
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), Vidyanagari, Mumbai-400098. 
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 

(SEBI Registration Number: IN/InvIT/21-22/0019) 

May 16, 2024 
 
To 
National Stock Exchange of India Limited  
Exchange Plaza, C-1, Block-G Bandra Kurla Complex, 
Bandra (E), Mumbai-40005. 
Symbol- HIGHWAYS 

BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort, Mumbai-400001. 
Scrip Code: 974227, 974228, 975333 & 725795 

 
Sub: Intimation of outcome of the Meeting of Board of Directors of Highway Concessions One Private Limited, 

the Investment Manager of Highways Infrastructure Trust held on May 16, 2024. 
 
Dear Sir/Madam, 
 
In compliance with the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with 

SEBI InvIT Regulations
regulations of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of 
Highway Concessions One Private Limited Investment Manager , acting in its capacity as the  investment 
manager of Highways Infrastruct HIT
considered and approved the following matters:- 
 
1. Audited Standalone and Consolidated Financial Information/Results of HIT for the financial year ended 

March 31, 2024, along with auditors report thereon. (Annexure A) 
 
Further, please note that the financial information of the Investment Manager is not disclosed as there is no 
material erosion in the net worth. 
 

2. In compliance with the provisions of Regulation 52(3)(a) of the SEBI LODR Regulations, the Statutory 
Auditors i.e. Walker Chandiok & Co LLP, Chartered Accountants, New Delhi have issued the Audit Reports 
with unmodified opinion on the Annual Audited Financial Information/Results of the HIT for the financial 
year ended March 31, 2024. 
 

3. Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation in use 
of issue proceeds of listed non-convertible debt securities for the quarter ended March 31, 2024. Further, 
all the proceeds from the issue of Non-Convertible debentures have been fully utilised by the Trust for the 
purpose for which they were raised. (Annexure B) 

 
4. Declared Distribution of INR 9.3792/- per unit to all Unitholders.  

 
The break-up of the same is as under: 
 

Particulars INR 
Total Distribution 7,00,51,91,614 
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No. of Units 74,68,85,834 
Distribution per unit 

(a) Distribution as interest  1.0209 
(b) Distribution as Return of capital 0.2535 
(c) Distribution as Dividend (Old regime)  7.4819 
(d) Distribution as Dividend (New regime) 0.5756 
(e) Distribution as other income 0.0473 

Total Dividend per units 9.3792 
 

Please note that Friday, May 24, 2024, has been fixed as the Record Date for the purpose of distribution to 
the Unitholders which will be paid on or before Thursday, May 30, 2024. 

 
5. The Valuation Report dated May 13, 2024, as prepared by independent valuer, Mr. S Sundararaman having 

IBBI Registration Number IBBI/RV/06/2018/10238, for the period ended March 31, 2024, in accordance 
with the provisions of Regulation 21 of SEBI InvIT Regulations is enclosed.  Pursuant to Regulation 10 of SEBI 

Trust
85.30 per unit as at March 31, 2024. (Valuation reports enclosed as Annexure C) 

 
6. Pursuant to Regulation 54 of SEBI LODR Regulations, Security Coverage Certificate and covenant status 

issued by the Statutory Auditor is enclosed. (Annexure D) 
 
7. Appointment of Directors 
 

a. The Board noted and approved the appointment of Mr. Rajesh Kumar Pandey (DIN: 09428235) as an 
Additional Director in the category of Independent Director on the board of the Investment Manager 
with effect from May 16, 2024. Such appointment is subject to approval from shareholders of the 
Investment Manager in accordance with Companies Act, 2013.   The following details may be noted in 
this regard: - 

 
Sl. No. Particulars Details 

1 Name Mr. Rajesh Kumar Pandey 
2 Reason for change viz. 

appointment, resignation, removal, 
death or otherwise; 

Appointed as the Additional Director in the category 
of Independent Director  

3 Date of appointment/cessation (as 
applicable) & term of appointment; 

With effect from May 16, 2024. 

4 Brief profile (in case of 
appointment); 

Mr. Rajesh Kumar Pandey has done his graduation in 
Civil Engineering from Government Engineering 
College, Jabalpur in 1983 and has also done his post-
graduation from Maulana Aazad College of 
Technology, Bhopal. He joined the Ministry of Road 
Transport & Highways as AEE in 1986 and retired as 
ADG. He has also served as Deputy Secretary 
(Finance) in the Department of Supply and at various 
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levels at NHAI. He has extensive experience in various 
facets of Highway engineering. He has served as a 
Member at NHAI for more than 7 years where he has 
delt with project preparations, approvals, contracts 
implementations, conciliation, procurement of 
contract etc. He is an active member of the Indian 
Roads Congress and member of various Committee of 
Code making Authority.  As DS (F) he as enriched 
experience in procurement, establishment, 
preparation of budget and control of expenditure. He 
is also a fellow member of Institute of Engineers, 
Member of IRC Vice President IRF and Member of 
ING-IABSE.  

5 Disclosure of relationships 
between directors (in case of 
appointment of a director). 

Nil 

6 Information as required pursuant 
to BSE Circular with ref, no. LIST/ 
COMP/ 14/ 2018-19 and the 
National Stock Exchange of India 
Ltd with ref, no. NSE/ CML/ 
2018/24, dated 20th June, 2018. 

Mr. Rajesh Kumar Pandey is not debarred from 
holding the office of director on account of any order 
of SEBI or any other such authority. 

 
b. The Board noted and approved the appointment of Mr. Stefano Ghezzi (DIN: 10468375) as an 

Unitholder nominee director on the board of directors of the Investment Manager. The following 
details may be noted in this regard: - 

    
Sl. No. Particulars Details 

1 Name Mr. Stefano Ghezzi 
2 Reason for change viz. 

appointment, resignation, removal, 
death or otherwise; 

Appointed as an Unitholder nominee director 

3 Date of appointment/cessation (as 
applicable) & term of appointment; 

With effect from May 16, 2024. 

4 Brief profile (in case of 
appointment); 

Mr. Stefano Ghezzi (DIN: 10468375) has done his 
Master of Science (Finance and Economics) from 
Warwick Business School and a Bachelor of Science 
(Economics) from Università Cattolica del Sacro 
Cuore, Milan. He comes with more than 10 years of 
experience in investing and managing private 
infrastructure companies, including toll roads. 

5 Disclosure of relationships between 
directors (in case of appointment of 
a director). 

Nil 
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6 Information as required pursuant 
to BSE Circular with ref, no. LIST/ 
COMP/ 14/ 2018-19 and the 
National Stock Exchange of India 
Ltd with ref, no. NSE/ CML/ 
2018/24, dated 20th June, 2018. 

Mr. Stefano Ghezzi is not debarred from holding the 
office of director on account of any order of SEBI or 
any other such authority. 

 
8. Other matters approved by the Board of Directors which will be presented to the Unitholder of the Trust 

for their approval:- 
 
i. Authority to increase aggregate consolidated borrowings and deferred payments of the Trust, Holdco 

and the SPV(s), net of cash and cash equivalents up to seventy per cent. of the value of the 
assets. 
 

ii. Approval of the valuation report for Bangalore Elevated Tollway Private Limited as asset to be acquired 
by the Trust from Galaxy Investments II Pte. Ltd (Annexure E). A summary of the full Valuation Report 
is provided as under: - 
 

Name of the Target Entity  
Bangalore Elevated Tollway Private Limited (as of 
March 31, 2024) 

5,593* 

* Resultant equity, CCDPs and CCDs value being INR 4,977 million 
 

iii.Approval of the variation in the terms of use of proceeds raised from the rights issue of units made by 
the Trust. 

 
iv.The issuance of up to 587,02,708 units of Highways Trust at an issue price of INR 85.30 per Unit for an 

aggregate amount of up to INR 500,73,40,992.40 on a preferential basis on such other terms and 
conditions as may be determined by the Board of directors of the Investment Manager in accordance 
with the SEBI InvIT Regulations, read with other applicable laws, and in each case, as amended from 
time to time and with all circulars/ notifications issued under such regulations.  

 
v.  as indicated  below:  

 
(a) Authority to increase aggregate consolidated borrowings and deferred payments of the Trust, 

Holdco and the SPV(s), net of cash and cash equivalents up to seventy per cent. of the value of 
; 

(b) Acquisition of Bangalore Elevated Tollway Private Limited by the Trust from Galaxy Investments 
II Pte. Ltd, the sponsor of the Trust; 

(c) Approval of the variation in the terms of use of proceeds raised from the rights issue of units 
made by the Trust; and  

(d) Issuance of units of the Trust on a preferential basis. 
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The meeting of the Board of Director of the Investment Manager commenced at 4.30 pm and concluded at 
8.15 pm. 
 
The same is also available on the website of the Trust at www.highwaystrust.com. 
 
You are requested to kindly take the same on record. 
 
Thanking you, 
 
For Highway Concessions One Private Limited 
(acting as an Investment Manager of Highways Infrastructure Trust) 
 
 
Kunjal Shah 
Company Secretary & Compliance Officer 
 
Place: Mumbai 
Encl: as above  
 
CC: 
Axis Trustee Services Limited  

 
Axis House, Bombay Dyeing Mills Compound, 
Pandurang Budhkar Marg, Worli, Mumbai-400025, 
Maharashtra, India. 

Catalyst Trusteeship Limited  
 

901, 9th Floor, Tower B, Peninsula Business Park, 
Senapati Bapat Marg, Lower Parel, Mumbai-400013, 
Maharashtra, India. 

ICICI Bank Ltd. 
 

ICICI Bank Towers, Bandra Kurla Complex, 
Bandra, (East), Mumbai - 400051. 

 
 


















































































































































































