since registration 

of the Trust 
Cessation w.e.f. 
November 23, 

NA Cessation due to 

change in the 

51



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

Designation: Non-Executive 

Director 

 

DIN: 00012084 

 

w.e.f. December 

23, 2021 

2022 Investment Manager 

B. The details of change of board of Directors of the current investment manager, Highway Concessions One Private Limtied, since the date of 

registration of the Trust are mentioned as under: - 

7.  Mr. Hardik Badrik Shah 

 

Designation: Non-executive 

 

Director 

 

DIN: 06648474 

 

Date of 
Appointment 

December 17, 2021 

NA NA Appointment 

8.  Ms. Ami Vinoo Momaya 

 

Designation: Non-Executive 

Director 

 

DIN: 06836758 

 

Date of 
Appointment 

January 24, 2022 

NA 

 

 

 

NA Appointment 

9.  Mr. Neeraj Sanghi 

 

Designation: Chief Executive 

officer cum Whole-time 
Director 

 

DIN: 05110400 

 

Date of 

Appointment 

December 17, 2021 

NA 

 

 

 

NA 
Appointment 

10.  Mr. Subramanian 

Janakiraman 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 05299205 

 

Date of 

Appointment 

March 4, 2022 

NA 

 

 

 

NA 
Appointment 

11.  Mr. Manish Agarwal 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 09730028 

 

Date of 
Appointment 

September 14, 

2022 

NA 

 

 

 

NA Appointment 

12.  Ms. Sudha Krishnan 

 

Designation: Independent 

Non-Executive Director 

 

DIN: 02885630 

 

Date of 

Appointment 

September 14, 
2022 

NA 

 

 

 

NA Appointment 

13.  Narayanan Doraiswamy 

 

Designation: Director 

 

DIN: 03169791 

 

Date of 
Appointment 

December 17, 2021 

NA 

 

 

NA 
Appointment 

14.  Narayanan Doraiswamy 

 

Designation: Director 

 

DIN: 03169791 

 

 

 

NA 
NA April 27, 2022 Resignation 

15.  Milind Mukund Doshi 

 

Designation: Nominee 

 

 
NA 

 

 
NA 

December 17, 2021 Resignation 
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Director 

 

DIN: 026685576 

 

16.  Aditya Suresh Aggarwal 

 

Designation: Nominee 

Director 

 

DIN: 02836414 

 

 

 

NA 

 

 
NA 

December 17, 2021 

 

 

Resignation 

17.  Narayanan Gopalakrishnan 

 

Designation: Nominee 

Director 

 

DIN: 05166322 

 

 

 

NA 

 

 

NA 

December 17, 2021 

 

 

Resignation 

18.  Ankur Rajendra Srivastava 

 

Designation: Nominee 

Director 

 

DIN:06750010 

 

 

 

NA 

 
 

NA 

December 17, 2021 

 

 

Resignation 

19.  Manish Jindal 

 

Designation: Nominee 

Director 

 

DIN: 02000825 

 

 

 

NA 

 

 

NA 

December 17, 2021 

 

 

Resignation 

 

(ii) Details of Directors’ remuneration and such particulars of the nature and extent of their interests in 

the Issuer (during the current year and preceding 3 (three) financial years): 

 

a) Remuneration payable or paid to a Board of Directors by the Issuer, its Sponsor, Investment 

Manager shareholding of the Board of Directors in the Trust, on a fully diluted basis:  

a. Remuneration of Directors  

Year Amount (in ₹ million.) 

Current Year (as on December 31, 

2023) 

32.70 

FY 2022-23 11.02 

FY 2021-22 NA 

FY 2020-21 N.A 

 *Total included Remuneration, Sitting Fees and other variable cost 

 

b. Unitholding of Directors as on December 31, 2023:  

NA 

(iii) Appointment of any relatives to an officer or place of profit of the Issuer, its Sponsor, Investment 

Manager and Project SPVs:  

NA 

(iv) Full particulars of the nature and extent of interest, if any, of the Board of Directors:  

(a) In the promotion of the Issuer; NIL 

(b) In any immovable property acquired by the Issuer in the two years preceding the date of the 

General Information Document or any immoveable property proposed to be acquired by it: NIL 

(c) Where the interest of such a Board of Directors consists in being a member of a firm or 

company, the nature and extent of his interest in the firm or company, with a statement of all sums 
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paid or agreed to be paid to him or to the firm or company in cash or shares or otherwise by any 

person either to induce him to become, or to help him qualify as a Board of Directors, or 

otherwise for services rendered by him or by the firm or company, in connection with the 

promotion or formation of the issuer company shall be disclosed: NIL 

 

(v) Contribution being made by the Board of Directors of the Investment Manager as part of the offer 

or separately in furtherance of such objects:  

NA 
 

(j) Any financial or other material interest of the Board of Directors of the Investment Manager, 

Sponsors, key managerial personnel or senior management in the Issue and the effect of such 

interest in so far as it is different from the interests of other persons:  

 

NA 

 

(k) Following details regarding the auditors of the Trust:  

 

Details of the auditors of the Trust:  

 
Name: Walker Chandiok & Co LLP  

Address:21st floor, DLF Square Jacaranda Marg, 

 DLF Phase II Gurugram, Haryana –122002 

Tel: +91 124 462 8000  

E-mail: Manish.Agrawal@walkerchandiok.in 

ICAI Firm Registration Number: 001076N/N500013 

Peer Review Certificate Number: 014158 

Date of Appointment: March 22, 2022 

 
(i) Details of change in auditor for preceding 3 (Three) financial years and current financial 

year: 

Except as disclosed below there has been no change in the auditor for proceeding 3 (three) financial years and 

the current financial year: 

 

Name of 

the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, 

if 

applicable 

Date of 

resignation, 

if 

applicable 

Walker 

Chandiok 

& Co 

LLP 

21st floor, DLF Square Jacaranda 

Marg, DLF Phase II Gurugram, 

Haryana- 122002 

March 22, 2022 NA NA 

 

 

The summary of reservations or qualifications or adverse remarks of auditors in the 3 (three) financial 

years immediately preceding the year of issue of the General Information Document, and of their impact 

on the financial statements and financial position of the Issuer, and the corrective steps taken and 

proposed to be taken by the Issuer for each of the said reservations or qualifications or adverse remarks: 

 
(l) Qualification in Consolidated Audit Report: There are no reservations and qualifications or adverse remarks 

highlighted by auditors since incorporation of the Trust.  

 

(m) Qualification in Standalone Audit Report: There are no reservations and qualifications or adverse remarks 

highlighted by auditors since incorporation of the Trust.  

 

(n) Details of the following liabilities of the Issuer, as at the end of the preceding quarter or if available, 

a later date:  

 

(i) Details of Outstanding Secured Loan Facilities as on December 31, 2023:  
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Name of the 

lender 

Type of 

facility 

Amount 

sanctioned 

(in ₹ 

million) 

Principal amount 

outstanding as on 

December 31, 2023 

(in ₹ million) 

Repayment 

Date/ schedule 

Security Credit rating, if 

applicable 

Asset 

classification 

Axis Bank Ltd. RTL 1  1,000        482  

 

Quarterly 

(Maturity Date 

March 31, 2036) 

Please 

refer note 

1 

IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

Standard 

ICICI Bank Ltd RTL 1  13,571      4,875  

 

Quarterly 

(Maturity Date 

March 31, 2036) 

Please 

refer note 

1 

IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

Standard 

State Bank of 

India  

RTL 1  13,660      2,412  

 

Quarterly 

(Maturity Date 

March 31, 2036) 

Please 

refer note 

1 

IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

Standard 

Axis Bank Ltd. RTL 2 6,000 

 

    1,111  

 

Quarterly 

(Maturity Date 

March 31, 

2036)(1)  

 

 IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

 

Standard 

 

ICICI Bank Ltd RTL 2 10,000 

 

    1,605  

 

Quarterly 

(Maturity Date 

March 31, 2036) 

(1) 

 

 IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

 

Standard 

 

State Bank of 

India  

RTL 2 9,500 

 

    2,200  

 

Quarterly 

(Maturity Date 

June 30, 2036) (1) 

 

 IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

 

Standard 

 

India 

Infrastructure 

Finance Company 

Limited 

RTL 2 16,000 

 

    3,837  

 

Quarterly 

(Maturity Date 

June 30, 2036) 

 

 IND 

AAA/Stable, 

CRISIL 

AAA/Stable  

 

Standard 

 

(1) In the event of non-occurrence of GEPL Concession Extension within 2 (two) years from the date of First Disbursement the maturity date will be 

March 31, 2036, otherwise June 30, 2040. 

  

Note 1: 

Rupee Loans and Non-Convertible Debentures raised by Highways Infrastructure Trust are secured by: 

1. first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Highways 

Infrastructure Trust ('the Issuer'), present and future, including but not limited to: 

(a) all receivables of the Issuer from the HoldCos and SPVs;  

(b) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs;  

(c) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer;  

(d) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or 

insurances (in each instance, if any) of the Issuer; and  

(e) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not 

limited to its goodwill, undertaking and uncalled capital, both present and future;   

2. first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future. it 

is clarified that, as on the date hereof, there is no immovable property owned by the Issuer; 

3. first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the 

Escrow Account and the Sub-Accounts (or any account in substitution thereof), and in all funds from time to time deposited 

therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the 

Escrow Account including the cash flows to be received from the Hold Cos and SPVs; 
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4. first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other 

securities representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the 

DSRA;  

5. first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, title, 

interest, benefits, claims and demands whatsoever of the Issuer in, to and under all the loans and advances extended by the 

Issuer to any of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”); (b) the right, title and interest and 

benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other 

instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the 

Issuer Loans including the rights and securities available to the Issuer in respect of the Issuer Loans including documents in 

respect of Issuer Loan; 

6. a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) 

representing 100% (one hundred percent) of such securities, respectively, issued by each of the SPVs and the HoldCos to the 

Issuer / HoldCo (“Pledged Securities”); 

7. undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate 

Guarantee ; and 

8. unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos, in a form and manner satisfactory to 

the InvIT Trustee (the “Corporate Guarantee”) 

Note: Bank Guarantee Facility sanctioned amt is Rs. 750 million out of which Rs. 316.10 million availed (Credit Rating – IND 

AAA/Stable) 

 

(ii) Details of Outstanding Unsecured Loan Facilities: 

 NA  

 

(iii) Details of Outstanding non-convertible securities as on December 31, 2023:  

 
Series 

of 

NCS 

ISIN Tenor/ 

Period of 

Maturity 

Coupon Amount of 

outstanding 

(in ₹ million) 

Date of 

allotment 

Redemption 

date/schedule 

Credit rating Secured/ 

unsecured 

Security 

Series 

I 

 

INE0KXY07018 December 

22, 2025 

 

7.81% 3,950 September 

23, 2022 

Quarterly 

(Maturity Date 

December 22, 
2025) 

IND 

AAA/Stable , 

CRISIL 
AAA/Stable  

 

Secured Please 

refer to 

Note: 1 

Series 

II 

INE0KXY07026 

 

September 

22, 2029 

8.25% 2,469 September 

23, 2022 

Quarterly 

(Maturity Date 

September 22, 
2029) 

IND 

AAA/Stable , 

CRISIL 
AAA/Stable 

Secured Please 

refer 

Note: 1 

Note 1: 

Rupee Loans and Non-Convertible Debentures raised by Highways Infrastructure Trust are secured by 

1. first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Highways 

Infrastructure Trust (‘the Issuer’), present and future, including but not limited to: 

(a) all receivables of the Issuer from the HoldCos and SPVs;  

(b) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs;  

(c) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer;  

(d) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or 

insurances (in each instance, if any) of the Issuer; and  

(e) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not 

limited to its goodwill, undertaking and uncalled capital, both present and future;   

       

2. first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future. It 

is clarified that, as on the date hereof, there is no immovable property owned by the Issuer; 

3. first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the 

Escrow Account and the Sub-Accounts (or any account in substitution thereof), and in all funds from time to time deposited 

therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the 

Escrow Account including the cash flows to be received from the Hold Cos and SPVs; 
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4. first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other 

securities representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the 

DSRA;  

5. first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, title, 

interest, benefits, claims and demands whatsoever of the Issuer in, to and under all the loans and advances extended by the 

Issuer to any of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”); (b) the right, title and interest 

and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other 

instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the 

Issuer Loans including the rights and securities available to the Issuer in respect of the Issuer Loans including documents in 

respect of Issuer Loan; 

6. a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) 

representing 100% (one hundred percent) of such securities, respectively, issued by each of the SPVs and the HoldCos to the 

Issuer / HoldCo (“Pledged Securities”); 

7. undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate 

Guarantee ; and 

8. unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos, in a form and manner satisfactory to 

the InvIT Trustee (the “Corporate Guarantee”) 

 

(iv) Details of Outstanding Commercial Papers issuances as on December 31, 2023:  

 
Series 

of 

NCS 

ISIN Tenor/ 

Period of 

Maturity 

Coupon Amount of 

outstanding 

(in ₹ 

million) 

Date of 

allotment 

Redemption 

date/schedule 

Credit 

rating 

Secured/ 

unsecured 

Security Other details 

viz. details of 

Issuing and 

Paying Agent, 

details of 

Credit Rating 

Agencies 

Series-

1 

INE0KXY14014 328 days 

 
8.30% 2,750 October 

31, 2023 

September 23, 

2024 

a) IND 

A1+/ 

Assigned 
from 

India 

Rating & 
Research 

b) 

CRISIL 

A1+ 

from 
CRISIL 

Ratings 

Limited 

 

Unsecured 

 NA Issuing and 

Paying 

Agent: ICICI 

Bank 
 

Credit Rating 

Agency: India 

Ratings and 
Research and 

CRISIL 

Ratings 
Limited 

  

 

(v) List of Top 10 (Ten) holders of non-convertible securities in terms of value (on a cumulative 

basis) as on December 31, 2023: 

 

 
Serial 

No. 

Name of Holder Category of 

Holder 

Face value of holding (in 

₹) 

Holding as a % of total 

outstanding non-convertible 

securities of the Highway 

Trust  

1 ICICI Bank Limited CBO 49,37,50,000 8% 

2 NILDF- Nippon India Low Duration Fund MF 1,72,81,25,000 27% 

3 SBI Corporate Bond Fund MF 1,72,81,25,000 27% 

4 India Infrastructure Finance Company Ltd 

(NCD) 

CBO 2,46,87,50,000 38% 

  

(vi) List of Top 10 (Ten) holders of Commercial Paper in terms of value (in cumulative basis) as on December 31, 

2023: 
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S.No. Name of holders Category of holder Face value of 

holding 

Holding as a % of total commercial 

paper outstanding of the Trust 

1 SBI Mutual Fund – SBI Saving 

Fund 

MF 275,00,00,000 100 % 

 

(vii) Details of the bank fund based facilities / rest of borrowing (if any including hybrid debt like FCCB, 

Optionally Convertible Debentures / Preference Shares) from financial institutions or financial 

creditors as on December 31, 2023: 

 

NA 

 

(o) The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of the 

counterparty (like name of the subsidiary, joint venture entity, group company etc.) on behalf of whom 

it has been issued, contingent liability including debt service reserve account guarantees/ any put 

option etc. (Details of any outstanding borrowings taken/ debt securities issued for consideration 

other than cash).  

 

None 

 

(p) Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, 

debt securities, commercial paper (including technical delay) and other financial indebtedness 

including corporate guarantee or letters of comfort issued by the Trust, in the preceding 3 (Three) 

years including the current financial year:  

 

None  

 

(q) Any material event/ development or change having implications on the financials/credit quality 

(e.g. any material regulatory proceedings against the Issuer/Sponsors, litigations resulting in 

material liabilities, corporate restructuring event etc) at the time of issue which may affect the issue 

or the investor’s decision to invest / continue to invest in the non-convertible securities: 

 

• The Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd, 

(ii) Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv) 

Ateli Naranaul Highway Private Limited in the month of November 2023. For further details, please 

refer to chapter titled “Overview and a brief summary of the business activities of the Issuer” at 

page 26 for further details regarding new SPVs. 

• Mr. Narayanan Doraiswamy resigned from the position of chief financial officer of the Company with 

effect from December 31, 2023. 

• Mr. Abhishek Chhajer has been appointed as a new chief financial officer of the Company with effect 

from January 1, 2024.  

• On October 13, 2023, Trust allotted 6,59,31,294 Units at ₹ 77.96 per unit to the Eligible Unitholders of 

the Trust in terms of the Letter of Offer (Rights Issue) dated September 25, 2023 and addendum to the 

letter of offer. The allotment was undertaken based on the basis of allotment finalized in consultation 

with the lead manager to the issue and the registrar to the rights issue and National Stock Exchange of 

India Limited, the designated stock exchange (“Stock Exchange”). 

• On October 31, 2023, Trust issued rated, listed, unsecured commercial paper with issue size of ₹ 2,750 

million with credit rating of a) IND A1+ Assigned from India Rating & Research Limited b) CRISIL 

A1+ from CRISIL Ratings Limited.  

• On December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on 

behalf of the Highway Trust has approved the issuance of up to 26,54,54,540 Units of Highways Trust 

at an issue price of ₹ 82.50 per Unit for an aggregate amount of up to ₹ 21,89,99,99,550 on a 

preferential basis on such terms and conditions as may be determined by the Board in accordance with 

the InvIT Regulations. 

 

(r) Any litigation or legal action pending or taken by a Government Department or a statutory body or 

regulatory body during the 3 (Three) years immediately preceding the year of the issue of the 

General Information Document against the Sponsor or the Trust: 

 

NIL 

 

(s) Details of default and non-payment of statutory dues for the preceding 3 (Three) financial years 
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and the current financial year:  

 

NA 

 

(t) Details of pending litigation involving the Issuer, Sponsor, Investment Manager, InvIT Trustee or 

any other person, whose outcome could have material adverse effect on the financial position of the 

Issuer, which may affect the Issue or the investor’s decision to invest / continue to invest in the 

Debentures:  

 

The disclosures with respect to material litigations and non-ordinary course regulatory actions relating to the 

Sponsor and its associates (other than the Highways Infrastructure Trust and its Associates, the Project SPVs, 

the Investment Manager, and the Project Manager and their Associates), have been made solely on the basis of 

the public disclosures made by KKR & Co. Inc. (“KKR & Co.”) in the most recent quarterly report on Form 

10-Q filed with U.S. Securities and Exchange Commission on November 9, 2023 relating to the quarter ended 

March 31, 2023 with respect to all entities, which are consolidated for financial reporting purposes with KKR 

& Co., which is listed on the New York Stock Exchange. In accordance with applicable securities law and 

stock exchange rules, KKR & Co., is required to disclose material litigations through applicable securities 

filings and KKR & Co., and has made no public filings with the SEC after November 9, 2023 which materially 

changes the disclosures made in that regard in such quarterly report. The threshold for identifying material 

litigations in such disclosures is based, among other considerations, on management judgment and 

periodically reviewed thresholds applied by the independent auditor of KKR & Co., in expressing its opinion 

on the financial statements.  

 

In accordance with the abovementioned, except as stated below, there are no pending material litigation and 

regulatory action, which are not in the ordinary course of business against the Sponsor solely on the basis 

described above.  

 

From time to time, KKR (including Global Atlantic) is involved in various legal proceedings, lawsuits, 

arbitration and claims incidental to the conduct of KKR's businesses. KKR's asset management and insurance 

businesses are also subject to extensive regulation, which may result in regulatory proceedings against them. In 

December 2017, KKR & Co. L.P. (which is now KKR Group Co. Inc.) and its then Co-Chief Executive 

Officers were named as defendants in a lawsuit filed in Kentucky state court alleging, among other things, the 

violation of fiduciary and other duties in connection with certain separately managed accounts that Prisma 

Capital Partners LP, a former subsidiary of KKR, manages for the Kentucky Retirement Systems. Also named 

as defendants in the lawsuit are certain current and former trustees and officers of the Kentucky Retirement 

Systems, Prisma Capital Partners LP, and various other service providers to the Kentucky Retirement Systems 

and their related persons. KKR and other defendants’ motions to dismiss were denied by the trial court in 

November 2018, but in April 2019 the Kentucky Court of Appeals vacated the trial court's opinion and order 

denying the motions to dismiss the case for lack of standing.  

 

The decision of the Court of Appeals was appealed by plaintiffs to the Supreme Court of Kentucky. On July 9, 

2020, the Supreme Court of Kentucky reversed the trial court's order and remanded the case to the trial court 

with direction to dismiss the complaint for lack of constitutional standing. On July 20, 2020, the Office of the 

Attorney General, on behalf of the Commonwealth of Kentucky, filed a motion to intervene as a plaintiff in the 

lawsuit and on July 21, 2020 filed a new lawsuit in the same Kentucky trial court making essentially the same 

allegations against the defendants, including KKR & Co. Inc. and Messrs. Kravis and Roberts. On July 29, 

2020, certain private plaintiffs in the original lawsuit filed a motion to further amend their original complaint 

and to add new plaintiffs. On July 30, 2020, KKR and other defendants filed objections to the Attorney 

General’s motion to intervene. On December 28, 2020, the trial court dismissed the complaint filed by the 

original plaintiffs and denied their motion to amend their original complaint and add new plaintiffs, but granted 

the Office of the Attorney General’s motion to intervene. In January 2021, some of the attorneys for the private 

plaintiffs in the original lawsuit filed a new lawsuit, and a motion to intervene in the original lawsuit, on behalf 

of a new set of plaintiffs, who claim to be "Tier 3" members of Kentucky Retirement Systems, alleging 

substantially the same allegations as in the original lawsuit.  

 

The motion to intervene in the original lawsuit was denied. These "Tier 3" plaintiffs appealed the denial of 

their motion to intervene but then voluntarily dismissed their appeal on January 31, 2022. In addition, the 

Kentucky Retirement Systems had commissioned an investigation into certain matters alleged in the Attorney 

General's complaint. The trial court ordered that this investigation be completed by May 17, 2021, and the 

Attorney General was permitted to amend its complaint after reviewing the investigation's report within ten 

days of the Attorney General's receipt of it. On May 24, 2021, the Attorney General filed a First Amended 

Complaint on behalf of the Commonwealth of Kentucky. This complaint continues to name KKR & Co. L.P. 

and its then Co-Chief Executive Officers, as defendants, and makes similar allegations against them. KKR and 
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the other defendants moved to dismiss the First Amended Complaint on July 30, 2021. The court held oral 

argument on these motions to dismiss on December 14, 2021. On July 9, 2021, the individual plaintiffs served 

an amended complaint, which purports to assert, on behalf of a class of beneficiaries of Kentucky Retirement 

Systems, direct claims for breach of fiduciary duty and civil violations under the Racketeer Influenced and 

Corrupt Organizations Act ("RICO"). 

  

This complaint was removed to the U.S. District Court for the Eastern District of Kentucky, which has entered 

an order staying this case until the completion of the Attorney General’s lawsuit on behalf of the 

Commonwealth. On August 20, 2021, the same and other individual plaintiffs filed a second complaint in 

Kentucky state court, purportedly on behalf of Kentucky Retirement Systems' funds, alleging the same claims 

against KKR & Co. Inc. and Messrs. Kravis and Roberts as in the July 9th amended complaint but without the 

RICO or class action allegations. KKR and the other defendants have moved to dismiss the August 20, 2021 

complaint by the Tier 3 plaintiffs, whose motions are awaiting a decision from the Kentucky state court. On 

March 24, 2022, in a separate declaratory judgment action brought by the Commonwealth of Kentucky 

regarding the enforceability of certain indemnification provisions available to KKR & Co. Inc. and Prisma 

Capital Partners LP, the Kentucky state court found that it has personal jurisdiction over KKR & Co. Inc., and 

this finding is currently being appealed by KKR. On May 27, 2022, following a motion by KKR, the judge 

then adjudicating the lawsuits recused himself from the original 2017 action and the second Tier 3 action, and 

a new judge was assigned. On December 9, 2022, the new judge issued an order that held in abeyance the 

motions to dismiss filed by KKR and other defendants pending the outcome of appeals which challenge the 

trial court’s December 28, 2020 order granting the Attorney General’s motion to intervene. 

  

On April 14, 2023, the Kentucky Court of Appeals ruled in favor of KKR and the other defendants in their 

appeal of the trial court’s December 28, 2020 order granting the Kentucky Attorney General’s motion to 

intervene in the 2017 action, including that the trial court should have dismissed the entire 2017 action after the 

Kentucky Supreme Court’s 2020 decision. On May 4, 2023, the Attorney General filed a petition for rehearing 

with the Court of Appeals. The Court of Appeals denied the petition for rehearing. On July 6, 2023, the 

Attorney General filed with the Kentucky Supreme Court a motion for discretionary review of the Court of 

Appeals' decision. The Court of Appeals’ April 14, 2023 decision does not dismiss the Kentucky Attorney 

General’s standalone lawsuit filed on July 21, 2020, which KKR & Co. Inc., Messrs. Kravis and Roberts and 

other defendants moved to dismiss on September 14, 2023. 

 

KKR (including Global Atlantic) currently is and expects to continue to become, from time to time, subject to 

examinations, inquiries and investigations by various U.S. and non-U.S. governmental and regulatory agencies, 

including but not limited to the SEC, U.S. Department of Justice, U.S. state attorney generals, Financial 

Industry Regulatory Authority, the U.K. Financial Conduct Authority, Central Bank of Ireland, Monetary 

Authority of Singapore, U.S. state insurance regulatory authorities, and the Bermuda Monetary Authority. Such 

examinations, inquiries and investigations may result in the commencement of civil, criminal or administrative 

proceedings or the imposition of fines, penalties, or other remedies against KKR or its personnel. KKR is 

presently subject to investigations by the U.S. Department of Justice related to antitrust matters, including with 

respect to (i) the premerger notification requirements under the Hart-Scott-Rodino Act of 1976 with respect to 

certain filings that KKR made for transactions in 2021 and 2022 and (ii) the restrictions on interlocking 

directorates under Section 8 of the Clayton Act. KKR is also presently subject to investigations by the SEC 

related to business-related electronic communications., including with respect to the preservation of text 

messages and similar communications on electronic messaging applications under the Investment Advisers Act 

of 1940. KKR is currently cooperating with these investigations. 

 

Moreover, in the ordinary course of business, KKR (including Global Atlantic) is and can be both the defendant 

and the plaintiff in numerous lawsuits with respect to acquisitions, bankruptcy, insolvency and other events. 

Such lawsuits may involve claims that adversely affect the value of certain investments owned by KKR's funds 

and Global Atlantic's insurance companies.  

 

KKR establishes an accrued liability for legal or regulatory proceedings only when those matters present loss 

contingencies that are both probable and reasonably estimable. No loss contingency is recorded for matters 

where such losses are either not probable or reasonably estimable (or both) at the time of determination. Such 

matters also have the possibility of resulting in losses in excess of any amounts accrued. Estimating an accrued 

liability or a reasonably possible loss involves significant judgment due to many uncertainties, including among 

others: (i) the proceeding may be in early stages; (ii) damages sought may be unspecified, unsupportable, 

unexplained or uncertain; (iii) discovery may not have been started or is incomplete; (iv) there may be 

uncertainty as to the outcome of pending appeals or motions; (v) there may be significant factual issues to be 

resolved; (vi) there may be novel legal issues or unsettled legal theories to be presented or a large number of 

parties; or (vii) the proceeding relates to a regulatory examination, inquiry, or investigation. Consequently, 

management is unable as of the date of filing of this report to estimate an amount or range of reasonably 
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possible losses related to matters pending against KKR. In addition, any amounts accrued as loss contingencies 

or disclosed as reasonably possible losses may be, in part or in whole, subject to insurance or other payments 

such as contributions and/or indemnity, which may reduce any ultimate loss. KKR includes in its financial 

statements the reserve for regulatory, litigation and related matters that Global Atlantic includes in its financial 

statements. 

 

It is not possible to predict the ultimate outcome of all pending legal or regulatory proceedings, and some of 

the matters discussed above seek or may seek potentially large and/or indeterminate amounts. As of November 

9, 2023, management has not concluded that the final resolutions of the matters pending against KKR will 

have a material effect upon its financial statements. However, given the potentially large and/or indeterminate 

amounts sought or that may be sought in certain of these matters and the inherent unpredictability of 

examinations, inquiries, investigations and litigations, it is possible that an adverse outcome in certain matters 

could, from time to time, have a material effect on KKR's financial results in any particular period. 

 

Taxation Proceedings 

 

The details of all outstanding tax disputes involving the Project SPVs and against the Highways Trust, Sponsor, the Project  

Manager, the Investment Manager, their respective Associates and the InvIT Trustee, on the basis of abovementioned, are 

set forth  

below:  

1. Direct tax: 
Sr. 

No. 

Nature of the 

matter 

Nam

e of 

the 

Aut

horit

y 

Name of the 

Defendant/Res

pondent 

Forum Financial claim / 

impact 

Notice No./ 

Case 

Number/A

pplication 

Number 

Brief summary of 

the facts of the 

matter 

Current 

status of 

the matter 

and the 

next date 

of hearing 

Total 

Deman

d as 

per 

Deman

d 

Notice 

u/s 156 

of IT 

Act (Rs 

in 

Million

) 

1 Depreciation on 

road assets @ 
25% on 

intangible is 

disallowed 

Offic

e of 
the 

Assi

stant 
Com

missi

oner 
of 

Inco

me 
Tax, 

Circl

e 
14(1

)(2), 

Mu
mbai 

Godhra 

Expressways 
Private Limited 

CIT 

(Appeal
) 

Completed 

Assessment under 
section 143(3) ; the 

AO added INR 

666.11 Mn being 
excess depreciation 

claim at the rate of 

25% on intangible 
asset over 

amortization of the 

same over the life 
of the project. 

Subsequently, an 

appeal has been 
filled with CIT(A) 

and hearing is 

awaited 

FY 2016-

17, 
assessted 

order no. 

ITBA/AST/
S/143(3)/20

19-

20/1022821
713(1) 

dated 

December 
21, 2019 

 

CIT appeal 
acknowled

gement no. 

293815831
210120 

dated 

October 21, 
2020 

A show cause notice 

for penalty under 
section 270A of the 

Income Tax Act was 

issued on May 17,  
2021. GEPL has 

filed a response with 

Tax Authorities to 
keep the same in 

abeyance 

considering the 
ongoing appeal with 

CIT (Appeal). 

An appeal 

has been 
filed with 

CIT(A) 

and 
hearing is 

awaited 

                    

0.00  

61



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

2 No of year 
consider in 

amortisation 

working under 
assessment order 

passed u/s 

143(3) need to 
revised  

Asse
ssme

nt 

unit, 
Inco

me 

Tax 
Depa

rtme

nt  

Godhra 
Expressways 

Private Limited 

CIT 
(Appeal

) 

Completed 
Assessment under 

section 147 r.w.s 

144B of income 
tax act the A.O. 

has made addition 

of Rs. 
2,71,44,115/- on 

account of 

Variation in 
respect of 

amortization 

Subsequently, an 
appeal has been 

filled with CIT(A) 

and hearing is 
awaited 

FY 2016-
17, 

assessted 

order no. 
ITBA/AST/

S/147/2023

-
24/1052705

016(1) 

dated May 
10, 2023 

 

CIT appeal 
acknowled

gement no. 

212382220
080623 

dated June 

8, 2023 

The case of the 
assessee was 

reopened as 

information was 
received that the 

assessee had entered 

into a concessionaire 
agreement dt 

25.02.2010 with 

NHAI with 
concession period 

being 27 years. 

Construction of the 
highway and 

operation and 

maintenance started 
with effect from 

October 31, 2013 ie 

Operation date. 
However, it is seen 

that assessee had 

been given 
amortization in 

earlier assessment of 

highway of Rs 
32,57,29,386/- for 22 

years as per 

assessment order for 
2017-18. Since the 

agreement stands 

valid for 24 years 
from year of 

commencement, the 

same should have 
been granted for 24 

years. This has 

resulted in excess 
allowance of 

amortization of Rs 

2,63,52,930/-. 

An appeal 
has been 

filed with 

CIT(A) 
and 

hearing is 

awaited 

                     
-  

3 Depreciation on 

road assets @ 

25% on 
intangible is 

disallowed 

Offic

e of 

the 
Assi

stant 

Com
missi

oner 

of 
Inco

me 

Tax, 
Circl

e 

14(1
)(2), 

Mu

mbai 

Godhra 

Expressways 

Private Limited 

CIT 

(Appeal

) 

Completed 

Assessment under 

section 143(3) ; the 
AO added INR 

417.55 Mn being 

excess depreciation 
claim at the rate of 

25% on intangible 

asset over 
amortization of the 

same over the life 

of the project. 
Subsequently, an 

appeal has been 

filled with CIT(A) 
and hearing is 

awaited 

FY 2017-

18 

Assessment 
order no. 

ITBA/AST/

S/143(3)/20
20-

21/1030258

956(1) 
dated 

February 1, 

2021 
 

CIT appeal 

acknowled
gement no. 

275339601

260221 
dated 

February 

26, 2021 

Adjustment notice 

received u/s 

143(1)(a) on profit 
on sale of fixed 

assets which was not 

accepted by the 
Company. Notice u/s 

143(2) was received 

on September 22, 
2019 and the 

Company submitted 

its reply on October 
11, 2019 

 

Assessment order 
was passed on 

February 1, 2021. As 

per assessment order, 
the AO added INR 

417.56 million being 

excess depreciation 
claim @ rate 25% on 

intangible asset over 

amortisation of the 
same over the life of 

the project. 

Subsequently, an 
appeal has been filed 

with CIT(Appeal) 

and hearing is 
awaited. 

An appeal 

has been 

filed with 
CIT(A) 

and 

hearing is 
awaited 

                      

-  
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A show cause notice 

for penalty under 

section 270A of the 
Income Tax Act was 

issued on May 17, 

2021. GEPL has 
filed a response with 

Tax Authorities to 

keep the same in 
abeyance 

considering the 

ongoing appeal with 
CIT (Appeal). 

4 Without 

prejudice to the 

above ground, 
on the facts and 

circumstances of 

the case and in 
law, the learned 

Assessing 

Officer (‘learned 
AO’) erred in 

making addition 

of Rs. 
1,87,45,900 

under section 

56(2)(viib) of 

the Income-tax 

Act, 1961 (‘the 

Act’) as there 
was no amount 

received by the 

Appellant for 
issue of equity 

shares in excess 

of the fair 
market value of 

shares and 

valuation 
supportings 

provided 

Asse

ssme

nt 
unit, 

Inco

me 
Tax 

Depa

rtme
nt  

Godhra 

Expressways 

Private Limited 

CIT 

(Appeal

) 

Completed 

Assessment under 

section 147 r.w.s 
144B of income 

tax act the 

Assessing Officer 
(‘learned AO’) 

erred in making 

addition of Rs. 
1,87,45,900 under 

section 56(2)(viib) 

of the Income-tax 
Act, 1961 (‘the 

Act’) as there was 

no amount 

received by the 

Appellant for issue 

of equity shares in 
excess of the fair 

market value of 

shares and 
valuation 

supportings 

provided. Also AO 
erred in making 

addition of Rs. 

1,58,380 as 
‘Income from 

other sources’ 

when the said 
amount has already 

been offered to tax 

by the Company 
under ‘Income 

from other 

sources’. an appeal 
has been filled 

with CIT(A) and 

hearing is awaited 

FY 2014-

15 

Assessment 
Order No. 

ITBA/AST/

S/147/2023
-

24/1052705

021(1) 
dated May 

10, 2023 

 
CIT(A) 

ACK NO : 

212483150

080623 

Dated June 

08, 2023  

Completed 

Assessment under 

section 147 r.w.s 
144B of income tax 

act the Assessing 

Officer (‘learned 
AO’) erred in 

making addition of 

Rs. 1,87,45,900 
under section 

56(2)(viib) of the 

Income-tax Act, 
1961 (‘the Act’) as 

there was no amount 

received by the 

Appellant for issue 

of equity shares in 

excess of the fair 
market value of 

shares and valuation 

supportings 
provided. Also AO 

erred in making 

addition of Rs. 
1,58,380 as ‘Income 

from other sources’ 

when the said 
amount has already 

been offered to tax 

by the Company 
under ‘Income from 

other sources’. an 

appeal has been 
filled with CIT(A) 

and hearing is 

awaited 

An appeal 

has been 

filed with 
CIT(A) 

and 

hearing is 
awaited 

                      

-  
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5 The total interest 
income received 

from various 

Banks & Mutual 
funds, 

amounting to Rs. 

87,73,686/- has 
been added to 

the income of 

the assessee in 
the head “Other 

source of 

Income” and 
there are no 

expenses to be 

allowed against 
this income 

under section 

57(iii) of the act. 
& Rs. 

17,03,927/- on 

account of non-
allowable 

expenditure u/s 

37 of the Act. 

OFF
ICE 

OF 

THE 
ASS

IST

ANT 
CO

MMI

SSI
ONE

R 

OF 
INC

OM

E 
TAX 

CIR

CLE 
14(1

)(2), 

MU
MB

AI 

Godhra 
Expressways 

Private Limited 

The 
erstwhil

e 

sharehol
der is in 

process 

of filing 
appeal 

before 

High 
Court 

by 

making 
request 

for 

condona
tion of 

delay  

As per assessment 
order addition of 

Rs. 1,04,77,610/- 

has been made on 
account of on 

account to interest 

income received 
from deposited 

surplus fund not 

added to gross total 
income of relevant 

financial year & 

Rs. 17,03,927/- on 
account of non-

allowable 

expenditure u/s 37 
of the Act. 

F.Y. 2012-
13 

Assessment 

oredre no. 
ITBA/AST/

S/143(3)/20

22- 
23/1051642

553(1) 

Dated 
March 29, 

2023  

  The 
erstwhile 

shareholder 

is in 
process of 

filing 

appeal 
before 

High Court 

by making 
request for 

condonatio

n of delay . 
Demand 

u/s 156 has 

already 
been 

adjusted 

against 
refund of 

subsequent 

financial 
years. The 

application 

of 
rectificatio

n of 

demand 
has already 

filed on 

income tax 
portal. 

                    
4.03  

6 1. AO 

disallowed 
following  

- Finance 

charges on 
preference 

shares 

- Cash payment 
u/s40A(3) 

- Double 

addition of 
transition 

amount in MAT 

computation 
- Tax calculated 

@ 30% instead 

of 25% under 
normal 

provisions of the 

Act.  
 

2. Refund 

wrongly 
calculated  

Offic

e of 
the 

Assi

stant 
Com

missi

oner 
of 

Inco

me 
Tax, 

Circl

e 
23(1

), 

Delh
i 

Shillong 

Expressway 
Private Limited 

CIT 

(Appeal
) 

Refund as per ITR 

filed was Rs. 
122,90,600 against 

which Company 

received refund of 
Rs.20,58,450/- on 

July 5, 2020 

 
Demand for 

Financial Year 

2016-17 of Rs. 
158,779/- adjusted 

against refund for 

Financial Year 
2017-18. 

FY 2017-

18  
Assessment 

order no. 

ITBA/AST/
S/143(3)/20

20-

21/1030684
297(1) 

dated 

February 
16, 2021 

 

CIT Appeal 
acknowled

gement 

no.2921473
81160321 

dated 

March 16, 
2021 

Refund as per ITR 

filed was Rs. 
122,90,600 against 

which Company 

received refund of 
Rs.20,58,450/- on 

July 5, 2020 

 
Demand for 

Financial Year 2016-

17 of Rs. 158,779/- 
adjusted against 

refund for Financial 

Year 2017-18. 
 

Scrutiny assessment 

proceeding have 
been completed by 

the AO after 

disallowance as per 
the 143(1)(a) 

adjustment proposed 

by CPC 
- for finance charges 

on preference shares 

- cash payment 
u/s40A(3) 

- double addition of 

transition amount in 
MAT computation 

- tax calculated @ 

30% instead of 25% 
under normal 

provisions of the 

Act.  
 

The Company has 

filed as appeal with 
CIT (Appeal) for all 

An appeal 

has been 
filed with 

CIT(A) 

and 
hearing is 

awaited 

                      

-  
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above disallowances 
on March 16, 2021 

vide 

acknowledgement 
number 

292147381160321 

7 Deduction 

claimed under 
section 80IA of 

the Act and 

allowed by the 
learned AO in 

the assessment 

order dated 
September 13, 

2022, has not 

been considered 
in the 

computation 

sheet attached 
with the 

assessment order 

for computing of 
taxable income. 

Asse

ssme
nt 

Unit 

Inco
me 

Tax 

Depa
rtme

nt 

Shillong 

Expressway 
Private Limited 

CIT 

(Appeal
) 

In the computation 

sheet attached with 
the assessment 

order, the learned 

AO has not 
allowed deduction 

of Rs. 

15,60,61,283 under 
section 80IA of the 

Act. & The learned 

AO erred in 
levying interest 

amounting to Rs. 

11,02,560 under 
section 234A of 

the Act.  

FY 2019-

20 
Assessment 

order . 

ITBA/AST/
S/143(3)/20

22-

23/1045421
727(1) 

Ack No. 

633566500
111022 

dated 11 

October 
2022  

In the computation 

sheet attached with 
the assessment order, 

the learned AO has 

not allowed 
deduction of Rs. 

15,60,61,283 under 

section 80IA of the 
Act. & The learned 

AO erred in levying 

interest amounting to 
Rs. 11,02,560 under 

section 234A of the 

Act. Rectification 
application has also 

been made on  

November 09, 2022. 

An appeal 

has been 
filed with 

CIT(A) 

and 
hearing is 

awaited 

                   

36.32  

8 Disallowance 

under section 
14(A), MTM 

gain on MF and 

interest expenses 
u/s 36(1)(iii) 

Offic

e of 
the 

Assi

stant 
Com

missi

oner 
of 

Inco

me 
Tax, 

Circl

e 
7(1)(

1), 

Bang
lore 

Ulundurpet 

Expressways 
Private Limited 

CIT 

(Appeal
) 

The following 

items have been 
disallowed: 

 

(a) Rs. 17,869,492 
under Section 14A 

of the IT Act 

(b) Mark to market 
gain on mutual 

fund of Rs. 

709,554  
(c) Interest 

expense of Rs. 

172,20,000 under 
Section 36(1)(iii) 

of the IT Act 

 
The Company has 

filed an appeal 

with CIT (Appeal) 
on January 15, 

FY 2016-

17 
Assessment 

order no. 

ITBA/AST/
S/143(3)/20

19-

20/1022616
118(1) 

dated 

December 
18, 2019 

 

CIT Appeal 
acknowled

gement 

no.2918453
31150120 

dated 

January 15, 
2020 

The following items 

have been 
disallowed: 

 

(a) Rs. 17,869,492 
under Section 14A of 

the IT Act 

(b) Mark to market 
gain on mutual fund 

of Rs. 709,554  

(c) Interest expense 
of Rs. 172,20,000 

under Section 

36(1)(iii) of the IT 
Act 

 

The Company has 
filed an appeal with 

CIT (Appeal) on 

January 15, 2020 
(Form 35 e-Filing 

An appeal 

has been 
filed with 

CIT(A) 

and 
hearing is 

awaited 

                      

-  
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2020 (Form 35 e-
Filing 

Acknowledgement 

Number 
291845331150120

) and hearing in the 

matter is awaited 

Acknowledgement 
Number 

291845331150120) 

and hearing in the 
matter is awaited 

 

The Assessing 
Officer had initiated 

penalty proceedings 

on the above 
disallowances. The 

Company has 

submitted a letter to 
the Assessing 

Officer with a 

request to keep the 
same in abeyance 

considering the 

ongoing appeal with 
CIT (Appeal) 

9 Disallowance of 

major 

maintenance 
expenses and 

disallowance u/s 
14A 

Offic

e of 

the 
Assi

stant 
Com

missi

oner 
of 

Inco

me 
Tax, 

Circl

e 
5(1)(

2), 

Mu
mbai 

Dewas Bhopal 

Corridor Pvt 

Ltd 

CIT 

(Appeal

) 

1. Major 

Maintenance 

Expenses of INR 
359.4 mn claimed 

as deduction was 
treated as capital 

expenditure and 

disallowed; it was 
all owed to be 

amortized over a 

period of 25 years, 
i.e. INR 14.38 mn 

was allowed for 

FY17. Hence, net 
disallowance of 

INR 345 mn. 

 
2. Disallowance 

under section 14A 

of the ITA 
(Expenses incurred 

to earned exempt 

income) of INR 
0.82 mn. 

 

3. Refund of Rs. 
14,16,338 is 

received 

FY 2016-

17 

Assessment 
Order No : 

ITBA/AST/
S/143(3)/20

19-

20/1022920
927(1) 

dated 

December 
23, 2019 

 

CIT 
(Appeal) 

acknowled

gement 
number -

293815831

210120 
dated 

January 21, 

2020  

1. Major 

Maintenance 

Expenses of INR 
359.4 mn claimed as 

deduction was 
treated as capital 

expenditure and 

disallowed; it was all 
owed to be 

amortized over a 

period of 25 years, 
i.e. INR 14.38 mn 

was allowed for 

FY17. Hence, net 
disallowance of INR 

345 mn. 

2. Disallowance 
under section 14A of 

the ITA (Expenses 

incurred to earned 
exempt income) of 

INR 0.82 mn. 

3. Demand of Rs. 
10,30,84,559 as per 

Demand Order dated 

December 23, 2019. 

An appeal 

has been 

filed with 
CIT(A) 

and Other 
supporting 

documents 

submitted 
to CIT(A). 

A hearing 

is awaited 

103.08 
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10 Disallowance of 
major 

maintenance 

expenses 

Offic
e of 

the 

Dep
uty 

Com

missi
oner 

of 

Inco
me 

Tax, 

Circl
e 

5(1), 

Hyd
erab

ad 

Udupi Tollway 
Private Limited 

CIT 
(Appeal

) 

1. The assessing 
officer has 

disallowed the 

following items -  
a. Major 

Maintenance 

Expenses of INR. 
51.15 mn was 

disallowed 

b. Excess 
amortisation 

claimed of INR 

1.28 mn 
 

2. The company 

has accepted the 
disallowance of 

excess 

amortisation claim 
 

3. The company 

has filed an appeal 
against the 

disallowance of 

MM provision 
 

4. The AO has 

initiated penalty 
proceedings. 

However, the 

company has filed 
a submission 

against same since 

the matter is under 
appeal 

FY 2017-
18 

Assessment 

order no.  
ITBA/AST/

S/143(3)/20

21-
22/1032555

674(1) dt. 

April 20, 
2021 

 

CIT 
(Appeal) 

acknowled

gement 
number - 

365617201

310521 dt. 
May 31, 

2021 

1. The assessing 
officer has 

disallowed the 

following items -  
a. Major 

Maintenance 

Expenses of INR. 
51.15 mn was 

disallowed 

b. Excess 
amortisation claimed 

of INR 1.28 mn 

 
2. The company has 

accepted the 

disallowance of 
excess amortisation 

claim 

 
3. The company has 

filed an appeal 

against the 
disallowance of MM 

provision 

 
4. The AO has 

initiated penalty 

proceedings. 
However, the 

company has filed a 

submission against 
same since the 

matter is under 

appeal 

An appeal 
has been 

filed with 

CIT(A) 
and 

hearing is 

awaited.  

                     
-  

 

2. Indirect Tax: 

NIL 

 

 

3. Civil Litigation against the SPVs 

 

 

(a) Civil Litigation by Dewas Bhopal Corridor Pvt Ltd. (DBCPL) 

 
Sr. 

No. 

Name of the 

defendant/respondent  

Forum  Financial 

claim / 

impact 

  

Case 

Number/Application 

Number/Appeal No. 

Brief 

summary 

of the facts 

of the 

matter  

Current status of the matter and the next 

date of hearing 

1.  MP Labor Commission MP High 

Court 

Rs 46.8 

million. 

WP 10812 of 2011 DBCPL has 

filed writ 
petition (no. 

10812 of 

2011) in MP 
High Court 

against 

imposition 
of labor cess 

amounting 

Rs. 46.8 
million. 

under 

Building 
and other 

construction 

workers 
Welfare 

Cess Act, 

MP High Court on September 9, 2015 

(corrected vide order dated September 30, 
2015) ordered that, pending disposal of writ 

petition, no coercive steps for recovery of 

cess shall be taken against DBCPL. At 
present, case is pending for final hearing. 
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1996. 

2.  State of MP Supreme 

Court  

Rs. 89 

million 

Special leave petition 

(civil) (no. 14693 of 
2010 - converted into 

Civil Appeal No. 

8987 of 2013) 

DBCPL has 

filed special 
leave 

petition 

(civil) (no. 
14693 of 

2010 - 

converted 
into Civil 

Appeal No. 

8987 of 
2013) in 

Supreme 
Court 

against final 

order passed 
by MP High 

Court on 

February 11, 
2010 in 

regards to 

applicability 
of 2% stamp 

duty (on 

TPC) on 
execution of 

Concession 

Agreement. 

Supreme Court on September 13, 2013 

ordered that, interim stay granted earlier is 
extended until further orders. At present, 

case is pending for final hearing. 

 

Labour litigation involving DBCPL 

 

Sr 

No

. 

Nature 

of 

Matter 

Name of the 

petitioner/appellant/complai

nant 

Name of the 

defendant/respond

ent 

Foru

m 

Financial claim / 

impact  

Case 

Number/App

eal Number/ 

Application 

Number 

Brief 

summary of 

the facts of 

the matter 

Curre

nt 

status 

of the 

matter 

and 

the 

next 

date of 

hearin

g 

1 

Labour 
Matter 

(Industri

al 
Dispute) 

Mr. Mukesh Chandravanshi of 
DBCPL (Old) 

DBCPL 

Bhop
al 

Labou

r 
Court 

Not quantifiable 7/2016/I.D.R 

Mr. Mukesh 

Chandravans

hi provoked 
employees 

to stop toll 

plaza and 
allowed 

vehicles 

without 

paying user 

fees on 

December 
30, 2021. 

Further he 

has 
misbehaved 

with seniors. 

He also 
stopped 

Amlaha toll 

Plaza 
Operation 

for some 

hours.  

Waitin

g for 
the 

next 

date of 
hearing

.  

 

 Civil Litigation by Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited)  
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Sr. 

No. 

Name of the 

defendant/respondent  

Forum  Financial 

claim / 

impact 

  

Case 

Number/Application 

Number/Appeal No. 

Brief 

summary 

of the facts 

of the 

matter  

Current status of the matter and the next date of 

hearing 

1.  State of AP Telangana 
High 

Court  

Rs. 135.9 
million. 

WP 15464/2011 NBPL has 
filed writ 

petition 

(WP 
15464/2011) 

in AP High 
Court 

against 

District 
Registrar, 

Adilabad’s 

notice in 
regards to 

applicability 

of 5% stamp 
duty (on 

TPC) on 

execution of 
Concession 

Agreement. 

AP High Court on June 9, 2011 has granted stay 
order in favor of NBPL and restrained the Registrar 

from taking any action against NBPL pending the 

decision. At present, case is pending before High 
Court. 

 

Civil Litigation by Shillong Expressway Private Limited 
Sr. 

No. 

Name of the 

defendant/respondent  

Forum  Financial 

claim / 

impact 

  

Case 

Number/Application 

Number/Appeal No. 

Brief 

summary 

of the facts 

of the 

matter  

Current status of the matter and the next date of 

hearing 

1.  NHAI  Delhi 

High 
Court  

Rs. 143.5 

million. 

O.M.P. (ENF.) 

(COMM.) 251 of 
2018 & IA 14995 of 

2018 and 

 
FAO(OS) (COMM) 

14 of 2019 

Claim for 

bonus 
annuity on 

account of 

delay from 
Authority 

and positive 

COS during 
construction 

On June 27, 2018, the arbitral tribunal (“AT”) has 

awarded claim of Rs. 274.2 million (Rs. 162.1 million 
claim + Rs. 112.1 million. towards interest up to date of 

Award) in favor of SEPL.  

Further, AT has also preponed the Annuity dates to 
February and August 28 of every year against March 25 

and September 25 earlier.  

 
SEPL on October 26, 2018 had filed an execution 

petition in Delhi High Court under section 36 of A&C 

Act. 
 

NHAI has filed application in Delhi High Court under 

section 34 of A&C Act for setting aside Award 
dismissed by the Court on November 2, 2018. 

 

Further, NHAI has further challenged aforesaid court 
order under Section 37 of Arbitration Act (Act). 

 

NHAI as per Court order dated January 22, 2019 has 
paid award amount to SEPL except towards additional 

bonus annuity of Rs. 10.63 Cr. and interest of Rs. 3.72 

Cr. which has been deposited with the court as per Court 
order.  

 

On October 3, 2023, SEPL has submitted its application 
for settlement under Vivad se Vishwas II Scheme 

announced by the Ministry of Finance by OM no. 

F.1/7/2022-PPD dated May 29, 2023 and NHAI Policy 
guidelines dated July 4, 2023 

 

 

(u) Details of acts of material frauds committed against the Issuer in the preceding 3 (Three) financial 

years and current financial year, if any, and if so, the action taken by the Issuer: Nil  

 

(v) Available security cover for the issue 
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As per the Key Information Document to be issued with respect to relevant Tranche/ Series of 

Debentures. 

 

(w) Details of pending proceedings initiated against the Issuer for economic offences, if any: Nil  

 

(x) Related party transactions entered during the preceding 3 (Three) financial years and current 

financial year with regard to loans made or, guarantees given or securities provided: 

 

Please refer to Annexure III of this General Information Document 

 

(y) Debt service coverage ratio of the Issuer (as on March 31, 2023) 

 

4.41 

  

(z) Interest service coverage ratio of the Issuer (as on March 31, 2023) 

5.26 

 

(aa) Net worth of the Issuer (as on March 31, 2023) 

 

₹ 4,381.66 million 

 

(v) Details of credit rating rationale (s) along with the latest press release of the Credit Rating Agency 

in relation to the Issue. Such press release shall not be older than one year from the  

date of opening of the Issue.:  

 

Please refer to the relevant Key Information Document. 

 

(w) If the security is backed by a guarantee or letter of comfort or any other document / letter with 

similar intent, a copy of the same shall be disclosed. In case such document does not contain detailed 

payment structure (procedure of invocation of guarantee and receipt of payment by the investor 

along with timelines), the same shall be disclosed in the General Information Document: 

 

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of 

Debentures. 

 

(x) Disclosure of Cash flow with date of interest/ dividend / redemption payment as per day count 

convention: 

 

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of 

Debentures. 

 

(y) Purchase and sale of Securities 

 

The Issuer will have the power exercisable at its absolute discretion from time to time to purchase some or all 

the Debt Securities at any time prior to the specified date(s) of redemption, at discount, at par or at premium 

from the open market in accordance with the applicable laws. Such Debt Securities at the option of the Issuer, 

may be cancelled, held or resold at such price and on such terms and conditions as the Trust may deem fit and 

as permitted by law. 

 

(z) Names of all the recognized stock exchanges where the debt securities or commercial papers are 

proposed to be listed clearly indicating the designated stock exchange: 

 

The Debentures or Commercial Papers are proposed to be listed on the Wholesale Debt Market Segment 

of NSE and/or BSE. All applicable listings timelines, as prescribed by SEBI, shall be adhered to. 

 

(aa) Other Details: 

 

(i) Creation of Debenture Redemption Reserve (DRR): 

 

The provisions of the Companies Act, 2013 applicable to companies and body corporates require maintenance of 

debenture redemption reserve by an issuer of debt securities under Section 71 of the 2013 Act, upon availability of 

distributable profits in the company. The provisions of the 2013 Act however do not apply to a trust constituted and 

70



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

registered under the InvIT Regulations in furtherance of the provisions of the SEBI Circular SEBI/HO/DDHS-

PoD/P/CIR/2023/115 dated July 6, 2023, titled “Master Circular for Infrastructure Investment Trusts (InvITs)”. 

Accordingly, no debenture redemption reserve is required to be maintained by the Issuer. 

 

(ii) Issue/instrument specific—regulations - relevant details: 

 

The Issue of Debentures or Commercial Papers in terms of this General Information Document and the 

respective Key Information Documents shall be in conformity with the applicable provisions of the Securities 

and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended 

read with the Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, 

Security Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021, as amended, the 

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

dated September 2, 2015, as amended, and other applicable guidelines, circular(s) and notifications(s). 

 

(iii) Default in Payment: 

 

Please refer to the relevant Key Information Document. 

 

(iv) Delay in listing: 

 

Please refer to the relevant Key Information Document. 

 

(v) Delay in Allotment of securities: 

 

Please refer to the relevant Key Information Document. 

 

(vi) Issue Details: 

 

As mentioned in the respective Key Information Document. 

 

(vii) Application Process: 

 

As mentioned in the respective Key Information Document. 

 

(viii) Issue Procedure  

 

As mentioned in the respective Key Information Document. 

 

(ix) A statement containing particulars of the dates of and parties to all material contracts and agreements involving 

financial obligations of the Issuer: 

 

Please refer to the relevant Key Information Document. 

 

(x) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules, 

2014 but not contained in this schedule, if any: 

 

NA. 

 

(xi) Project details: gestation period of the project; extent of progress made in the project; deadlines for 

completion of the project; the summary of the project appraisal report (if any), schedule of 

implementation of the project: 

 

Please refer to the relevant Key Information Document. 

  

B. Additional Disclosures / Reports: 

 

(a) The broad lending and borrowing policy including summary of the key terms and conditions of the term 

loans such as re-scheduling, prepayment, penalty, default; and where such lending or borrowing is 

between the Issuer and its subsidiaries or associates, matters relating to terms and conditions of the term 

loans including re-scheduling, prepayment, penalty, default: 

 

Please refer to Annexure I of this General Information Document. 

71



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 bearing 

reference number 001/2023-2024 

 
  

 

 

(b) The aggregate number of securities of the Issuer purchased or sold by the Sponsor or the Investment 

Manager, within 6 (six) months immediately preceding the date of filing the General Information 

Document: 

 

NIL  

 

(c) Reference to the relevant page number of the audit report which sets out the details of the related party 

transactions entered during the three financial years immediately preceding the issue of issue document. 

 

Please refer to Annexure III of this General Information Document 

 

The following details with respect to 3 (Three) years immediately preceding the year of issue of the General 

Information Document, in the case of the Issuer being a company and all of its subsidiaries have to be disclosed:  

 

(i) Any inquiry, inspections or investigations initiated or conducted under the securities laws or any 

other applicable legislations: NIL 

 

(ii) Prosecutions filed, if any (whether pending or not): NIL 

 

(iii) Fines imposed or offences compounded: NIL 

 

(d) Rights of Debenture Holders  

 

The Debt Securities/Commercial Papers shall not, confer upon the holders thereof any rights or privileges available to 

the Unit Holders of the Issuer including the right to receive notices or annual reports of, or to attend and/or vote, at the 

meetings of the Issuer. However, if any resolution affecting the rights attached to the Debt Securities is to be placed 

before the Unit Holders, the said resolution will first be placed before the concerned registered Debt Security Holders 

for their consideration. 

 

The Debt Securities/Commercial Papers are subject to the provisions of the Trust Deed and the terms of this General 

Information Document and the relevant Key Information Document. Over and above such terms and conditions, the 

Debt Securities/Commercial Papers shall also be subject to other terms and conditions as may be incorporated in the 

Debenture Trust Deed / Debenture Trustee Agreement/ letters of allotment/ debenture certificates, guidelines, 

notifications and regulations issued from time to time by the Government of India and/or other authorities and other 

documents that may be executed in respect of the Debt Securities/Commercial Papers.  

 

C. DISCLOSURE PERTAINING TO WILFUL DEFAULT (IF ANY): 

 

In case of listing of debt securities/commercial papers made on private placement, the following disclosures shall be 

made:  

 

(a) Name of the bank declaring the entity as a wilful defaulter: NA 

 

(b) The year in which the entity is declared as a wilful defaulter: NA 

 

(c) Outstanding amount when the entity is declared as a wilful defaulter: NA 

 

(d) Name of the entity declared as a wilful defaulter: NA 

  

(e) Steps taken, if any, for the removal of the director of the Investment Manager from the list of wilful defaulters: NA 

 

(f) Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed decisions: NA 

  

 (g) Any other disclosure as specified by the Board of the Investment Manager: NA 

 

 

D. UNDERTAKINGS 

 

a) The Issuer hereby agrees and confirms that the prior intimation to create pari-passu charge on the assets of the Issuer has been 

given to the existing creditors/lenders/existing debenture trustee as required as per the Debenture Trustee Deed;  
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b) The Issuer hereby undertakes that the assets on which the charge or security has been created to meet the hundred percent 

security cover or higher security cover is free from any encumbrances and in case the assets are encumbered, the permissions or 

consent to create any further charge on the assets has been obtained from the existing creditors to whom the assets are charged, 

prior to creation of the charge.  

 

c) The Issuer hereby undertakes that necessary documents for the creation of charge, where applicable, including Debenture Trust 

Deed would be executed within time-frame prescribed in the applicable laws and the same would be uploaded on website of the 

designated stock exchange, where the debt securities will be listed. 

 

E. OTHER DISCLOSURES 

 

a)  Debt Securities shall be considered as secured only if the charged asset is registered with sub-registrar and registrar of 

companies or Central Registry of Securitisation Asset Reconstruction and Security Interest or depository etc., as applicable or is 

independently verifiable by the Debenture Trustee; 

 

b) Terms and conditions of debenture trustee agreement including fees charged by debenture trustees(s), details of security to be 

created and process of due diligence carried out by the debenture trustee:  

 

Details mentioned in Key Information Document.  
 

c) Consent of Directors: The necessary consents/ approval of Directors in relation to the Issue have been duly obtained.  

d) Consent of Statutory Auditor: The consent of the Statutory Auditor has been obtained vide letter dated January 05, 2024. 

e) Consent of Debenture Trustee: Please refer to the relevant Key Information Document 

f) Consent of the Registrar to the Issue: Please refer to the relevant Key Information Document 

g) Consent of the bankers to the issue, lead managers to the issue, solicitors or advocates to the issue, legal advisors to the issue, 

lenders and experts: Not Applicable 
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ISSUE DETAILS 

 

 

 

 

 

The Issuer proposes to issue each series of the Debt Securities/Commercial Papers on the terms set out in this General 

Information Document and the relevant Key Information Document subject to the provisions of the SEBI ILNCS 

Regulations, the SEBI InvIT Regulations, the SEBI LODR Regulations, the Trust Deed of the Issuer and other terms and 

conditions as may be incorporated in the relevant Debenture Trust Deed. This section applies separately to the issue of 

each series of the Debt Securities, and to all applicants of such series. 

 

To the extent of any inconsistency between the Issue Details and procedure in this General Information Document 

and the Key Information Document, the issue procedure in the Key Information Document will prevail. 

 

A. Issue of Debentures or Commercial Papers in demat form  

 

The Debentures/Commercial Papers (including any Tranche thereof) shall be issued and allotted in 

dematerialised form and the Trust has entered into depository arrangements with Depository for issue of 

Debentures in dematerialised form. 

 

The Debentures/Commercial Papers (or any part thereof) when issued in dematerialised form, shall be 

subject to the provisions of the Depositories Act, 1996 and the rules notified by the Depository, and the 

Trust and the Debenture Holder(s) /Commercial Paper Holder(s) are required to observe and follow the same. 

Further, the guidelines issued by the Depository shall be followed by the Trust, the Debenture Holder(s) 

/Commercial Paper Holder(s) and the Debenture InvIT Trustee, as applicable. 

 

B. Transfer of Debentures or Commercial Papers 

 

The Debentures/Commercial Papers shall be transferable and transmittable in the same manner and to the 

same extent and be subject to the same restrictions and limitations as in the case of the unit capital of the 

Trust. The provisions relating to transfer and transmission in respect of the Unit capital as provided in the 

Trust Deed of the Trust shall apply mutatis mutandis to  the Debentures/Commercial Papers. 

 

C. Interest on Application Money 

 

Interest on Application Money at the rate specified in the respective Key Information Documents  (subject 

to deduction of income tax under the provisions of the Income Tax Act, 1961 (Please refer to paragraph 

“Deduction of Tax at Source” as mentioned hereinbelow), or any other statutory modification or re-

enactment thereof, as applicable) will be paid to the applicants on the application money for the relevant 

series of the Debt Securities.  

 

Such interest shall be paid for the period starting from and including the date of realization of application 

money up to one day prior to the Deemed Date of Allotment. The interest on application money will be as 

proportion of the actual number of days elapsed to the actual number of days in the relevant year. Such 

interest would be paid on all valid applications, including the refunds.  

 

Where the entire application money has been refunded, the interest on application money will be paid for 

the series along with the refund orders.  

 

Where an applicant is allotted lesser Debt Securities, in a series which are less than the Debt Securities 

applied for, the excess amount paid on application will be refunded to the applicant along with the interest 

on refunded money.  

 

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money (along with refund 

orders, in case of refund of application money, if any) shall be dispatched by the Issuer within 15 (fifteen) 

Business Days from the Deemed Date of Allotment and the relative interest warrant(s) along with the 

Refund Order(s)/RTGS credit, as the case may be, will be dispatched by registered post to the sole/ first 

applicant, at the sole risk of the applicant. 

 

D. Interest Rate/Coupon Rate / Redemption Premium 

SECTION VI 
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The Trust shall be liable to pay the Debenture Holders interest/ coupon (“Interest” / “Coupon”) or 

redemption premium (“Redemption Premium”) or any other payment as mentioned in the Key 

Information Document, on the Series/Tranche Debentures, at the rate (if any) specified in the relevant 

Key Information Document, and such Coupon Rate / Interest Rate or Redemption Premium shall be 

payable in such manner as specified in the Key Information Document in respect of the relevant Series / 

Tranche of the Debentures, and shall be payable on such dates as may be specified in the Key Information 

Document, in respect of the relevant Tranche.  

E. Computation of Interest / coupon 

 

All Interest accruing on the face value of the Debenture shall accrue and be calculated on such day count 

basis as specified in the Key Information Document in respect of the relevant Tranche. 

 

F. Payment of Interest / coupon 

 

Any payments to be made to the Debenture Holders, including payment of Interest / Coupon shall be made 

by the Trust using the services of electronic clearing services (“ECS”), RTGS, direct credit or NEFT into 

such bank account of a Debenture Holder as may be notified to the Trust by such Debenture Holder or the 

Debenture Trustee (acting on behalf of the Debenture Holder). 

 

Payment of Interest/ Coupon as payable on the Debenture(s) shall be made as per the terms of the relevant 

Key Information Document. 

 

G. Record Date 

 

The Record Date shall have meaning as defined in the relevant Key Information Document. 

 

H. Deduction of Tax at Source 

 

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment 

thereof will be deducted at source out of interest payable on Debt Securities. 

 

Interest payable subsequent to the Deemed Date of Allotment of Debt Securities shall be treated as 

“Interest on Securities” as per Income Tax Rules. Debt Security Holders desirous of claiming exemption 

from deduction of income tax at source on the interest payable on Debt Securities should submit tax 

exemption certificate/ document, under Section 193 of the Income-tax Act, 1961, if any, with the 

Registrars, or to such other person(s) at such other address (es) as the Issuer may specify from time to 

time through suitable communication, at least 45 days before the payment becoming due. Regarding 

deduction of tax at source and the requisite declaration forms to be submitted, applicants are advised to 

consult their own tax consultant(s). 

 

 

I. Tax Benefits 

 

Debenture Holders/Commercial Paper Holders are advised to consider the tax implications of their 

respective investment in the Debentures/Commercial Papers. 

 

J. Security 

 

Please refer to the relevant Key Information Document. 

 

K. Procedure for Redemption 

 

Please refer to relevant Key Information Document 

 

L. Effect of Holidays 

 

(a) If the Due Date for payment of Coupon / Interest falls on a day that is not a Business Day, then  the Due 

Date in respect of such payment shall be on the immediately succeeding Business Day. 

 

(b) If the principal payment date or the Redemption Date or the last payment date for payment of Coupon / 

Interest falls on a day that is not a Business Day, then the due date for principal payment or the Redemption 
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Date or the last payment date for payment of Coupon / Interest shall be paid on the immediately preceding 

Business Day.  

 

For further details, please refer to relevant Key Information Document 

 

M. Register of Debenture Holders 

 

The Trust shall intimate NSDL/CDSL in this regard and also instruct the NSDL/CDSL to credit the 

beneficiary account of the allottee(s) with NSDL/CDSL Depository Participant as mentioned in the 

Application Form, with the number of Debentures/Commercial Papers allotted, such communication by 

the Trust in favour of NSDL/CDSL shall be in such form and manner, as prescribed by NSDL/CDSL.  

 

The Trust shall request the NSDL and CDSL to provide a list of Debenture Holders on the Record Date. 

This shall be the list which shall be considered for payment of interest, repayment of principal and 

amortisation. The ‘Record Date' for the Debentures/Commercial Papers shall be the date as more 

particularly set out in the General Information Document and/or Key Information Document.  

 

N. Failure to execute the Debenture Trust Deed 

 

The Trust shall execute the Debenture Trust Deed prior to the listing of the Debentures on the Stock 

Exchange issued under the relevant Key Information Document. In case of a delay in execution of 

Debenture Trust Deed, the Trust will pay penal interest of at least 2% (Two Percent) p.a. over the Coupon 

Rate till the execution of Debenture Trust Deed. 

 

O. Amendment of the Terms of the Debentures 

 

The Debenture Trustee shall concur with the Trust in making any modifications with respect to 

Debentures issued under each Series/Tranche which in the opinion of the Debenture Trustee shall be 

expedient to make, by executing necessary deed(s) supplemental to the respective Transaction 

Documents, with the prior written consent of the Majority Holders of the respective Tranche / Series or 

such other percentage as is required under the terms of the relevant Key Information Document or such 

higher percentage as may be required under Applicable Law. 

 

P. Further Indebtedness and Encumbrances 

 

Please refer to the relevant Key Information Document. 

 

Q. Summary term sheet containing brief information pertaining to the Non Convertible debt securities 

or Commercial Papers (or a series thereof) as follows (where relevant): 

 

  

Term Description 

Issuer Highways Infrastructure Trust 

Security Name (Name of the non-convertible securities 

which includes (Coupon/dividend, Issuer Name and 

maturity year) e.g. 8.70% XXX 2015. 

Please refer to the Relevant Key Information 

Document 

 

Type of Instrument Please refer to the Relevant Key Information 

Document 

 

Nature of Instrument Please refer to the Relevant Key Information 

Document 
Seniority Please refer to the Relevant Key Information 

Document 
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Eligible Investors/ Participants/ Eligible Debenture 

Holders 

The entities classified as “qualified 

institutional buyer’ under the SEBI ILNCS 

Regulations: 

scheduled commercial banks, non-banking 

financial companies registered with RBI, 

companies incorporated in India; mutual 

funds, rural regional banks in India; FPIs, 

OCBs, FVCI, financial institutions, including 

‘All India Financial Institutions’, insurance 

companies, provident funds, national pension 

scheme trusts and other eligible entities 

authorized to invest in the Debt Securities 

each specifically mapped by the Issuer on the 

EBP Bond Platform of the Stock Exchange; 

and 

any other investor through the secondary 

market, subject to compliance with the 

applicable regulatory and statutory approvals. 

Provided that the subscription to or 

investment in the Debt Securities by the 

aforesaid investors, whether on a primary or 

secondary basis, shall be subject to applicable 

law. 

Listing (name of stock Exchange(s) where it will be listed 

and timeline for listing) 

Wholesale debt market of National Stock 

Exchange of India Limited (“NSE”) and/or 

BSE Limited (“BSE”) as set out in relevant 

Key Information Document  

 

In case of delay in listing beyond 3 working 

days from the Issue Closing Date, the InvIT 

will pay penal interest of 1% p.a. or such 

other rate as prescribed by Applicable Laws 

over the Coupon Rate to the Debenture 

Holders for the period of delay in the listing 

of Debentures (i.e. from the Deemed Date of 

Allotment to the date of listing). 

Rating of the Instrument Please refer to the Relevant Key Information 

Document 

 

Issue Size Please refer to the Relevant Key Information 

Document 

 

Minimum Subscription Please refer to the Relevant Key Information 

Document 

 

Option to retain oversubscription/ Green Shoe Option 

(Amount) 

Please refer to the Relevant Key Information 

Document 

 

Objects of the Issue / Purpose for 

which there is requirement of funds 

Please refer to the Relevant Key Information 

Document 

 

In case the issuer is an NBFC and the objects of the issue 

entail loan to any entity who is ‘group company’ then 

disclosures shall be made in the following format 

NA 

Details of  the utilisation of the Proceeds Please refer to the Relevant Key Information 

Document 

 

Coupon/ Dividend Rate Please refer to the Relevant Key Information 

Document 
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Step Up/ Step Down Coupon Rate Please refer to the Relevant Key Information 

Document 

 

Coupon /Dividend Payment Frequency Please refer to the Relevant Key Information 

Document 

 

Coupon/Dividend  Payment Date(s) Please refer to the Relevant Key Information 

Document 

 

Cumulative/ non-cumulative, in case of dividends Please refer to the Relevant Key Information 

Document 
Coupon Type Please refer to the Relevant Key Information 

Document 
Coupon Reset Process Please refer to the Relevant Key Information 

Document 
Day Count Basis Actual/Actual 

Interest on Application Money Please refer to the Relevant Key Information 

Document 

 

Default Interest Rate Please refer to the Relevant Key Information 

Document 

Tenor Please refer to the Relevant Key Information 

Document 
Redemption Date Please refer to the Relevant Key Information 

Document 
Redemption Price Please refer to the Relevant Key Information 

Document 
Redemption Amount Please refer to the Relevant Key Information 

Document 
Redemption Premium / Discount Please refer to the Relevant Key Information 

Document 
Issue Price  Please refer to the Relevant Key Information 

Document 
Discount at which security is issued and the effective 

yield as a result of such discount 

Please refer to the Relevant Key Information 

Document 
Premium at which security is redeemed and the 

effective yield as a result of such premium 

Please refer to the Relevant Key Information 

Document 
Put Date Please refer to the Relevant Key Information 

Document 
Put Price Please refer to the Relevant Key Information 

Document 
Call Date Please refer to the Relevant Key Information 

Document 
Call Price Please refer to the Relevant Key Information 

Document 
Put Notification Time Please refer to the Relevant Key Information 

Document 
Call Notification Time Please refer to the Relevant Key Information 

Document 
Face Value Please refer to the Relevant Key Information 

Document 
Minimum Application and in multiples thereafter Please refer to the Relevant Key Information 

Document 
Issue timing Please refer to the Relevant Key Information 

Document 
Issue Opening Date Please refer to the Relevant Key Information 

Document 
Issue Closing Date Please refer to the Relevant Key Information 

Document 
Date of earliest closing of the issue, if any Please refer to the Relevant Key Information 

Document 
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Pay-in Date Please refer to the Relevant Key Information 

Document 
Deemed Date of Allotment Please refer to the Relevant Key Information 

Document 
Settlement Mode of the Debentures Please refer to the Relevant Key Information 

Document 
Depository NSDL and CDSL 

Disclosure of Interest / Dividend/ redemption dates Please refer to the Relevant Key Information 

Document 

 

Record Date  Please refer to the Relevant Key Information 

Document 

All covenants of the issue (including side letters, 

accelerated payment clause, etc.)  

Please refer to the Relevant Key Information 

Document 
Description regarding Security (where applicable) 

including type of security (movable/immovable/tangible 

etc.), type of charge (pledge/ hypothecation/ mortgage 

etc.), date of creation of security/ likely date of creation of 

security, minimum security cover, revaluation  

Please refer to the Relevant Key Information 

Document 

Replacement of security, interest  to the debenture holder 

over and above the coupon rate as specified in the Debt 

Security Trust Deed and disclosed in the Issue 

Document 

Please refer to the Relevant Key Information 

Document 

Transaction Documents Please refer to the Relevant Key Information 

Document 
Conditions Precedent to disbursement Please refer to the Relevant Key Information 

Document 
Conditions Subsequent to Disbursement Please refer to the Relevant Key Information 

Document 
Event of default (including manner of voting /conditions 

of joining Inter Creditor Agreement) 

Please refer to the Relevant Key Information 

Document 

 

Creation of recovery expense fund  
 

Please refer to the Relevant Key Information 

Document 

Conditions for breach of covenants (as specified in 

Debenture Trust Deed) 

Please refer to the Relevant Key Information 

Document 

 

Provisions related to Cross Default Clause Please refer to the Relevant Key Information 

Document 

 

Role and Responsibilities of Debenture Trustee Please refer to the Relevant Key Information 

Document 

 

Risk factors pertaining to the issue Please refer to Section III of this General 

Information Document titled “Risk Factors” 

Governing Law and Jurisdiction Please refer to the Relevant Key Information 

Document 

 

 

 

R. KEY TERMS IN RELATION TO DEBENTURES/ COMMERCIAL PAPERS 

 

Please refer to the applicable Key Information Document for the key terms in relation to each series of Debentures/ 

Commercial Papers issued. 

 

 

S. EY TERMS IN RELATION TO THE DEBENTURE TRUSTEE  

Please refer to the applicable Key Information Document for the key terms in relation to each series of Debentures 

issued. 
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APPLICATION PROCESS 

A. WHO CAN APPLY FOR THE DEBENTURES/COMMERCIAL PAPERS

Only the Eligible Investors as defined in the relevant Key Information Document as per extant regulation and 

laws, are eligible to apply for the Debentures/Commercial Papers. No other person may apply. 

The Issuer will follow applicable SEBI guidelines and other applicable guidelines issued for its issuance. 

The Application Forms be must accompanied by certified true copies of the following documents (as may be 

applicable) (1) Constitution documents and bye laws (2) resolution authorizing investment and containing 

operating instructions (3) specimen signatures of authorized signatories power of attorney along with their identity 

proof (4) PAN copy of the Applicant (5) necessary forms for claiming exemption from deduction of tax at source 

on the interest income / interest on application money and (6) any other document as may be required by the Trust 

to comply with the terms of the Issue and the applicable internal and external regulations including FATCA and 

KYC requirements. 

All applicants are required to comply with the relevant regulations/ guidelines applicable to them for investing in 

the Issue as per the norms approved by Government of India, RBI or any other statutory body from time to time, 

including but not limited to SEBI Master Circular. The contents of the Issue Document and any other information 

supplied in connection with the Issue Document or the Debt Securities or Commercial Papers are intended to be 

used only by those investors to whom it is distributed. It is not intended for distribution to any other person and 

should not be reproduced or disseminated by the recipient. 

The Issue will be under the electronic book mechanism as required in terms of the SEBI Master Circular.  

However, out of the aforesaid class of investors eligible to invest, the Issue Document is intended solely for the 

use of the person to whom it has been sent by the Issuer for the purpose of evaluating a possible investment 

opportunity by the recipient(s) in respect of the securities offered herein, and it is not to be reproduced or 

distributed to any other persons (other than professional advisors of the prospective investor receiving the Issue 

Document from the Issuer). 

B. APPLICATIONS, UNDER POWER OF ATTORNEY/RELEVANT AUTHORITY

In case of an application made under a Power of Attorney or resolution or authority, a certified true copy thereof 

along with Trust Deed and/or bye-laws must be attached to the Application Form at the time of making the 

application, failing which, the Trust reserves full, unqualified and absolute right to accept or reject any application 

in whole or in part and in either case without assigning any reason thereto. Names, identity proofs and specimen 

signatures of all the authorized signatories must also be lodged along with the submission of the completed 

application. 

C. HOW TO APPLY

Highways Infrastructure Trust will follow all process as applicable under SEBI guidelines. 

All Eligible Investors will have to register themselves as a one-time exercise (if not already registered) with BSE’s 

Bond Platform offered by BSE Limited/ NSE’s Bond Platform offered by National Stock Exchange of India 

Limited, as applicable, for participating in electronic book building mechanism. Eligible Investors should refer the 

Operational Guidelines as available on web site of BSE Limited/National Stock Exchange of India Limited, as 

applicable and the SEBI Master Circular. Eligible Investors will also have to complete the mandatory KYC 

verification process. 

All applications for the Debenture(s) must be in the prescribed Application Form and is to be completed in block 

letters in English. Forms must be accompanied by either a Transfer cheque / RTGS Instruction/any other 

electronic transfer mode or any other mode specifically permitted by the Trust. No cash or stock invest will be 

accepted. 

Over and above the aforesaid Terms and Conditions, the said Debenture(s)/ Commercial papers shall be subject to 

SECTION VII 
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the Terms and Conditions incorporated in the Key Information Document for an individual tranche. 

D. FICTITIOUS APPLICATIONS

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or subscribing to, 

the Debt Securities or Commercial papers, or otherwise induced a body corporate to allot, register any transfer of 

Debt Securities or Commercial Papers therein to them or any other person in a fictitious name, shall be 

punishable under the extant laws. 

E. RIGHT TO ACCEPT OR REJECT APPLICATIONS

The Trust reserves its full, unqualified and absolute right to accept or reject any application, in part  or in full, 

without assigning any reason thereof. The rejected Applicants will be intimated along with the refund warrant, if 

applicable, to be sent. Application would be liable to be rejected on one or more technical grounds, including but 

not restricted to: 

• Number of debt security applied for is less than the minimum application size;

• Applications exceeding the issue size;

• Bank account details not given;

• Details for issue of Debt Securities in electronic/ dematerialized form not given;

• PAN/GIR and IT Circle/Ward/District not given;

• In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc. relevant

documents not submitted;

In the event, if any Debt Securities applied for are not allotted in full, the excess application monies of such Debt 

Securities will be refunded, as may be permitted. 

F. RIGHT TO RE-PURCHASE OR RE-ISSUE THE DEBT SECURITIES

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a part or all of 

its Debt Securities or Commercial Papers from the secondary markets or otherwise, at any time prior to the Redemption 

Date, subject to applicable law and in accordance with the applicable guidelines or regulations, if any. 

In the event of a part or all of the Issuer’s Debt Securities being repurchased as aforesaid or redeemed under any 

circumstances whatsoever, the Issuer shall have, and shall be deemed always to have had, the power to re-issue the Debt 

Securities either by re-issuing the same Debt Securities or by issuing other debentures in their place. The Issuer shall have 

the right to consolidate the Debt Securities under present series in accordance with applicable law. 

Further the Issuer, in respect of such re-purchased or redeemed Debt Securities shall have the power, exercisable either 

for a part or all of those Debt Securities, to cancel, keep alive, appoint nominee(s) to hold or re-issue at such price and 

on such terms and conditions as it may deem fit and as permitted under the SEBI Master Circular or applicable by-laws 

or regulations. 

G. PAN/GIR NUMBER

All Applicants should mention their Permanent Account Number or the GIR Number allotted under Income Tax Act, 

1961 and the Income Tax Circle/ Ward/ District. In case where neither the PAN nor the GIR Number has been 

allotted, the fact of such a non-allotment should be mentioned in the Application Form in the space provided. 

H. SIGNATURES

Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested by a 

Magistrate/ Notary Public under his/her official seal. 

I. NOTICES

All notices to the Debenture Holder(s) /Commercial Paper Holder(s) required to be given by the Trust or the InvIT 

Trustee shall have and shall be deemed to have been given if published in 1 (One) English and 1 (One) Hindi 

language daily National newspaper in Mumbai and may, at the sole discretion of the Trust or the InvIT Trustee, but 

without any obligation, be sent by ordinary post to the original sole/first allottees of the Debenture(s)/Commercial 

Papers or if notification and mandate has been received by the Trust, pursuant to the provisions contained herein 
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above, to the sole/first transferees. 

All notices to be given by the Debenture Holder(s) /Commercial Paper Holder(s), including notices referred to 

under “Payment of Interest” and “Payment on Redemption” shall be sent by Registered Post/Courier / e-mail or by 

hand delivery to the Registrars to the Issue or to such persons at such address as may be notified by the Trust by 

hand delivery to the Registrars to the Issue or to such persons at such address as may be notified by the Trust. 

In addition to the provisions contained in this document, the extant regulations of SEBI and any other regulations 

as may be applicable shall be applicable to the proposed Issue. 

In case of any discrepancy between contents of this document and extant applicable regulations, the extant 

applicable regulations shall prevail over this document. 
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Annexure I 

Credit Policy of the Issuer 
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Highway Concessions One Private Limited 

Borrowing Policy 

(Approved by the Board of Directors vide its resolution dated on November, 15, 2022) 

(HC1_Version 01_2022) 

This document supersedes all the previous versions of Policy/ communication on this subject. 

The policy shall be effective from the date of approval of the Securities and Exchange Board 

of India for appointment of Highway Concessions One Pvt. Ltd. as Investment Manager of 

Highways Infrastructure Trust which is registered as an infrastructure investment trust 

under the Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014, as amended (“SEBI InvIT Regulations”) on December 23, 2021 having 

registration number IN/InvIT/21-22/0019). 

The contents of this Policy are the property of Highway Concessions One Private Limited 

(“Company”) and both, its use and dissemination, are for internal purposes only. This document may 

not be reproduced, stored or distributed, in any format or by any means, whether electronic or physical, 

without the prior formal authorization of the Company. 
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1. Preamble

1.1. This Borrowing Policy aims to outline the borrowing strategy and process in relation to 

Highways Infrastructure Trust (“Highways Trust”) to be adopted by the board of directors of 

the Investment Manager (the “Board”) and shall be effective on and from the Highways Trust 

Closing Date, provided that, the Investment Manager shall, at all times, comply with the 

requirements under the SEBI InvIT Regulations and other Applicable Law.  

1.2. This Policy will be adopted by the board of directors of the Investment Manager (the “Board”) 

of Highways Trust and shall be effective on and from the Highways Trust Closing Date, 

provided that, Highways Trust  and Parties to the Highways Trust shall, at all times, comply 

with the requirements under SEBI InvIT Regulations and the Applicable Law. 

2. Definitions

2.1. “Applicable Law” shall mean the Indian Trusts Act, 1882, the Companies Act, 2013 and the

rules issued thereunder, the SEBI InvIT Regulations, and circulars, issued by the SEBI from

time to time.

2.2. “Highways Trust Assets” shall mean assets owned by the Highways Trust, whether directly

or Project SPVs, and includes all rights, interests and benefits arising from and incidental to

ownership of such assets.

2.3. “Highways Trust Closing Date” shall mean the date on which units are allotted to the

successful applicants pursuant to the Initial Offer.

2.4. “Highways Trust Documents” shall mean the Trust Deed, the Investment Management

Agreement, the Securities Acquisition/Purchase Agreements, Project Management

Agreements, any agreement between the Trustee and/or the Investment Manager and/or the

Project Manager with respect to the Highways Trust or to which the Investment Manager or the

Trustee is a party in their capacity as the manager or trustee of the Highways Trust or Units or

any other obligations, securities or instruments as permitted under Applicable Law, executed

for the purpose of the Highways Trust, any Placement Memorandum or Offer Document, and

such other documents in connection therewith, as originally executed and amended, modified,

supplemented or restated from time to time.

2.5. “Initial Offer” shall mean the proposed initial offer of Units by the Highways Trust.

2.6. “Investment Manager” shall mean Highway Concessions One Private Limited, in its capacity

as the investment manager to the Highways Trust.

2.7. “Policy” shall mean this Borrowing Policy, as amended from time to time.

2.8. “Project Manager” shall mean HC One Project Manager Private Limited.

2.9. “SPVs” shall have the meaning ascribed to such term in the SEBI InvIT Regulations or

otherwise as permitted by SEBI.

2.10. “SEBI” shall mean the Securities and Exchange Board of India.

2.11. “SEBI InvIT Regulations” shall mean the Securities and Exchange Board of India 

(Infrastructure Investment Trusts) Regulations, 2014, as amended and supplemented from time 

to time by the SEBI, including all guidelines, circulars, notifications and directions issued by 

SEBI under the SEBI InvIT Regulations from time to time. 
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2.12. “Sponsor” shall mean Galaxy Investments II Pte. Ltd. 

2.13. “Trustee” shall mean Axis Trustee Services Limited. 

2.14. “Trust Deed” shall mean the trust deed dated December 3, 2021 entered into between 

Highways Trust, Investment Manager or the Settlor and the Sponsor, and the Trustee.  

2.15. “Unit” shall mean an undivided beneficial interest in the Highways Trust, and all issued and 

allotted Units together represent the entire beneficial interest in the Highways Trust. 

2.16. “Unitholders” shall mean any person who holds any Unit in the Highways Trust. 

3. Interpretation

3.1. Capitalised terms used, but not defined herein, shall have the meaning ascribed to such term

under the Trust Deed and other Highways Trust Documents, as the case may be.

3.2. In case of any inconsistency between the terms of the Trust Deed and this Policy, the terms of

the Trust Deed shall prevail.

4. Borrowing Mechanism

4.1. Borrowings and Deferred Payments 

4.1.1. The Highways Trust may raise debt and avail borrowings and deferred payments from 

time to time, including through issuance of debt securities, in the manner specified by 

SEBI and availing loans from banks and financial institutions, by any instrument, in 

Indian or foreign currency in accordance with Applicable Law.  

4.1.2. The Highways Trust also has the power to create, mortgage or secure any of its Project 

SPVs (Highways Trust Assets) or provide guarantees in order to borrow funds in 

accordance with Applicable Law.  

4.1.3. The borrowings made by the related parties shall be in line with the SEBI InvIT 

Regulations. 

4.2. Borrowing Limits 

4.2.1. The Investment Manager and Trustee shall, (on receipt of advice from the Investment 

Manager), have the power to borrow monies (through any mode, including by way of 

issuance of debt securities, subordinated debt, equity or other securities as permitted 

under Applicable Laws and the Trust Deed or instruments permitted under the SEBI 

InvIT Regulations or other Applicable Law) for Highways Trust from any person or 

authority (whether government or otherwise, whether Indian or overseas) on such terms 

and conditions, and for such periods and purpose, as may be permitted under the SEBI 

InvIT Regulations, and offer such security as it may deem fit, for the purpose of making 

such borrowing. However, the aggregate consolidated borrowings and deferred 

payments of the Highways Trust, net of cash and cash equivalents shall not exceed 

seventy percent of the Value of the Project SPVs. Further, the Trustee (acting in 

capacity of the trustee of the Highways Trust) shall have the power to create charge, 

security interest and/or lien over any or all of the assets of the Highways Trust (both, 

present or future), to secure and/or guarantee the performance of any of the obligations 

of the SPVs, as it may deem fit. 

88



4.3. Investment Manager Disclosures 

4.3.1. The Investment Manager shall submit an annual report to the Trustee, the designated 

stock exchange and Unitholders of the Highways Trust, either electronically or through 

physical copies, with the following: 

4.3.1.1. Details of changes during the year pertaining to borrowings or repayment of 

borrowings (standalone at Project SPV level and consolidated at the Highways 

Trust level); and 

4.3.1.2. Details of outstanding borrowings and deferred payments of Highways Trust 

including but not limited to any credit rating(s), debt maturity profiles, and debt 

service coverage ratio of the Highways Trust on a consolidated and standalone 

basis as at the end of the year.  

5. Conflict with Law

5.1. The Policy shall not contradict with the provisions of any Applicable Law. In case of any

discrepancy, the provisions of Applicable Law shall prevail over the provisions of this Policy.

5.2. Notwithstanding the above, this Policy will stand amended to the extent of any change in

Applicable Law, including any amendment to the SEBI InvIT Regulations, without any action

from the Investment Manager or approval of the Unitholders of the Highways Trust.
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Annexure II 

Audited Financial Statement for last 3 (Three) Financial Year 
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Annexure III 

Related Party Transactions entered during last 3 (Three) Financial Years 

Please refer to Annexure II 
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Annexure IV 

Copy of Board Resolution 

 (Board Resolution)  

[This page has been left blank intentionally] 

329



330



331



332



333



(For Private Circulation Only) 

Highways Infrastructure Trust 

General Information Document dated January 08, 2024 

Annexure V 

Copy of Unitholders Resolution 

(Unitholders Resolution) 
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HIGHWAYS INFRASTRUCTURE TRUST 

_________________________________________________________________________________________________________________________________________

______________________________________________________________________________________________________________________________________ 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013. 
Correspondence Address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Mumbai-400098. 

Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 
(SEBI Registration number IN/InvIT/21-22/0019) 

CERTIFIED TRUE COPY OF THE RESOLUTION BY WAY OF SIMPLE MAJORITY (I.E., WHERE 

THE VOTES CAST IN FAVOUR OF THE RESOLUTION ARE REQUIRED TO BE MORE THAN 

THE VOTES CAST AGAINST THE RESOLUTION) IN ACCORDANCE WITH REGULATION 22(4) 

OF THE SEBI INVIT REGULATIONS, AS AMENDED PASSED BY THE UNITHOLDERS BY WAY 

OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE TRUST, THE VOTING RESULTS IN 

THE SCRUTINIZER’S REPORT WAS DECLARAED ON DATED JULY 4, 2023. 

APPROVAL OF ADDITIONAL DEBT WHICH MAY LEAD TO THE AGGREGATE 

CONSOLIDATED BORROWINGS AND DEFERRED PAYMENTS OF THE TRUST TO BE MORE 

THAN 25% AND UPTO  49% OF THE VALUE OF ASSETS OF THE TRUST AND MATTERS 

RELATED THERETO. 

“RESOLVED THAT pursuant to the provisions of Regulations 20, 22 and any other applicable provisions of 

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

or supplemented, including any applicable circulars, notifications, guidelines and clarifications issued 

thereunder from time to time (the “SEBI InvIT Regulations”) and other applicable laws, including any 

statutory, amendments, modifications or re-enactments thereto, and applicable notifications, clarifications, 

circulars, rules and regulations issued thereunder and subject to applicable regulatory approvals, subject to the 

trust deed dated December 03, 2021 of the Highways Infrastructure Trust (the “Trust”), (such trust deed, “Trust 

Deed”) and in terms of Borrowing Policy as adopted by the Trust, the consent of the Unitholders, be and is 

hereby accorded to the Trust, its Holding Companies (“Holdcos”) and its Special Purpose Vehicles (“SPVs”) 

(as defined under the InvIT Regulations) including any other entity(ies) set up or acquired by the Trust, in future, 

which qualify as a Holdcos or SPVs under the InvIT Regulations, to borrow from time to time, any sum or sums 

of money (in one or more tranches) but not exceeding amounts such that the aggregate consolidated borrowings 

and deferred payments of the Trust, its holdcos and SPVs, net of cash and cash equivalents do not exceed 49% 

of the value of the Trust’s assets (as set out under Regulation 20(3)(a) of the InvIT Regulations) from time to 

time, in whatever form including but not limited to debentures, loans, advances, issuance of commercial paper 

and such other instruments, facilities and arrangements as permitted under applicable law, whether secured or 

unsecured, on such terms and conditions, as the Axis Trustee Services Limited (the “Trustee”) and/or the Board 

of Directors of Highway Concessions One Private Limited, the Investment Manager of the Trust (the 

“Investment Manager”), may deem fit in the best interest of the Trust and the Unitholders and on such security, 

including by way of mortgage, hypothecation, pledge, lien and/or charge and in such other form and manner 

and ranking and on such terms as the Investment Manager and/ or the Trustee may deem fit in the best interest 

of the Trust and the Unitholders on all or any of the movable or immovable properties, tangible or intangible 

assets and any other properties or assets of the Trust and of Holdcos/SPVs), both present and future, as the case 

may be, for securing the borrowings availed or to be availed by the Trust and/or holdcos and/or SPVs, including 

providing any undertakings and/or guarantees or other contractual support as may be required in connection 

therewith.” 

“RESOLVED FURTHER THAT the Trustee and/or the Board of Directors of the Investment Manager 

(including any committee(s) thereof ), as the case may be and is hereby authorized on behalf of the Trust to do 

all acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as may be required 

or are necessary to give effect to above resolution or as otherwise considered by the Board of Directors of the 

Investment Manager (including any committee(s) thereof) and/ or the Trustee to be in the best interest of the 

Trust and the Unitholders and to do all such acts, deeds, matters and things, as it may, in its absolute discretion, 

deem necessary or desirable for such purpose including to negotiate and finalize the terms and conditions of 
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HIGHWAYS INFRASTRUCTURE TRUST 

_________________________________________________________________________________________________________________________________________

______________________________________________________________________________________________________________________________________ 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013. 
Correspondence Address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Mumbai-400098. 

Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 
(SEBI Registration number IN/InvIT/21-22/0019) 

any agreements, deeds, undertakings and any other documents, or otherwise in relation to the borrowings, 

including any amendments, supplements or modifications to such documents, as applicable or appropriate, and 

also to sign, execute, amend, deliver and terminate any agreements, documents, letters, deeds or instruments as 

may be required in this regard, as well as amendments and to do all such acts, deeds, matters and things as it 

may, in its discretion, deem necessary, proper or desirable for such purpose, and to make any filings, furnish 

any returns or submit any other documents to any regulatory or governmental authorities as may be required, 

and to negotiate, finalize and execute all agreements, consents, certificates, undertakings, or other documents 

as may be required to be executed in this regard and further to do or cause to be done all such acts, deeds, 

matters and things as may be considered necessary and expedient in the interest of the Trust and the 

Unitholders.” 

“RESOLVED FURTHER THAT the Board of directors of the Investment Manager be and is hereby 

authorised to delegate all or any of its powers herein to a duly constituted committee of the board or any one 

or more of the key managerial personnel of the Investment Manager.” 

Certified to be true. 

For, Highway Concessions One Private Limited 

 (on behalf of Highways Infrastructure Trust) 

Authorized Signatory 

Name: Kunjal Shah 

Designation: Company Secretary and Compliance Officer 
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HIGHWAYS INFRASTRUCTURE TRUST 

_________________________________________________________________________________________________________________________________________

______________________________________________________________________________________________________________________________________ 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013. 
Correspondence Address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Mumbai-400098. 

Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 
(SEBI Registration number IN/InvIT/21-22/0019) 

CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENTRESOLUTION BY WAY OF 

SIMPLE MAJORITY (I.E., WHERE THE VOTES CAST IN FAVOUR OF THE RESOLUTION ARE 

REQUIRED TO BE MORE THAN THE VOTES CAST AGAINST THE RESOLUTION) IN 

ACCORDANCE WITH REGULATION 22(4) OF THE SEBI INVIT REGULATIONS, AS AMENDED 

As disclosed in the Placement Documents, Trust’s total outstanding consolidated net debt after full utilization 

of the Issue Proceeds, will be within the regulatory requirement of 49% of the value of the InvIT Assets upon 

completion of the Issue (net of cash and cash equivalents) as specified under the SEBI InvIT Regulations. Under 

the terms of the SEBI InvIT Regulations and the borrowing policy as adopted by the Trust, the consolidated 

borrowings and deferred payments of the Trust, net of cash and cash equivalents, cannot exceed 49% of the 

value of the assets of Trust until certain conditions are met, and at any time cannot exceed 70% of the value of 

the assets of Trust until certain conditions as specified in the SEBI InvIT Regulations are met. 

Further, if the consolidated borrowings of the Trust exceed 25% of the value of the assets of the Trust, further 

borrowings, up to 49% of the value of the assets of the Trust, is subject to:  

(i) obtaining a credit rating from a credit rating agency registered with SEBI; and

(ii) approval of the Unitholders, in accordance with the SEBI InvIT Regulations.

In this context, considering the funds requirement to effectively undertake, inter alia, (i) operation and 

maintenance assets of the Trust, its Holding Companies (“Holdcos”) and its Special Purpose Vehicles (“SPVs”) 

(as defined under the SEBI InvIT Regulations) including any other entity(ies) set up or acquired by the Trust in 

future, which qualify as a holdcos or SPVs under the SEBI InvIT Regulations; and (ii) acquisition of new road 

assets in the manner permitted by applicable law, the Trust proposes to avail financial assistance from time to 

time, in a form permitted under applicable law. Such financing may include (but not limited to) issuance of 

debentures, loans, advances, issuance of commercial paper etc., on such terms and conditions as the Axis Trustee 

Services Limited (the “Trustee”) and/or Highway Concessions One Private Limited (“Investment Manager”) 

may deem fit in the best interest of Trust and the Unitholders.  

Overall, such incremental borrowing will result in an efficient capital structure for the Trust and will ensure 

capital availed by the Trust to be at competitive cost in line with the prevailing market conditions, thereby, 

assisting the Trust in enhancing returns to the Unitholders. 

Further, pursuant to Regulation 20(3) of SEBI InvIT Regulations, the Trust needs to comply with the specified 

conditions for any borrowings exceeding 25 percent and upto 49 percent. Accordingly, Investment Manager on 

behalf of the Trust confirms that it shall obtain Credit Rating for its consolidated borrowings from the credit 

rating agency registered with the SEBI prior to availing any additional borrowing above 25 percent of the value 

of the assets of the Trust. Further, the Investment Manager shall ensure that the consolidated borrowings and 

deferred payments of the Trust are within the limits specified under the SEBI InvIT Regulations.  

Certified to be true. 

For, Highway Concessions One Private Limited 

 (on behalf of Highways Infrastructure Trust) 

Authorized Signatory 

Name: Kunjal Shah 

Designation: Company Secretary and Compliance Officer 
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