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Independent Auditor’s Report on Special Purpose Combined Financial Statements of the Project SPVs 

to be transferred to Highways Infrastructure Trust 

 

 

To 

The Board of Directors of Virescent Infrastructure Investment Manager Private Limited (the ‘Investment 

Manager’) in its capacity as Investment Manager of Highways Infrastructure Trust  

 
Report on the Audit of the Special Purpose Combined Financial Statements 

 

Opinion 
 

1. We have audited the accompanying special purpose combined financial statements consisting of the following 
six companies: 
 

a) Ulundurpet Expressways Private Limited 
b) Nirmal BOT Limited 
c) Godhra Expressways Private Limited 
d) Jodhpur Pali Expressway Private Limited 
e) Shillong Expressway Private Limited 
f) Dewas Bhopal Corridor Private Limited 

 
(together referred as ‘Project SPVs’ or ‘Project SPV Group’ and individually ‘Project SPV’) which are proposed 
to be transferred from Galaxy Investments II Pte Ltd (herein referred to as ‘Sponsor’) and other shareholders 
of Project SPVs to Highways Infrastructure Trust (the ‘Trust’) pursuant to the proposed private placement of 
Units of the Trust (‘Private Placement’), and which comprises the:  
 

a. Combined Balance Sheets as at 31 March 2022, 31 March 2021 and 31 March 2020;  
b. Combined Statements of Profit and Loss (including Other comprehensive income) for the  financial 

years ended 31 March 2022, 31 March 2021 and 31 March 2020;  
c. Combined Statements of Cash Flows for the financial years ended 31 March 2022, 31 March 2021 

and 31 March 2020;  
d. Combined Statements of Changes in Equity for the financial years ended 31 March 2022, 31 March 

2021 and 31 March 2020; 
e. Combined Statements of Net Assets at Fair Value as at 31 March 2022; 
f. Combined Statements of Total Returns at Fair Value for the financial year ended 31 March 2022; and 
g. a summary of significant accounting policies and other explanatory information.  

(together referred to as ‘special purpose combined financial statements’). 
 
These special purpose combined financial statements have been prepared in accordance with Basis of 
preparation as specified in note 2.1 to the special purpose combined financial statements. 
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Technical Diligence for 4 Laning of Godhra-
Gujarat/Madhya Pradesh border Section of NH-59 
from km 129.300 to km 215.900 in the State of 
Gujarat Under NHDP Phase III (DBFOT) Toll Basis. 
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GMP-TP-16 205+200 RHS 73 40 35 27 38 34 20 14 SC 1.91 12.20 10.51 15.38 

GMP-TP-17 210+300 LHS 76 41 31 24 45 40 27 13 SC 2.04 6.80 15.28 12.00 

GMP-TP-18 214+900 RHS 69 27 18 31 51 50 32 18 SC 1.59 23.60 NA 16.67 

GMP-SR-TP-
19 

140+800 LHS 80 61 34 20 46 25 18 7 SM-SC 1.94 9.40 8.32 27.27 

GMP-SR-TP-
20 

173+560 RHS 83 65 46 17 37 27 18 9 SC 2.03 9.00 15.28 30.43 

All the samples meeting the required limits for the subgrade criteria as per MORT&H 

Specification except 1 sample having MDD less than 1.75 gm/cc;  

On the whole, it can be concluded that the existing subgrade is in good condition. 

1.6.2 Pavement Condition 

The condition of the Flexible Pavement is good as recent overly was done in the flexible 

pavement locations and kerb painting and road marking works were in progress. 

The Condition of the Rigid Pavement is Good except at few locations, where the repair of few 

panels with epoxy patching over the raveled and cracked surface is done as part of major 

maintenance.  

The Condition of the Service Road is good. 

1.6.3 Roughness 

The roughness surveys conducted along the corridor indicate good riding quality over the 

length of project corridor. Bar diagrams showing the Kilometer wise roughness along the 

project road are presented below: 

 




