
Key Information Document – Ref. No. HIT/CP/Series-1/2024-2025   

Highways Infrastructure Trust 

Principal place of business 601-602, 6th Floor, Windsor House, Off. CST Road, Kalina, Santacruz (East), 

Mumbai - 400058, Maharashtra.  

Tel No +91 9820248236

Email ID compliance.highwaysinvit@highwayconcessions.com

Website www.highwaystrust.com

Registration Registered as an infrastructure investment trust under the Securities and 

Exchange Board of India (Infrastructure Investment Trusts) Regulations, 

2014 on December 23, 2021 having registration number IN/InvIT/21-22/0019

PAN AACTH5589F 

Date and Place of Registration Registered in the Republic of India as an irrevocable trust under the Indian 

Trusts Act, 1882 on December 03, 2021; Mumbai

Compliance Officer under Securities 

and Exchange Board of India 

(Infrastructure Investment Trust) 

Regulations, 2014 

Name: Meghana Singh* 

Tel. No: +91 9820248236 

Email ID: compliance.highwaysinvit@highwayconcessions.com 

*since the Issuer is an Infrastructure Investment Trust issuing commercial

papers on a private placement basis, the Issuer is not mandated to have a

compliance officer under the SEBI IL NCS Regulations or SEBI LODR

Regulations

Chief Financial Officer of the Issuer Name: Abhishek Chhajer 

Tel. No: +91 9599062801 

Email ID: abhishek.chhajer@highwayconcessions.com 

KEY INFORMATION DOCUMENT DATED SEPTEMBER 16, 2024 

BEARING REFERENCE NUMBER HIT/CP/Series-1/2024-2025 

This Key Information Document for Commercial Papers does not constitute an offer to the public generally to 

subscribe for or otherwise acquire the commercial papers to be issued by the Highway Infrastructure Trust (“HIT” or 

the “Trust” or the “Issuer”). This Key Information Document is issued in conformity with the Securities and 

Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended (the 

“SEBI ILNCS Regulations”) read with the Master Circular for issue and listing of Non-convertible Securities, 

Securitized Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper dated May 22, 2024, as 

amended (“NCS Master Circular”), the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (“SEBI LODR Regulations”),Securities and Exchange Board of 

India (Infrastructure Investment Trusts) Regulations, 2014, (“SEBI InvIT Regulations”) and Master Direction – 

Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year) 

Directions, 2024 (“RBI Master Circular”). 

ISSUE OF RATED, LISTED, UNSECURED UPTO 5,500 COMMERCIAL PAPERS OF FACE VALUE OF 

RS. 5,00,000/- EACH AGGREGATING TO RS.275,00,00,000/- BY HIGHWAYS INFRASTRUCTURE TRUST 

(“COMMERCIAL PAPERS”) ON A PRIVATE PLACEMENT BASIS 

This Key Information Document for Commercial Papers (“KID”) is in relation to the issue of rated, listed, unsecured 

5,500 (Five Thousand and Five Hundred only) Commercial Papers denominated in Indian Rupees (“INR”), each having 

a face value of INR 5,00,000 (Indian Rupees Five Lakhs only) aggregating up to INR 275,00,00,000/- (Indian Rupees 

Two Hundred and Seventy Five Crores only) (“Issue”) issued in terms of and pursuant to the General Information 

Document dated January 8, 2024 (“General Information Document”). All the terms, conditions, information and 

stipulations contained in the General Information Document, unless the context states otherwise or unless specifically 

stated otherwise, are incorporated herein by reference as if the same were set out herein. Investors are advised to refer to 

the same to the extent applicable. This Key Information Document must be read in conjunction with the General 

Information Document. 

LISTING 

The Commercial Papers are proposed to be listed on BSE Limited (“BSE”). 

ISSUE 

SCHEDULE 

Date of issue September 19, 2024 

Date of maturity   December 19, 2024 

Issue Price 98.1164 

Discount rate   7.70% 

Tenor 91 days 
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SPONSOR REGISTRAR TO THE ISSUE 

Galaxy Investments II Pte. Ltd 

Tel No: +65 6922 5800 

E-mail: APACFundOps@kkr.com 

 

 
Name: Link Intime India Private Limited  

Address: C-101, Embassy 247 Park, LBS. Marg,  

Vikhroli (West), MUMBAI – 400083. 

Contact number: +91 22 49186000 

FAX number: +91 22 49186060 

Email ID: debtca@linkintime.co.in  

Contact Person: Mr. Ganesh Jadhav  

Website: www.linkintime.co.in 

BP ID: IN200094  

CREDIT RATING AGENCY ISSUING AND PAYING AGENT 

  
CRISIL Ratings Limited  

 

Name: CRISIL Ratings Limited 

Address: Central Avenue, Hiranandani Business Park, Powai,  

Mumbai- 400 076. 

Phone No: +91 22 3342 3000 

E-mail ID: crisilratingdesk@crisil.com  

Contact Person: Mr. Anand Kulkarni 

Name: ICICI Bank 

Address: ICICI Bank Towers, Bandra Kurla 

Complex, Mumbai 400051 

Contact number: 9867924365 

Email ID: preetam.chandra@icicibank.com 

Contact Person: Mr. Preetam Chandra 

COMPLIANCE OFFICER/AUTHORISED SIGNATORY 

AND CHIEF FINANCIAL OFFICER  
ARRANGERS TO THE ISSUE 

Meghana Singh 

Designation: Compliance Officer under Securities and 

Exchange Board of India (Infrastructure Investment Trust) 

Regulations, 2014 

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

Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra 

Phone No.: + 91 - 9820248236 

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  

 

 
Trust Investment Advisors Private Limited 

Registered Address: 109 & 110, First Fl, Balarama 

Premises Co-Op Soc, Vilg Parigkhari, Bandra Kurla 

Complex, Bandra (E), Mumbai, Maharashtra, India, 

400051 

Contact number: + 91 22 4084 5000 

Fax number: - 

Contact Person: Ms. Hani Jalan 

Email ID: hani.jalan@trustgroup.in 

Website: www.trustgroup.in 

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 

Peer Review Certificate Number: 014158 

*there has been no change in the statutory auditor of the Issuer in the past three years. 

ELIGIBLE INVESTORS 

This Key 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 Commercial Papers. 

All Indian residents are permitted to invest provided no related party of the Issuer can participate.  

 

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

UNDERWRITING AND ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE 

UPLOADING THE KEY INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER 

PLATFORM. 

This KID shall be uploaded on the electronic book provider platform of BSE in terms of Applicable Laws. 

 

BACKGROUND 

The Issuer has issued a General Information Document dated January 8, 2024, in accordance with the terms of the SEBI ILNCS 

Regulations inter alia in relation to the issuance of non-convertible securities and commercial papers by the Company, from 

time to time and setting out the relevant disclosure(s) thereto. 

 

This Key Information Document is related to the Commercial Paper to be issued by Highways Infrastructure Trust (“Issuer”) 

contains information and disclosures supplemental to those set out in the General Information Document (as defined 

hereinabove), as are required for the purpose of issuing of the Commercial Paper in terms of Part I of Chapter XVII of the NCS 

Master Circular. The issue of the Commercial paper described under this Key Information Document has been authorised by 

the Issuer through resolutions passed by the unitholders of the Issuer and the board of directors of Highway Concessions 

One Private Limited (“Investment Manager”) and the constitutional documents of the Issuer. 

 

The terms capitalized herein but not defined in this Key Information Document shall ascribed their meanings from the General 

Information Document. 

 

The Issue is being made in terms of SEBI ILNCS Regulations, NCS Master Circular, SEBI LODR Regulations, SEBI InvIT 

Regulations, Operational for Commercial Papers issued by FIMMDA and Master Direction – Reserve Bank of India 

(Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year) Directions, 2024 issued by 

Reserve Bank of India. 

 

 

GENERAL RISKS 

Investment in 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 the General Information Document and this Key Information Document. These risks are not, and are 

not intended to be, a complete list of all risks and considerations relevant to the 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 the General Information 

Document, read together with this 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 the General Information Document read 

together with this 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 the 

General Information Document read together with this 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. 

GENERAL DISCLAIMER 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION DOCUMENT TO THE 

BSE 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 OR ANY OTHER AUTHORITY. BSE OR ANY 

OTHER AUTHORITY DOES 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 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 this Key Information Document has been authorized by the Issuer through a resolution of the 

Board of Directors of the Investment Manager dated September 07, 2024 as annexed in Annexure 1, and the resolution of 

the Unitholders of the Issuer for approving the borrowing limit dated June 10, 2024 as annexed in Annexure 2. 

 

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

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

 

This Key Information Document contains relevant information and disclosures required for the purpose of issuing 

Commercial Papers. Any application by a person to whom the Key Information Document has not been sent by the Issuer 

shall be rejected without assigning any reason. 
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This Key Information Document is neither a prospectus nor a statement in lieu of prospectus. The Commercial Papers are 

proposed to be listed on BSE Limited. Multiple copies hereof given to the same entity shall be deemed to be given to the 

same person and shall be treated as such. Apart from the General Information Document and this 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 of Key Information Document required to be registered under the applicable laws. 

Accordingly, this Key Information Document has neither been delivered for registration nor is it intended to be registered. 

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

this Key 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 this 

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

made to any persons other than those to whom the Application Forms along with the General Information Document/ this 

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

Document and this Key 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 Key Information Document does not purport to contain all the information that any potential investor may require. 

Neither the General Information Document/ Key Information Document nor any other information supplied in connection 

with the Commercial Papers should be considered as a recommendation to purchase or subscribe to any Commercial Papers. 

Each Investor contemplating the purchase of any 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 analyze 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 Commercial Papers in accordance with the General Information Document, this Key 

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 Commercial Papers from time to 

time) contained in this Key Information Documents shall be read in conjunction with the General Information Document 

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

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

 

The Issuer is seeking offer for subscription of Commercial Papers. The Issue Documents do not however, constitute an 

offer to sell or an invitation to subscribe to securities offered hereby in any other jurisdiction to any person to whom it i s 

unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession the General Information 

Document and this Key Information Document comes, is required to inform itself about and to observe any such 

restrictions. 

 

DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI 

Issuance of Commercial Papers under this Key Information Document is proposed to be listed on BSE and copy of this 

Key Information Document will be filed with BSE in terms of SEBI ILNCS Regulations, 2021, as amended. It is to be 

distinctly understood that submission of this Key Information Document to BSE should not in any way be deemed or 

construed to mean that this Key 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 Key Information 

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

it take any responsibility for the financial or other soundness of the Issuer, its Sponsor or its management. 

 

This Key Information Document has not been, and shall not be, filed with or submitted to SEBI. The 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 this Key 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 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 
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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 Commercial Papers have not been recommended or approved by RBI nor does RBI guarantee the accuracy or 

adequacy of this Key Information Document. It is to be distinctly understood that this Key Information Document should 

not, in any way, be deemed or construed that the 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 Commercial Papers 

being issued by the Issuer or for the correctness of the statements made or opinions expressed in this Key Information 

Document. Potential Investors may make investment decisions in respect of the Commercial Papers offered in terms of 

this Key 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 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 

Key Information Document or any other material issued by or at the instance of the Trust in connection with the issue of 

the 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 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 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 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 Commercial Papers of any information coming 

to the attention of any other intermediary. 

 

DISCLAIMER CLAUSE OF THE ARRANGER 

It is advised that the Issuer has exercised self-due diligence to ensure complete compliance of prescribed disclosure norms in the 

Issue Document. The role of the Arranger in the assignment is confined to marketing and placement of the Commercial Papers 

based on the Issue Document as prepared by the Issuer. The Arranger has neither scrutinized / vetted nor has it done any due 

diligence for verification of the contents of the Issue Document. The Arranger shall use the Issue Document for the purpose of 

soliciting subscription to eligible investors in the Commercial Papers to be issued by the Issuer. It is to be distinctly understood 

that the aforesaid use of the Issue Document by the Arranger should not in any way be deemed or construed that the document 

has been prepared, cleared, approved or vetted by the Arranger; nor does it in any manner warrant, certify or endorse the 

correctness or completeness of any of the contents of the Issue Document; nor does it take responsibility for the financial or 

other soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer. The Arranger or any of its 

directors, employees, affiliates or representatives does not accept any responsibility and/or liability for any loss or damage arising 

of whatever nature and extent in connection with the use of any of the information contained in the Issue Document. 

 

The Arranger is acting for the Issuer in relation to the Issue of the Commercial Papers and not on behalf of the recipients of the 

Issue Document. The receipt of the Issue Document by any recipient is not to be constituted as the giving of investment advice 

by the Arranger to that recipient, nor to constitute such a recipient a customer of the Arranger. The Arranger is not responsible 

to any other Person for providing the protection afforded to the customers of the Arranger nor for providing advice in relation 

to the Commercial Paper. 

 

Each recipient of the Issue Document acknowledges that: 

(i) each recipient has been afforded an opportunity to request and to review and has received all additional information 

considered by the recipient to be necessary to verify the accuracy of or to supplement the information contained herein; 

and  

(ii) such recipient has not relied on the Arranger in connection with its investigation of the accuracy of such information 

or its investment decision. 
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DISCLOSURE DOCUMENT/ KEY INFORMATION DOCUMENT FOR COMMERCIAL PAPERS 

 

SECTION I 

 

I. DETAILS OF THE OFFER OF COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION 

DOCUMENT IS BEING ISSUED 

 

a. DETAILS OF CURRENT ISSUANCE  

 

Series HIT/CP/Series-1/2024-2025 

ISIN INE0KXY14022 

Deal date September 17, 2024 

Issue Date September 19, 2024 

Maturity Date December 19, 2024 

Discount Rate 7.70% 

Issue Price 98.1164 

Face Value INR 5,00,000/- 

Maturity Amount (in INR) INR 275,00,00,000/- 

Credit Rating CRISIL A1+ 

Date of rating letter(s) September 10, 2024 

Validity Period of rating November 09, 2024 (60 calendar days from date of rating letter) 

We hereby declare that the credit rating shall be valid as on the date of 

issuance and the date of listing of commercial papers. 

Tenor 91 days 

Details of Issuing and Paying Agent ICICI Bank Limited 

Day count convention As per FIMMDA Conventions 

Market Conventions As per FIMMDA Conventions 

Other terms of the issue, if any NA 

 

b. COMMERCIAL PAPER BORROWING LIMIT, SUPPORTING BOARD RESOLUTION FOR 

COMMERCIAL PAPER BORROWING, DETAILS OF COMMERCIAL PAPER ISSUED DURING THE 

LAST 2 YEARS.  

  

The Board of Directors of Highway Concessions One Private Limited (“Investment Manager”) by way of circular 

resolution on September 07, 2024, has, acting on behalf of the Issuer, approved borrowing of such sums of monies 

from time – to- time, in any form and manner, and/ or, in one or more tranches or series by way of issue of 

commercial papers, for an amount not exceeding in aggregate, at any single point in time, a sum equivalent to  Rs. 

275,00,00,000/- (Rupees Two Hundred and Seventy-Five Crores only) within the borrowing limits of the Issuer. 

The Board Resolution passed by the Investment Manager is enclosed herewith as Annexure 1. 

 

The unitholders of the Issuer by way of postal ballot dated May 17, 2024 have approved the consolidated borrowing 

limit, a copy of unitholders resolution is enclosed herewith as Annexure 2. 

 

The details of commercial papers issued in the last 2 years are enclosed herewith as Annexure 3.    

 

c. END USE OF FUNDS:  

 

Repayment of Commercial papers issued by Highways Infrastructure Trust in October 2023 with a maturity value 

of Rs. 275 Crores which is due for maturity on September 23, 2024. 

 

d. CREDIT SUPPORT/ ENHANCEMENT (IF ANY) 

 

Not Applicable 

 

e. DETAILS OF INSTRUMENT, AMOUNT, GUARANTOR COMPANY  

 

Not applicable 

 

f. COPY OF THE EXECUTED GUARANTEE  

 

Not applicable 

 

g. NET WORTH OF THE GUARANTOR COMPANY; 

 

Not applicable 
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h. NAMES OF COMPANIES TO WHICH GUARANTOR HAS ISSUED SIMILAR GUARANTEE  

 

Not applicable 

 

i. EXTENT OF THE GUARANTEE OFFERED BY THE GUARANTOR COMPANY  

 

Not applicable 

 

j. CONDITIONS UNDER WHICH THE GUARANTEE WILL BE INVOKED  

 

Not applicable 

 

k. FINANCIAL INFORMATION, IF SUCH INFORMATION PROVIDED IN THE GENERAL 

INFORMATION DOCUMENT/SHELF PROSPECTUS IS MORE THAN 6 MONTHS 

 

Audited financial statements of the Issuer along with auditor’s report thereon for the year ended March 31, 2024 

and the unaudited financial results along with Limited Review Report for the quarter ended June 30, 2024 are 

enclosed herewith as Annexure 4. 

 

1. Key Operational and Financial Parameters on consolidated and standalone basis: 

  

a. Consolidated:  

(in ₹ Million) 

Balance Sheet 

As at June 

30, 2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

As at March 31, 

2023 (Audited) 

As at March 31, 

2022 (Audited) 

Assets     

Property, Plant and Equipment 

(including  

Capital Work in Progress and 

Investment Property) 

- 343.04 100.00 130.04 

Capital work-in-progress - 50.98 - 2.39 

Intangible Assets (including 

Intangible  

Assets under Development) 

- 

55,432.88 19,353.89 20,246.56 

Deferrred Tax Asset - 338.00 - - 

Financial Assets (Current and 

Non-Current) 

- 
25,613.32 3,717.54 6,852.62 

Other Non-Current Assets - 72.13 6.26 0.28 

Current Assets - 723.16 55.23 72.90 

Total assets 

(Refer note 1 below) 
- 82,983.85 23,316.49 27,394.19 

Liabilities     

Financial Liabilities     

- Borrowings (including 

interest) 

- 
37,429.58 14,769.35 23,635.19 

- Other financial liabilities - 1,587.31 1,556.83 1,276.93 

Non-Current Liabilities - 7,349.61 1,527.74 1,174.20 

Current Liabilities - 2,588.19 655.45 634.57 

Total Liabilities - 48,954.69 22,674.85 26,720.89 

Provisions - 2,396.17 425.46 280.15 

Equity (equity share capital and 

other equity) 

 

- 

31,621.68 4,381.66 388.86 

Total Equity and liabilities 

(refer note 2 below) 

- 
82.983.85 23,316.49 27,394.19 

Profit and Loss For the 

quarter 

ended June 

30, 2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

For the year ended 

March 31, 2023 

(Audited) 

For the year ended 

March 31, 2022 

(Audited) 

Total Revenue from operations 4,983.55 14,172.92 6,152.35 5,866.56 
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Other Income 389.98 545.91 278.72 331.09 

Total Income 5,373.53 14,673.83 6,431.07 6,177.65 

Total Expenses 4,114.17 12,785.08 5,466.59 5,818.09 

Exceptional Item - (3,689.54)   

Profit/ loss after Tax for the 

period (refer note 3 below) 
994.38 (2,099.99) 341.99 

(345.20) 

Other Comprehensive Income (1.05) (1.05) 0.90 0.24 

Total Comprehensive Income 993.33 (2,011.04) 342.89 (344.96) 

Earnings per unit     

Basic 1.07 (4.17) 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. 

Diluted 

1.07 (4.17) 0.82 

Cash Flow For the 

quarter 

ended June 

30, 2024 

(Unaudited) 

For the year 

March 31, 2024 

(Audited) 

For the year ended 

March 31, 2023 

(Audited) 

For the year ended 

March 31, 2022 

(Audited) 

Net cash from used in/ 

generated from operating 

activities (A) 

- 8,526.56 5,027.86 3,704.44 

Net cash from used in/ 

generated from investing 

activities (B) 

- (33,477.11) (1,185.79) (241.92) 

Net cash from used in/ 

generated from financing 

activities (C) 

- 24,725.74 (3,858.78) (3,176.51) 

Net increase/decrease in cash 

and cash 

Equivalents  

- (224.81) (16.71) 286.01 

Addition on account of 

business combination 
- 1,130.08 - - 

Opening balance of cash and 

cash equivalents 
- 349.11 365.82 79.81 

Cash and cash equivalents at 

the end of period  
- 1,254.38 349.11 365.82 

Additional Information As at June 

30, 2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

As at March 31, 

2023 (Audited) 

As at March 31, 

2022 (Audited) 

Net worth - 31.621.68 4,381.66 388.86 

Cash and Cash Equivalents - 1,254.38 349.11 365.82 

Current Investments - 5,027.36 648.60 2,152.39 

Net Sales 5,373.53 14,127.92 6,152.35 5,866.56 

Earnings before interest, taxes, 

depreciation and amortization 
 

6,751.32 4,321.04 4152.55 

Earnings before interest and 

tax 
 

4,540.96 3,155.07 3135.11 

Dividend amount 0.00 0.00 0.00 0.00 

Debt equity ratio - 1.44 3.37 - 

Debt service coverage ratio - 1.50 0.20 - 

Interest service coverage ratio - 2.55 1.97 - 

Current ratio - 2.14 times 2.47 times - 

Long term debt to working 

capital 
- 

2.83 times 6.88 times - 

Current liability ratio – current 

liabilities/ non-current liabilities 
- 16.66% 6.80% - 

Total Debts to total assets - 0.45 times 0.62 times - 
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1) Total Assets includes the below assets also which are not mentioned in the above table  

(₹ million) 

Parameters 
As at June 30,2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

As at March 31, 

2023 (Audited) 

As at March 31, 

2022 (Audited) 

Non-current tax 

assets (net) 
- 410.34 83.57 89.40 

2) Total Liabilities includes the below liabilities also which are not mentioned in the above table  

(₹ million) 

Parameters 
As at June 30,2024 

(Unaudited) 

As at March 31, 2024 

(Audited) 

As at March 31, 2023 

(Audited) 

As at March 31, 2022 

(Audited) 

Current tax 

liabilities (net) 

- 11.31 0.00 4.29 

  

3) The Profit/ loss after Tax for period includes the below expenses 

  

Parameters 
As at June 30,2024 

(Unaudited) 

As at March 31, 2024 

(Audited) 

As at March 31, 2023 

(Audited) 

As at March 31, 2022 

(Audited) 

Tax Expense 264.98 209.20 622.49 40.65 

 

b. Standalone basis:  

(in ₹ Million) 

Balance Sheet As at June 30,2024 

(Unaudited) 

As at March 31, 

2024  (Audited) 

As at March 31, 2023 

(Audited) 

As at March 31, 

2022 (Audited) 

Assets         

Property, Plant and 

Equipment (including  

Capital Work in Progress 

and Investment Property) 

- 

0.00 0.00 0.00 

Intangible Assets 

(including Intangible  

Assets under 

Development) 

- 

0.00 0.00 0.00 

Financial Assets (Current 

and Non-Current) 

- 
92,153.27 50,150.81 0.00 

Other Non-Current Assets - 0.00 0.00 0.00 

Current Assets - 64.73 4.18 0.00 

Total assets - 92,218.00 50,154.99 0.00 

Liabilities     

Financial Liabilities     

Borrowings (including 

interest) 

- 
35,644.41 14,251.67 0.00 

Other financial liabilities - 0.00 0.00 0.00 

Non-Current Liabilities - 0.00 0.00 0.00 

Current Liabilities - 754.75 68.44 0.00 

Total Liabilities - 36,399.18 14,320.11 - 
Provisions - 0.00 0.00 0.00 

Equity (equity share 

capital and other equity) 

- 
55,818.82 35,834.88 0.00 

Total Equity and 

liabilities 
- 92,218.00 50,154.99 0.00 

Profit and Loss 
For the quarter ended 

June 30, 2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

For the year ended March 

31, 2023 

(Audited) 

For the year 

ended March 31, 

2022 

(Audited) 

Total revenue from 

operations 
8,461.08 5,063.91 3,224.14 0.00 

Other Income 55.45 159.99 42.75 0.00 

Total Income 8,516.53 5,223.90 3,266.89 0.00 

Total Expenses 802.95 2,242.51 777.57 0.00 
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Profit/ loss after Tax for 

the period (Refer Note 1 

below) 

7,693.39 (2,050.89) 426.46 0.00 

Other 

Comprehensive 

Income 

0.00 0.00 0.00 0.00 

Total Comprehensive 

Income 
7,693.39 (2,050.89) 426.46 0.00 

Earnings per equity share  10.13 (4.10) 1.70 0.00 

Cash Flow 
For the quarter ended 

June 30, 2024 

(Unaudited) 

As at March 31, 

2024 (Audited) 

For the year ended March 

31, 2023 

(Audited) 

For the year 

ended March 31, 

2022 

(Audited) 

Net cash from used in/ 

generated from operating 

activities (A) 

- (527.61) (130.14) 0.00 

Net cash from used in/ 

generated from investing 

activities (B) 

- (40,980.08) (11,287.21) 0.00 

Net cash from used in/ 

generated from financing 

activities (C) 

- 41,703.34 11,682.89 0.00 

Net increase/decrease in 

cash and cash 

Equivalents  

- 195.65 265.54 0.00 

Opening balance of cash 

and cash equivalents 
- 265.54 0.00 0.00 

Cash and cash 

equivalents at the end of 

period /year 

- 461.18 265.54 0.00 

     
 1) The Profit/ loss after Tax for period includes the below expenses: 

  

Parameters For the quarter ended 

June 30, 2024 

(Unaudited) 

As at March 31, 2024 

(Audited) 

For the year ended 

March 31, 2023 

(Audited) 

For the year ended 

March 31, 2022 

(Audited) 

Exceptional 

items 
0.00 4,964.79 2,044.59 0.00 

Tax Expense 20.18 67.49 18.27 0.00 

  

2. Details of any other contingent liabilities of the Issuer based on the last audited financial statements including 

amount and nature of liability 

 

a. Consolidated: 

 

Particulars 

As at 
 March 31, 2024 

 (in ₹ million) 

As at 
 March 31, 2023  

(in ₹ million) 

Sales tax / service tax and income tax cases in respect 

of which Group is in appeals 
- 138.19 

Income tax cases in respect of Group 368.43 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 637.40 411.19 

*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. 

 

b. Standalone: NIL 
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3. Expense of the Issue: 

 

Expenses Fees Amount (in Rs.)* 

Fees as a percentage of 

total issue expenses 

(%) 

Fees as a percentage 

of total issue size (%) 

Lead manager(s) fees NIL NIL NIL 

Underwriting commission NIL NIL NIL 

Brokerage, selling, commission and upload 
fees 

NIL NIL NIL 

Fees payable to the registrars to the Issue NIL NIL NIL 

Fees payable to the legal advisors NIL NIL NIL 

Advertising and marketing expenses NIL NIL NIL 

Fees payable to the regulators including Stock 
Exchanges 

2,10,000 10.50% 0.008% 

Expenses incurred on printing and 

distribution of Issue stationary 
NIL NIL NIL 

Any other fees, commission or payments 

under whatever nomenclature 
17,90,000 89.50% 0.065% 

Total 20,00,000 100% 0.073% 

 *Please note that the amounts mentioned in the table above are tentative in nature 
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SECTION II 

 

ANY MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL INFORMATION DOCUMENT, 

SINCE THE ISSUE OF THE GENERAL INFORMATION DOCUMENT RELEVANT TO THE OFFER OF 

THE COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION DOCUMENT IS BEING 

ISSUED 

 

1. Preferential allotment to unitholders for acquisition of Bangalore Elevated Tollway Private Limited 

(BETPL) 

 

HIT has allotted 5,87,02,708 units at an issue price of Rs. 85.30 per unit on June 12, 2024 to the below 

allotees in accordance with approval from unitholders on June 10, 2024: 
 

 
 

2. New Acquisitions 

 

a. Completion of acquisition of 4 assets across 2 SPVs from Macquarie 

The acquisition of 100% shareholding in Swarna Tollway Private Limited (STPL) and 56.8% 

shareholding in Gujarat Road and Infrastructure Co Ltd. (GRICL) from Macquarie Group by HIT was 

completed on January 24, 2024. 

 

b. Completion of acquisition of BETPL from Sponsor  

The acquisition of 100% shareholding in BETPL from Sponsor (i.e. Galaxy Investments II Pte. Ltd) 

was completed on June 12, 2024. 
 

3. Intimation of Valuation of existing assets (incl. BETPL) 

 

Below valuation of the existing assets of HIT as on March 31, 2024 was informed to the stock exchanges 

from time to time: 
 

Name of Asset 
Enterprise Value 

(Rs. Crores) 

Adjusted Enterprise Value* 

(Rs. Crores) 

NBPL 94.40 112.80 

SEPL 18.90 54.20 

DBCPL 1,685.80 1,708.40 

GEPL 2,279.30 2,287.10 

JPEPL 556.50 566.60 

UEPL 353.30 417.40 

UTPL 906.30 934.30 

ANHPL 448.50 538.00 

GSHPL 295.70 333.30 

RAHPL 274.30 279.20 

GRICL (100%) 1,231.10 1,709.90 

STPL 1,518.20 2,027.50 

Total 9,963.60 11,528.00 

*includes Cash & Cash equivalents 

 

Note: 

 

NBPL – Nirmal BOT Private Limited 

SEPL – Shillong Expressway Private Limited 

DBCPL – Dewas Bhopal Corridor Private Limited 
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GEPL – Godhra Expressways Private Limited 

JPEPL – Jodhpur Pali Expressway Private Limited 

UEPL – Ulundurpet Expressways Private Limited 

UTPL – Udupi Tollway Private Limited 

ANHPL – Ateli Narnaul Highway Private Limited 

GSHPL – Gurgaon Sohna Highway Private Limited 

RAHPL – Rewari Ateli Highway Private Limited 

 

In addition to the above, BETPL was acquired on June 12, 2024 for which the valuation is as follows: 

  

Name of Asset 

Enterprise Value 

(Rs. Crores) 

Adjusted Enterprise Value* 

(Rs. Crores) 

BETPL 301.30 559.30 

*includes Cash & Cash equivalents 

 

4. Incremental Borrowing (from the date of General Information Document till June 30, 2024) 

 

i. Allotment of Non-Convertible Debentures of Rs. 500 Crores on Private Placement basis (Credit 

Rating of CRISIL AAA/Reaffirmed vide rating letter dated September 10, 2024 

 

The board of directors of Highway Concessions One Private Limited (acting as an Investment Manager 

of Highways Infrastructure Trust) had through a circular resolution approved the issue and allotment of 

50,000 Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face 

value of Rs. 1,00,000/- (Rupees One Lac Only) each (“Debentures”) on private placement basis on 

January 15, 2024 out of which 15,000 Debentures have been issued at par i.e. at the issue price Rs. 

1,00,000 (Rupees One Lakh Only) per Debenture and 35,000 Debentures have been issued at the issue 

price Rs. 1,00,300.10 (Rupees One Lakh Three Hundred and paisa Ten Only) per Debenture. 

 

ii. Disbursement availed under Rupee Term Loan facility (RTL-2) 

                                        

Name of lender Disbursement Amount (INR) 

Axis Bank Ltd  3,90,00,000 

State Bank of India 1,45,61,75,572 

IIFCL  3,00,00,00,000 

ICICI Bank 1,00,00,00,000 

Total 5,49,51,75,572 

 

5. Debt Profile of Issuer as on June 30, 2024  

 

Facility Name 
Sanction Amount 

Disbursed 

Amount 

O/s Amount as 

on June 30, 2024 
Maturity Credit Rating 

(INR Crores) (INR Crores) (INR Crores)     

RTL-1 800.00 796.91 768.91 March 31, 20236  CRISIL AAA  

RTL-2 1,900.00 1,424.85 1,401.95 June 30, 2040  CRISIL AAA  

NCD-1 400.00 400.00 393.01 December 22, 2025  CRISIL AAA  

NCD-2 250.00 250.00 245.63 September 22, 2029  CRISIL AAA  

NCD-3 500.00 500.00 500.00 January 18, 2027  CRISIL AAA  

CP 275.00 275.00 275.00 September 23, 2024  CRISIL A1+  

 

6. Changes in Composition of Board of Directors 

 

a. New Appointments 

i. Mr. Gaurav Chandna was appointed Joint Chief Executive Officer and Additional Executive 

Director w.e.f. April 01, 2024 

ii. Mr. Rajesh Kumar Pandey was appointed Additional Director in the category of 

Independent Director w.e.f. May 16, 2024 

iii. Mr. Stefano Ghezzi was appointed Unitholder Nominee Director w.e.f. May 16, 2024 

iv. Mr. Soma Sankara Prasad was appointed Additional Director in the category of Independent 

Director w.e.f. August 08, 2024 

v. Dr. Zafar Khan was appointed Additional Executive Director w.e.f. August 08, 2024 (in 

addition to his position of Joint Chief Executive Officer which he assumed w.e.f. April 01, 

2024) 
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b. Retirement 

i. Mr. Neeraj Sanghi retired from the position of Chief Executive Office and Wholetime 

Director of the Investment Manager with effect from March 31, 2024 (end of business hours) 

 

7. Changes in Key Management Personnel (KMP) of Highway Concessions One Private Limited, acting 

in the capacity of Investment Manager to HIT 

 

i. Mr. Gaurav Chandna and Dr. Zafar Khan were appointed as Joint Chief Executive Officer 

w.e.f. April 01, 2024.  

ii. Ms. Kunjal Shah has resigned from the position of Company Secretary w.e.f. August 31, 2024 

(end of business hours). 

iii. Ms. Meghana Singh is appointed Compliance Officer under Securities and Exchange Board 

of India (Infrastructure Investment Trust) Regulations, 2014 w.e.f.  August 09,2024. 

 

8. Execution of Definitive Agreements for acquisition of PNC assets 

 

HIT executed definitive agreements to acquire 12 road assets comprising of 11 National Highway (NH) 

Hybrid Annuity mode (HAM) assets and 1 State Highway BOT Toll asset, for an enterprise value of Rs 

9,005.7 crores from PNC Group during the quarter ended March 31, 2024. 

 

9. Change of Principal Place of Business 

 

Pursuant to the terms of Trust Deed dated December 3, 2021 (as amended from time to time), the Investment 

Manager in agreement with Axis Trustee Services Limited ("Trustee”) has approved change in the principal 

place of business of the Trust from “2nd Floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, 

Mumbai 400 013, Maharashtra” to “Unit No. 601-602, 6th Floor, Windsor House, off CST Road, Kalina, 

Santacruz (East), Mumbai 400098” during quarter ended March 31, 2024. 

 

10. Unit-holding pattern/Capital Structure of the Issuer as on June 30, 2024  

 

The details have been enclosed herewith as Annexure 5 

 

11. List of top ten (10) Unit holders of the Issuer as on June 30, 2024 

 

Sr. 

No 

Name of the 

Unitholder 

Total number of 

Units 

Number of Units 

in Demat form 

% of Total 

number of 

Units 

1. Galaxy Investments II Pte. Ltd 42,05,86,295 42,05,86,295 52.21% 

2. Nebula Asia Holdings II Pte. Ltd. 18,06,06,060 18,06,06,060 22.42% 

3. 2452991 Ontario Limited 16,03,58,111 16,03,58,111 19.90% 

4. Manipal Education And Medical Group 

India Private Limited 

3,03,03,030 3,03,03,030 3.76% 

5. Falguni Sanjay Nayar 31,13,084 31,13,084 0.39% 

6. Abhigam Shares And Securities Pvt Ltd 29,00,000 29,00,000 0.36% 

7. Vivek Mehrotra 9,13,084 9,13,084 0.11% 

8. Sanjeev Kumar Juneja 6,56,542 6,56,542 0.08% 

9. Ranbir Rishi Kapoor 4,56,542 4,56,542 0.06% 

10. Rohit Gurunath Sharma 4,56,542 4,56,542 0.06% 

           

12. Net worth of the Issuer as per the latest balance sheet:  

~INR 5,582 Crores as on 31st March 2024 

 

13. Director Details of the Investment Manager as on date 

 

Name, DIN 

and 

Designation 

Age (years) Address 
Date of 

Appointment 

Details of other 

directorship 

Whether 

wilful 

defaulter 

(Yes/No) 

Mr. Hardik 

Badrik Shah 

  

DIN: 06648474 

  

Designation: 

Non-executive 

40 

1701, 133 A 

B, 133 Annie 

Besant Road, 

Opp Worli 

Police Station, 

Mumbai 

400018, 

December 17, 

2021 

a. LEAP India 

Private Limited 

b. IndiGrid 

Investment 

Managers 

Limited 

c. Serentica 

No 
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Name, DIN 

and 

Designation 

Age (years) Address 
Date of 

Appointment 

Details of other 

directorship 

Whether 

wilful 

defaulter 

(Yes/No) 

Director Maharashtra, 

India. 

Renewables 

India Private 

Limited 

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 

a. Indigrid 

Investment 

Managers 

Limited 

b. LEAP India 

Private Limited 

c. Reliance 

Logistics and 

d. Warehouse 

Holdings 

Limited 

 

 

 

 

No 

Mr. Gaurav 

Chandna 

  

DIN: 10312924 

  

Designation: 

Joint Chief 

Executive 

Officer and 

Additional 

Executive 

Director 

43 

E-202 Golden 

Square 

Apartments 

CST Road, 

Sundar, 

Santacruz (E), 

Mumbai - 

400098. 

April 1, 2024 

a. Bharat Invits 

Association 

b. Gujarat Road 

And 

Infrastructure 

Company 

Limited 

c. Swarna Tollway 

Private Limited 

d. Gurgaon Sohna 

Highway Private 

Limited 

e. Ateli Narnaul 

Highway Private 

Limited 

f. Rewari Ateli 

Highway Private 

Limited 

g. Udupi Tollway 

Private Limited 

 

 

 

 

No 

Dr. Zafar Khan 

  

DIN: 07641366 

  

Designation: 

Joint Chief 

Executive 

Officer and 

Additional 

Executive 

Director 

47 

3A/104, Royal 

Park Society, 

NG Royal 

Park, 

Kanjurmarg 

(E), Bhandup, 

Mumbai-

400042, 

Maharashtra, 

India. 

August 8, 2024 

a. Bangalore 

Elevated 

Tollway Private 

Limited 

b. Gujarat Road 

And 

Infrastructure 

Company 

Limited 

c. Swarna Tollway 

Private Limited 

d. Gurgaon Sohna 

Highway Private 

Limited 

e. Ateli Narnaul 

Highway Private 

Limited 

f. Rewari Ateli 

Highway Private 

Limited 

g. Udupi Tollway 

Private Limited 

h. Shillong 

Expressway 

Private Limited 

i. Ulundurpet 

Expressways 

Private Limited 

j. Nirmal Bot 

 

 

 

 

No 
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Name, DIN 

and 

Designation 

Age (years) Address 
Date of 

Appointment 

Details of other 

directorship 

Whether 

wilful 

defaulter 

(Yes/No) 

Private Limited 

k. Godhra 

Expressways 

Private Limited 

l. Dewas Bhopal 

Corridor Private 

Limited 

m. Jodhpur Pali 

Expressway 

Private Limited 

n. HC One Project 

Manager Private 

Limited 

Mr. 

Janakiraman 

Subramanian 

  

DIN: 05299205 

  

Designation: 

Independent 

Non-Executive 

Director 

63 

Villa 120B, 

Aqua Lily, 

Mahindra 

WorldCity, 

Natham 

Chengalpattu, 

Kanchipuram, 

Tamil Nadu-

603002, India. 

March 04, 2022 NA No 

Mr. Manish 

Agarwal 

  

DIN: 09730028 

  

Designation: 

Independent 

Non-Executive 

Director 

54 

1403-1404, 

Sky 

Flama, Dosti 

Flamingo, 

Tokersi 

Jivaraj Road, 

Sewri- 

400015, 

Maharahstra, 

India. 

September 14, 

2022 

Project Mumbai Civic 

Transformation 

Foundation 

 

 

 

 

No 

Ms. Sudha 

Krishnan 

  

DIN: 02885630 

  

Designation: 

Independent 

Non-Executive 

Director 

63 

 

 

L- 3, Hauz 

Khas Enclave, 

Hauz Khas, 

South Delhi, 

Delhi- 110016, 

India. 

September 14, 

2022 

a. Graphite India 

Limited 

b. IDFC Financial 

Holding 

Company 

Limited 

c. SBI Funds 

Management 

Limited 

d. National E-

Governance 

Services Limited 

 

 

 

 

No 

Mr. Rajesh 

Kumar Pandey 

  

DIN: 09428235 

  

Designation: 

Independent 

Non-Executive 

Director 

62 

 

 

 

 

 

E-201, Jagran 

Apartment, 

Plot No. 17, 

Dwarka, 

Sector-22, 

South (W), 

Delhi-110077 

 

May 16, 2024 NA 

 

 

 

 

No 

Mr. Soma 

Sankara Prasad 

  

DIN: 02966311 

  

Designation: 

Independent 

61 

 

 

 

Flat No. 205, 

Hallmark Palm 

Breeze, 

Manikonda, 

 

 

 

 

August 8, 2024 

a. Svamaan 

Financial 

Services Private 

Limited 

b. National 

Commodity And 

Derivatives 

 

 

 

 

No 
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Name, DIN 

and 

Designation 

Age (years) Address 
Date of 

Appointment 

Details of other 

directorship 

Whether 

wilful 

defaulter 

(Yes/No) 

Non-Executive 

Director 

Hyderabad – 

500089, 

Telangana. 

 

 

 

Exchange 

Limited 

c. A. TReDS 

Limited 

Mr. Stefano 

Ghezzi 

  

DIN: 10468375 

  

Designation: 

Unitholder 

Nominee 

Director 

35 

 

 

#0505, 2 

Martin Place 

Residences, 

Singapore, 

237988 

 

May 16, 2024 NA 

 

 

 

 

No 

 

 

14. Details of Key Litigations pertaining to Highways Infrastructure Trust and its Associates, the Project 

SPVs, the Investment Manager, and the Project Manager and their Associates  

 

The details have been enclosed herewith as Annexure 6. 

 

15. Risk Factors 

 

The investors are requested to consider the risk factors outlined in the GID while investing in the CP. 

Additionally, the investors are requested to note the following: 

 

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

Under the concession agreements, SPVs of the Issuer  must maintain the stretch in an acceptable 

condition with periodic maintenance. Quality assessments by concessioning authorities may result 

in defaults results in penalties, withheld annuity payments etc. and necessary remedies to cure 

such defaults are to be complied. Failure to promptly cure defaults can lead to termination of the 

agreement. Premature termination of a concession agreement can adversely affect the business, 

financial condition, and operations of the relevant SPV. The SPVs are entitled to termination 

payments per the agreement terms, however there is uncertainty about authorities' recognition of 

these amounts and their approval for security interest creation/enforcement over SPVs' 

assets/shares. Termination due to SPVs' default can lead to additional liabilities. SPVs must rectify 

defects identified by the independent engineer at their own cost for a specified period after 

termination. Termination payments may be less than actual costs, affecting Trust’s financial 

performance. Without approval, these payments may be contested as loans/advances by SPVs’ 

shareholders without recognizing the Trust as a senior lender. 

Separately, there have been instances in India where concession agreements were terminated to 

facilitate capacity augmentation for projects, entitling the concessionaire to compensation. 

However, these payments may not match the projected cash flows, potentially affecting the Trust's 

ability to service financing arrangements. 

Finally, from time to time, third parties have challenges allocation of concessions before courts in 

India and there have been instances where reliefs such as stoppage of toll collection have been 

granted. In GRICL, such petition is pending and it is not possible to predict the outcome of such 

petition. In the event such petition is determined against GRICL, the cash flows of the Trust will 

be adversely impacted and will adversely impact the ability to service debt.  
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(ii) Stamp duty 

Concession agreements have historically been stamped as non-lease deeds, and a stamp duty 

ranging from ₹100 to ₹500 is typically paid. However, stamp duty authorities in certain Indian 

states have issued notices to some concessionaires alleging inadequate stamp duty, claiming that 

these agreements should be treated as leases or development agreements, which require higher 

stamp duties ranging from 1.0% to 11.0% of the annual rent, premium payable, or the market 

value of the property. The Supreme Court has recently upheld this position. If concession 

agreements are found to be inadequately stamped, they would be inadmissible as evidence in legal 

actions until the deficient stamp duty and any penalties are paid. These documents can be 

impounded, and penalties may extend up to 10 times the stamp duty payable. Additionally, the 

person who signs an inadequately stamped instrument is subject to a fine. It is expected that SPVs 

of the Issuer operating in state of Madhya Pradesh will receive a demand for potential stamp duty 

under the lease entry pursuant to the Supreme Court order where such SPV was a party. Such 

demand for higher stamp duty or penalties would increase project costs, potentially adversely 

affecting the business, operations, and prospects of the SPVs and the ability of the Issuer to service 

its debt obligations 

(iii) Acquisitions by Trust of economic interest less than 100% leads to reliance on the other 

shareholders in the SPVs on operational and financial decisions 

The Issuer may from time to time acquire less than 100% equity interest in SPVs and in such 

cases, there will be reliance on other shareholders of the SPV to agree on key operational and 

financial decisions. In this regard, one of the SPVs of the Trust, Gujarat Roads and Infrastructure 

Company Limited (“GRICL”), has two other major shareholders, being Government of Gujarat 

(“GOG”); and two entities belonging to the IL&FS group. Such other shareholder have nominee 

directors on the board of GRICL and the decisions in connection with the operation of the projects 

owned by GRICL requires discussion and consensus from such nominees. 

(iv) Securities and Exchange Board of India (“SEBI”) Actions 

Issuer is a registered Infrastructure Investment Trust (“InvIT”) and is subject to the regulations as 

prescribed from time to time.  SEBI from time to time undertakes inspection of the investment 

manager to ensure compliance with such prescribed regulations, and may issue advisory/ warning 

or show cause notices. Failure to address and to take necessary corrective steps can result in inter 

alia the imposition of penalties and invocation of registration of the Issuer. There have been 

instances where SEBI has issued to the Issuer and its investment Manager such advisory or 

warning letters, and the Issuer and its investment manager has  

*In terms of SEBI NCS Regulations, "material" shall mean anything which is likely to impact an investor's 

informed investment decision in the commercial paper issued through this Key Information Document. 

 

 

16. Overview and brief summary of assets acquired by the Issuer after the date of General Information 

Document 

 

a. Bangalore Elevated Tollway Private Limited (BETPL) 

 

Project Description: 

Bangalore Elevated Tollway Private Limited (BETPL) was incorporated on December 26, 2005. The 

SPV entered into the concession agreement dated 25th January, 2006 with NHAI. The project was 

awarded to the consortium comprising of Soma Enterprise Limited, Nagarjuna Construction Company 

Limited and Maytas Infra Private Limited by NHAI for 20 years of operation & maintenance period 

from the Appointed Date i.e. July 24, 2006. The project achieved its COD on April 01, 2011. Further, 

the SPV was acquired by the Issuer on June 12, 2024.  

 

 

Project Corridor Description: 

Part of the North-South Corridor from Kanyakumari to Srinagar, this road is a major link between 

Bengaluru and Chennai, and other districts in Tamil Nadu. This 24.365-km section of NH7 runs 
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between Bengaluru Urban in Karnataka and Krishnagiri in Tamil Nadu, along the key settlements of 

HSR Layout, BTM Layout, Silk Board Colony, Bommanahalli, and Electronic City.  

 

Project Map: 

 

 
 

Key Traffic Data: 

 

Particulars Toll Plaza-1 Toll Plaza-2 

FY24 PCUs 77,781 92,662 

FY18-FY24 (6- year CAGR) 3.3% 3.3% 

FY24 (Revenue) INR 2,295 Mn 

Commercial Vehicle (% of total traffic) 15% 70% 

 

 

b. Gujarat Road and Infrastructure Limited (“GRICL”) 

 

Project Description: 

The Government of Gujarat entered into a Concession Agreement on May 12, 1999, which was 

amended on October 29, 2002 with Ahmedabad Mehsana Toll Road Company Limited (AMTRL) for 

the improvement, upgradation, repair and maintenance of Ahmedabad-Mehsana section (from Km 

19+000 to Km 70+600) of SH-41 in the State of Gujarat on BOT basis. 

 

The Government of Gujarat also entered into a concession agreement on September 26, 2000 with 

Vadodara Halol Toll Road Company Limited (VHTRL) for widening and strengthening of Vadodara-

Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State of Gujarat on BOT basis. 

 

Subsequently, AMTRL and VHTRL merged into Gujarat Road and Infrastructure Company Limited 

(“GRICL”) to operate, maintain and manage Ahmedabad-Mehsana section (from Km 19+000 to Km 

70+600) of SH-41 and Vadodara-Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State 

of Gujarat. 

 

The GRICL Concession Agreement was granted for a period of construction period plus 30 years from 

the operation date with provision of extension by the Government of Gujarat based on the recovery of 

total project cost with mentioned returns. As consideration, GRICL has the sole and exclusive right to 

demand, collect and appropriate tolls payable by vehicles using the Project in accordance with the 

GRICL Concession Agreement and at the rates set out in the Concession Agreement and Bombay 

Motor Vehicle Tax Act 1958. 

 

Further, the SPV was acquired by the Issuer on January 24, 2024. 

 

Project Corridor Description: 

National Highway 41 and 87, of which the GRICL Project is a part, runs within Gujarat. The Ahmedabad 

Mehsana Road project stars from Adalaj and ends in Mehsana in SH-41. The Vadodara Halol Road project 

starts in golden chowkdi in Vadodara and ends at Halol in SH-87 
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Project Map: 

AMTRL 

 

 
 

VHTRL 

 

 
 

Key Traffic Data: 

AMTRL 

 

FY24 PCUs 54,919 

FY18-FY24 (6-year CAGR) 6.7% 

FY24 (Revenue) INR 1,938 mn 

Commercial Vehicle (% of total traffic) 62% 

 

VHTRL 

 

FY24 PCUs 36,453 

FY18-FY24 (6-year CAGR) 12.3% 

FY24 (Revenue) INR 1,335 mn 

Commercial Vehicle (% of total traffic) 72% 
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c. Swarna Tollway Private Limited (“STPL”) 

 

Project Description: 

 

Swarna Tollway Private Limited (STPL) was incorporated on May 11, 2001. The NHAI entered into 

a concession agreement dated March 27, 2001 with CIDB Inventures SON. BHD. Malasyia (CIDB). 

CIDB formed a SPV named Swarna Tollway Private Limited for the purpose of performing all the 

obligations of CIDB under the project. The project was awarded to the CIDB Inventures SON. BHD. 

Malasyia (CIDB) by NHAI for 30 years of Design, Engineering, financing, procurement, construction, 

operation, maintenance & toll collection period starting from the Appointed Date i.e. September 27, 

2001. The Project has successfully achieved its Final COD for the Nandigama Ibrahimpatnam section 

on July 12, 2005 and for the Tada Nellore section on October 31, 2005. 

 

Further, the SPV was acquired by the Issuer on January 24, 2024. 

 

Project Corridor Description: 

 

The project, STPL-Tada-Nellore section (“TN Project”), is part of NH-16, the Chennai-Kolkata Golden 

Quadrilateral, linking major ports along the east coast from Chennai to Kolkata. Spanning 110.8 Kms 

in Andhra Pradesh, it features toll plazas at Venkatachalam/Nellore, Budhanam, and Sullurpeta. Key 

traffic generators include Krishnapatnam port and Sri City. 

 

The STPL-NI section (“NI Project”) forms part of NH-65, linking eastern Andhra Pradesh cities with 

Hyderabad, Mumbai, and Pune. It also serves as feeder traffic to the Tamil Nadu stretch on NH-16. The 

asset connects urban centres such as Ibrahimpatnam, Vijayawada, and Machilipatnam in the east to 

Nandigama, Kodad, Suryapet, Hyderabad, Pune, and Mumbai in the west. Major industries along the 

corridor include sand, cement manufacturing, stone crushing, chemicals, and iron and steel, contributing 

to high commercial traffic. HIT acquired STPL in 2023-24. 

 

Project Map: 

TN Project 
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NI Project  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key Traffic Data: 

 

Particulars TN NI 

FY24 PCUs 39,119 28,606 

FY18-FY24 (6-year CAGR) 4.4% 5.5% 

FY24 (Revenue) INR 2,577 mn INR 794 mn 

Commercial Vehicle (% of total traffic) 15% 70% 

 

 

Other than to the extent as disclosed in Paragraphs above, no material developments have occurred. 
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UNDERTAKING BY THE ISSUER: 

 

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an 

investment decision, Investors must rely on their own examination of the Issuer and the offer including the risks 

involved. The securities have not been recommended or approved by any regulatory authority in India, including the 

SEBI nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors is invited 

to the statement of ‘Risk factors' set out in Section III of the General Information Document. 

 

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Key Information 

Document contains all information with regard to the Issuer and the Issue, that the information contained  in this Key 

Information Document is true and correct in all material aspects and is not misleading in any material respect, that 

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

make this 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 debt securities holder except the one(s) disclosed in the General Information 

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

Information Document or Key Information Document shall be disclosed on the stock exchange website where the 

Debentures are listed.” 

 

DECLARATION: 

 

It is hereby declared that this Key Information Document contains full disclosures in accordance with Securities and 

Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended and SEBI 

Master Circular. 

 

We also declare that all the necessary KYC documents including PAN Bank account details of Sponsor, controlling 

unitholder of the Trust have been submitted to the Stock Exchange with the General Information Document. 

 

The Issuer also confirms that this Key Information Document does not omit disclosure of any material fact which may 

make the statements made therein, in the light of the circumstances under which they are made, misleading. The Key 

Information Document also does not contain any false or misleading statement. The Issuer accepts no responsibility 

for the statements made otherwise than in this Key Information Document or in any other material issued by or at the 

instance of the Issuer and that anyone placing reliance on any other source of information would be doing so at his 

own risk. 

 

The Issuer declares that all the relevant provisions of the Securities and Exchange Board of India (Infrastructure 

Investment Trust) Regulations, 2014, as amended, the Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations 2021, as amended, the Securities Contracts (Regulation) Act, 1956, and rules made 

thereunder, the Securities Contracts (Regulations) Rules, 1957, as amended, the Securities and Exchange Board of India 

Act, 1992 and all rules, regulations, circulars including the SEBI Master Circular and guidelines issued by the GoI or SEBI 

(as the case may be) have been complied with and no statement made in this Key Information Document is contrary to the 

provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange 

Board of India Act, 1992 and the rules and regulations made thereunder. 
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DECLARATION BY THE DIRECTORS OF INVESTMENT MANAGER, ACTING ON BEHALF OF 

HIGHWAYS INFRASTRUCTURE TRUST THAT: 

a. the Trust has complied with the provisions of the InvIT Regulations, SEBI ILNCS Regulations and rules,

regulations and guidelines issued by the GoI or SEBI (as the case may be) and the rules made thereunder,

including the compliances in relation to issue of commercial papers, the Securities Contracts (Regulation) Act,

1956 and Securities Exchange Board of India Act, 1992 and the rules made thereunder;

b. the compliance with the SEBI Guidelines and other applicable laws does not imply that payment of dividend or

interest or repayment of the Commercial Papers, if applicable, is guaranteed by the Central Government;

c. the monies received under the offer shall be used only for the purposes and objects indicated in this Key

Information Document;

d. whatever is stated in this form and in the attachments thereto is true, correct and complete and no information

material to the subject matter of this form has been suppressed or concealed and is as per the original records

maintained by the Investment Manager;

e. the securities proposed to be issued does not form a part of non-equity regulatory capital of the Issuer as

mentioned under Chapter V of Securities and Exchange Board of India (Issue and Listing of Non-Convertible

Securities) Regulations, 2021 read with SEBI Master Circular dated May 22, 2024, and any amendment thereto.

We are authorized by the Board of Directors vide resolution dated September 7, 2024 to sign this form and declare 

that all the requirements of InvIT Regulations SEBI ILNCS Regulations and rules, regulations and guidelines issued 

by the GoI or SEBI (as the case may be) and the rules made thereunder in respect of the subject matter of this form 

and matters incidental thereto have been complied with. Whatever is stated in this form and in the attachments 

thereto is true, correct and complete and no information material to the subject matter of this form has been 

suppressed or concealed and is as per the original records maintained by the Sponsors or the Investment Manager.  

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form. 

For Highway Concessions One Private Limited  

(acting as Investment Manager of Highways Infrastructure Trust) 

Abhishek Chhajer 

Designation: Chief Financial Officer 

Place: Mumbai 

Date: 16-09-2024 

Meghana Singh 

Designation: Authorized Signatory & Compliance Officer* 

Place: Mumbai 

Date: 16-09-2024 

* under Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014
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ANNEXURE – 1 

 

<Board resolution of investment manager> 

  



HIGHWAYS INFRASTRUCTURE TRUST 
 

__________________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________________
Principal Place of Business: 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) 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH CIRCULATION BY THE BOARD OF DIRECTORS 
OF HIGHWAY CONCESSIONS ONE PRIVATE LIMITED (ACTING AS AN INVESTMENT MANAGER OF HIGHWAYS 
INFRASTRUCTURE TRUST) ON SATURDAY, SEPTEMBER 7, 2024. 

 
Approval of Issuance of Commercial Papers by Highways Infrastructure Trust 
 
RESOLVED THAT the approval of the Board of Directors ( ) of the Company acting in its capacity as the 

Investment Manager of Highways Infrastructure Trust ( ) be and is hereby accorded to the Trust to borrow 
from time to time, by way of issue of commercial papers for an amount, which shall not exceed Rs. 275,00,00,000 
(Rupees Two Hundred and Seventy-Five Crore) in aggregate. 
 
RESOLVED FURTHER THAT pursuant to the resolution passed by the unitholders of the Trust dated June 10, 2024 
and in accordance with the provisions of the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as amended from SEBI NCS Regulations
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

SEBI Listing Regulations
SEBI InvIT Regulations

the Master Circular issued by Securities and Exchange Board of India vide circular number SEBI/HO/DDHS-PoD-
SEBI Master Circular for InvITs

and Exchange Board of India vide circular number SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024, as 
NCS Master Circular

SEBI/HO/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, as amended, , the 
Master Direction  Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of original or initial 
maturity upto one year) Directions, 2024  bearing reference number RBI/FMRD/2023-24/109 
FMRD.DIRD.09/14.02.001/2023-24 dated January 03, 2024, as amended and Operational Guidelines for Commercial 
Paper issued by Fixed Income Money Market and Derivatives Association of India (FIMMDA) dated March 31, 2020, 

Applicable Laws
with the stock exchange(s), where the commercial papers issued by the Trust are proposed to be listed, and subject 
to the trust deed dated December 03, 2021 , (as amended from time to time including amendment as on March 4, 
2024), of the Trust and in terms of Borrowing Policy as adopted by the Trust approval of the Board be and is hereby 
accorded for the issuance of 5,500 rated, listed, unsecured, commercial papers having a face value of Rs. 5,00,000/- 
(Ru Commercial Papers
Two Hundred and Seventy-Five Crore) for repayment of commercial papers raised by the Trust which are due for 
maturity on September 23, 2024 such that the said borrowing is in compliance with the conditions set out under the 
Sebi InvIT Regulations and the aggregate consolidated borrowings and deferred payments of the Trust, its Holdcos 
and SPVs, net of cash and cash equivalents shall not exceed such limits as prescribed thereunder. 
 
RESOLVED FURTHER THAT preparation and submission of the disclosures and the offer documents required to be 
filed for the issue of the Commercial Papers pursuant to the Applicable Laws be and is hereby approved. 
 
RESOLVED FURTHER THAT Link Intime India Private Limited, registrar and transfer agent of the Trust shall act as 
the registrar and transfer agent in connection with the Issue. 
 
RESOLVED FURTHER THAT any one of the Director or Mr. Abhishek Chhajer, Ms. Meghana Singh, Mr. Rahul 

Authorised 
Signatories
Trust, the terms of issuance of the Commercial Papers, letters of appointment of agents/ intermediaries/ issuing and 
paying agent, account banks, including agreements to be entered into with the stock exchange(s), the issuing and 
paying agent, depositories, any undertakings, the Issue Documents, declarations, letters of allotment, master creation, 
corporate action with the depositories for dematerialization of Commercial Paper and such other document, that are 
required to be executed by the Trust and any one  of the Authorized Signatories be and is hereby authorized to do all 
such acts, deeds, matters and things as they may, in their absolute discretion, deem necessary, proper or desirable in 



HIGHWAYS INFRASTRUCTURE TRUST 
 

__________________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________________
Principal Place of Business: 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) 

connection with the issue and allotment of Commercial Papers, listing of Commercial Papers, dematerialization of 
Commercial Papers, opening and operating specified bank accounts, credit of commercial papers to the demat 
account of the investors, or otherwise for the purpose of giving effect to this resolution and to settle any question or 
difficulties that may arise in the matter of the said issue of Commercial Papers as may be considered necessary or 
expedient in the best interest of the Trust, without requiring any further approval of the Board and to perform all 
acts, deeds and things as may be deemed necessary or expedient in connection therewith and incidental thereto 
including any modification in the terms and conditions of the aforesaid issue. 
 
RESOLVED FURTHER THAT the Board and/or the Authorised Signatories be and are hereby severally authorized to 
appoint ICICI Bank Limited or any other scheduled bank as the Issuing and Paying Agent for issuance of the 
Commercial Paper and to sign, enter into, execute any agreement, documents in connection with the appointment of 
IPA. 
 
RESOLVED FURTHER THAT the IPA, as appointed by the Board and/or Authorised Signatories be and is hereby 
authorised to open, maintain and operate the separate current bank account / funds account to be opened with any 
scheduled commercial bank, which will be exclusively used in connection with Commercial Paper transactions 
("Highways Infrastructure Trust CP Account"). 
 
RESOLVED FURTHER THAT the resolutions aforesaid shall continue to be in force till the redemption of the 
Commercial Papers or the termination of all the agreements and payment of all monies due to the holders of the 
Commercial Papers under the said agreements concluded pursuant to the issue and placement of Commercial Papers. 
 
RESOLVED FURTHER THAT a copy of the foregoing resolution duly certified to be a true by one Director or Company 

 
 
Certified to be true, 
For Highway Concessions One Private Limited 
 
 
 
Dr. Zafar Khan 
Joint CEO & Executive Director 
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ANNEXURE – 2 

 

<Unitholders resolution of Issuer> 

  



HIGHWAYS INFRASTRUCTURE TRUST 
 

__________________________________________________________________________________________________________________________ 
 

_________________________________________________________________________________________________________________________ 

Principal Place of Business: 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) 

 

CERTIFIED TRUE COPY OF THE EXTRACT FROM THE RESOLUTION PASSED BY WAY OF SPECIAL MAJORITY OF 

UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE PERCENT OF THE UNITHOLDERS BY 

VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE SECURITIES AND EXCHANGE 

BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014, AS AMENDED PASSED BY THE 

UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE TRUST, THE VOTING RESULTS IN 

THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024. 

 

APPROVAL FOR GRANTING AUTHORITY TO BORROW AND CREATE CHARGE ON ASSETS 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, the requisite approvals 

(if any) from Securities and Exchange Board of India (“SEBI”), the stock exchanges, any relevant governmental, 

statutory or regulatory authorities including any bank or financial institutions and subject to such terms and 

conditions as may be prescribed by any such authority while granting such approvals as may be necessary; 

subject to the trust deed dated December 03, 2021, (as amended from time to time including amendment as 

on March 4, 2024), of the Highways Infrastructure Trust (“Highways Trust” or the “Trust”), (such trust deed, 

“Trust Deed”) and in terms of Borrowing Policy as adopted by the Highways Trust and in continuation to all 

earlier resolution passed, the consent of the Unitholders, be and is hereby accorded to the Highways Trust 

acting through the Highway Concessions One Private Limited, the Investment Manager of the Highways Trust 

(the “Investment Manager”), and its Special Purpose Vehicles (“SPVs”) (as defined under the SEBI InvIT 

Regulations) including any other entity(ies) set up or acquired by the Highways Trust, in future, which qualify as 

a Holdcos or SPVs under the SEBI 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 70% of 

the aggregate value of the Highways Trust’s assets (as set out under Regulation 20(3)(b) read with Regulation 

20 (2)of the SEBI InvIT Regulations) from time to time, in whatever form including but not limited to debentures, 

term loans, advances, deposits, bonds, commercial papers 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 Investment Manager, may 

deem fit in the best interest of the Trust 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 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 (including 

any assets held by 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 as may be required in connection therewith by the Trust and/or Holdcos and/or SPVs, provided that 

such amount shall be utilised only for the purpose of acquisition or development of infrastructure projects in 

accordance with the investment strategy of the Highways Trust or such purpose as permitted by the SEBI InvIT 

Regulations.”  

 

mailto:highwaysinvit@highwayconcessions.com
http://www.highwaystrust.com/


HIGHWAYS INFRASTRUCTURE TRUST 

__________________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________________

Principal Place of Business: 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) 

“RESOLVED FURTHER THAT each of the Trustee and/or the Board of Directors of the Investment Manager 

(including any committee(s) thereof or Board of Holdcos/SPVs, as the case may be) be and is hereby severally 

authorized on behalf of the Trust to do all acts, deeds, things, and matters, 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) 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 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 Highways Trust and the Unitholders.” 

“RESOLVED FURTHER THAT the Trustee and/or the Board of Directors of the Investment Manager be and are 

hereby authorised to delegate all or any of the powers to any validly constituted Committee of the Board of 

Directors of the Investment Manager, or any other official authorized by Investment Manager and/or the 

Trustee so as to give effect to the aforesaid resolutions.” 

Certified copy to be true, 

For Highway Concessions One Private Limited 

(acting as Investment Manager of Highways Infrastructure Trust) 

Gaurav Chandna 

Director 

DIN: 10312924 

Date: 13th September, 2024 

Place: Mumbai 
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HIGHWAYS INFRASTRUCTURE TRUST 

__________________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________________

Principal Place of Business: 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) 

CERTIFIED TRUE COPY OF THE EXTRACT FROM THE EXPLANATORY STATEMENT OF THE RESOLUTION PASSED 

BY WAY OF SPECIAL MAJORITY OF UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE 

PERCENT OF THE UNITHOLDERS BY VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014, 

AS AMENDED PASSED BY THE UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE 

TRUST, THE VOTING RESULTS IN THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024 

To grant authority to borrow and create charge on assets and matters related thereto: 

The unit holders of Highways Infrastructure Trust (“Highways Trust” or the “Trust”) vide their resolution dated 

July 4, 2023 conferred authority upon the Trust to borrow funds up to 49% of the aggregate value of Trust’s 

assets. Currently, the consolidated borrowings and deferred payments of the Trust, net of cash and cash 

equivalents is approximately 35.82 % of the value of the assets of Trust.  

Under the terms of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 

2014 as amended or supplemented, including any guidelines, circulars, notifications and clarifications framed 

or issued thereunder (“SEBI InvIT Regulations”), and the borrowing policy as adopted by the Trust ("Borrowing 

Policy”), the consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents, 

may exceed 49% (upto a maximum of 70%) of the value of the assets of Highways Trust after meeting certain 

conditions. The Trust in the Final Placement Memorandum dated August 22, 2022 filed at the time of initial 

offer of its units (“Final Placement Memorandum”), has confirmed that Trust’s total outstanding consolidated 

net debt will be within the regulatory requirement of 70% of the value of the assets of the Trust.  

In order to increase the borrowing limit upto 70% of the value of the assets of the Trust, the Trust is required to 

fulfil the below mentioned conditions as set out under the SEBI InvIT Regulations:  

• obtain a credit rating of “AAA” or equivalent for its consolidated borrowing and the proposed borrowing,

from a credit rating agency registered with the Securities and Exchange Board of India;

• utilize the funds only for acquisition or development of infrastructure projects;

• have a track record of at least six distributions, in terms of Regulation 18(6) of the SEBI InvIT Regulations,

on a continuous basis, post listing, in the years preceding the financial year in which the enhanced

borrowings are proposed to be made;

• obtain the approval of seventy five percent of the unitholders by value in the manner specified in Regulation

22(5A) of the SEBI InvIT Regulations.

As notified to the stock exchanges from time to time, the Board of Directors of Highway Concessions One Private 

Limited (“HC1” or “Investment Managers”) (acting on behalf, and in its capacity as the Investment Manager of 

Trust) has approved:  

(a) execution of definitive agreements to acquire twelve road assets from the PNC group, which acquisition is

subject to various approval including approvals from the unitholders of the Trust;
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(b) execution of definitive agreements for acquisition of Bangalore Elevated Tollway Private Limited from the

Sponsor, which acquisition is subject to various approval including approvals from the unitholders of the

Trust; and

(c) execution of definitive agreements for acquisition of H.G. Rewari Bypass.

The actual acquisition of aforesaid assets is subject to satisfaction of necessary unitholders and other statutory, 

governmental, regulatory and corporate approvals, from time to time.  Additionally, the Trust from time to time 

will enter into agreements for new acquisitions and improvement of assets. 

In this context, envisaging the funds requirement and to effectively undertake, inter alia, acquisition of new 

assets (including for refinancing the loans at such new assets) and for undertaking improvements of the assets, 

the Trust proposes to avail financial assistance from time to time which (together with deferred payments and 

net of cash and cash equivalents) will exceed 49% of the value of the Trust assets , in whatever form including 

but not limited to issuance of debentures, term loans, advances, deposits, preference shares, etc., on such terms 

and conditions as the Trustee and/or the Investment Manager may deem fit in the best interest of Trust and 

the Unitholders.  Provided, in accordance with Regulation 20(2) of the SEBI InvIT Regulations, the aggregate 

consolidated borrowings and deferred payments of the Highways Trust, Holdco and SPV(s), net of cash and cash 

equivalents shall never exceed 70% of the value of the Trust assets. 

Furthermore, the amount of borrowings as proposed to be raised, shall be utilised only for the purpose of 

acquisition or development of infrastructure projects in accordance with the investment strategy of the 

Highway Trust or such other purpose as is permitted under the SEBI InvIT Regulations. 

The Investment Manager also seeks an enabling authorization to create such security as may be required on all 

or any of the existing and/or future movable and/or immovable properties of the Trust and/or Trust assets or 

SPVs or HoldCos of the Trust, for securing the existing and future borrowings availed/ to be availed by the Trust 

and/or Trust assets, as may be required within the aforesaid limits.  

While availing any indebtedness beyond 49%, the Investment Manager shall ensure all other conditions under 

the SEBI InvIT Regulations are complied with. In this regard, the unitholders are informed that as per (i) the 

Credit Rating Letter issued by India Ratings and Research Pvt. Ltd. (“India Ratings”) dated April 1, 2024, for the 

debt instruments and loan facilities availed by the Trust have been rated as “IND AAA/Stable” (pronounced as 

IND Triple A rating with stable outlook); and (ii)  the Credit Rating Letter issued by CRISIL Ratings dated April 2, 

2024, for the debt instruments and loan facilities availed by the Trust have been rated as “CRISIL AAA/Stable.  

Also, post listing on August 25, 2022 and up till the year preceding the current financial year i.e. up till FY 2023-

24, the Trust has a track record of 6 timely distributions. 

Accordingly, pursuant to the above, this resolution seeks the consent of the Unitholders, under Regulations 

20(3)(b) read with 22(5A) and all applicable provisions of the SEBI InvIT Regulations, and other applicable laws, 

for: 

a. borrowing requirements from time to time, any sum or sums of money not exceeding such amounts that,

the aggregate consolidated borrowing and deferred payments of HIT and HIT’s Assets net of cash and cash

equivalent, beyond 49% which shall not exceed 70% of the aggregate value of Highways Trust’s Assets from

time to time, in whatever form including but not limited to issuance of debt securities, term loans, advances,
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deposits, etc., on such terms and conditions as the Trustee  and/or the Investment Manager may deem fit 

in the best interest of Highways Trust and the Unitholders, and  

b. for creation of charge on such security, including by way of mortgage, hypothecation, pledge, lien and/or

charge, in addition to the mortgage, hypothecation, pledge and/or charge already created, in such form,

manner and ranking and on such terms as the Trustee and/or Investment Manager may deem fit in the best

interest of Highway Trust and the Unitholders, on all or any of the movable and/or immovable properties

of HIT and/or Holdcos or SPVs, both present and future and/ or any other assets or properties, either

tangible or intangible, of Highway Trust and/or its Holdcos or SPVs, for securing the borrowings availed or

to be availed by Highway Trust and/or Holdcos or SPVs, including providing any undertakings and/or

guarantees as may be required in connection therewith, and to do all such acts, deeds and things and to

execute all such documents, instruments and writings, and register all charges as may be required in this

regard.

The above proposal is in the interest of the Highways Trust and the board of the Investment Manager (acting 

on behalf of the Highways Trust) thus, recommends this resolution for approval of the Unitholders of the 

Highways Trust as a Resolution passed by way of special majority i.e., the votes cast in favour of the resolution 

from seventy five percent of the unitholders by value. 

None of the directors or key personnel and / or their relatives of the Investment Manager, are in any way, 

financially or otherwise, interested or concerned in this resolution. 

Certified copy to be true, 

For Highway Concessions One Private Limited 

(acting as Investment Manager of Highways Infrastructure Trust) 

Gaurav Chandna 

Director 

DIN: 10312924 

Date: 13th September, 2024 

Place: Mumbai 
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ANNEXURE – 3 

 

Details of Commercial Papers issued during the last 2 years - as on 31.08.2024 

 
ISIN Tenor/ 

Period of 

maturity 

(no. of 

days) 

Coupon Amount issued Date of 

allotment 

Redempti

on date/ 

Schedule 

Credit Rating Secured/ 

Unsecured 

Security Issuing 

and 

Paying 

Agent 

(IPA) 

details 

Details of 

Credit 

Rating 

Agency 

(CRA) 

INE0KXY14014 328 days 8.30% 275,00,00,000 October 

31,2023 

September 

23, 2024 

India Ratings: IND A1+ 

CRISIL Ratings: CRISIL A1+  

 

Unsecured N.A. ICICI 

Bank 

Limited 

India 

Ratings 

and 

Research 

and 

CRISIL 

Ratings 

Limited 
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ANNEXURE – 4 

 

Standalone and consolidated audited Financial statements of the Trust along with the auditor’s report thereon 

for the year ended March 31, 2024 and the unaudited standalone and consolidated financial results along with 

Limited Review Report for the quarter ended June 30, 2024 
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ANNEXURE 5 

 

Unit-holding pattern/Capital Structure of the Issuer as on June 30, 2024 
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ANNEXURE 6 

 

Details of Key Legal Proceedings and Key Litigations as on June 30, 2024 

 

• There are no material litigations against the Trust. Further, the details of the key litigations against the special 

purpose vehicles owned by the Trust as on June 30, 2024, are listed below. 

 

Proceedings involving the SPVs 

(a) Dewas Bhopal Corridor Private Limited (“DBCPL”) 

i. Proceedings against DBCPL 

1. A former employee of DBCPL has filed a complaint before the Labour Court, Bhopal, under the 

Industrial Disputes Act, 1947, regarding the wrongful termination of his employment. DBCPL position 

is that the termination of the complainant was due to (i) the complainant’s involvement in stopping toll 

collection at DBCPL’s toll plazas and allowing vehicles to cross without payment of toll on December 

30, 2015, and (ii) the complainant’s misbehavior with other senior employees of DBCPL. The matter 

is currently pending. 

2. DBCPL received an assessment order under section 143(3) of the Income Tax Act 1965 in December 

2019, together with a notice of demand of INR 103.08 Mn for the financial year 2016-17. The key 

grounds of the demand order are (A) Major Maintenance Expenses of INR 359.4 Mn claimed as 

deduction disallowed; and (B) Disallowance of INR 0.82 Mn under section 14A of the Income Tax Act 

1965 (Expenses incurred to earn exempt income). The company has filed an appeal with CIT(A) against 

the demand order, and the hearing of the same is awaited. 

 

ii. Proceedings by DBCPL 

1. DBCPL has filed a criminal complaint before the court of L.D. Judicial Magistrate, First Class, 

Sonkutch (Dist. Dewas) against its former employee under sections 408 and 420 of the Indian Penal 

Code, 1860, read with section 200 of the Code of Criminal Procedure, 1973, in relation to unauthorized 

absence from service and misappropriation of an amount of approximately INR 0.09 Mn. The matter is 

currently pending.  

2. DBCPL had filed a writ petition (“Stamp Act WP”) before the High Court of Madhya Pradesh (“MP 

High Court”), against the Department of Commercial Taxes and Madhya Pradesh Road Development 

Corporation Limited (“MPRDC”) challenging the constitutionality of proviso (c) to Entry No. 33 of 

Schedule 1-A of the Indian Stamp Act, 1899 (“Act”) as amended by the Indian Stamp Act (M.P 

Amendment) Act, 2002 (Act No. 12 of 20220) which provides for levy of a stamp duty at 2% on the 

amount likely to be spent under a B.O.T agreement by a lessee. The High Court by its order dated 

February 11, 2010, dismissed the Stamp Act WP. Subsequently, DBCPL filed Special Leave Petition 

(“SLP”) before the Supreme Court of India challenging the High Court’s order. The Supreme Court, 

vide, its judgment dated 19th July 2024 (SC Order), has directed the Collector (Stamps)/Revenue 

Officer to calculate and communicate the stamp duty to DBCPL within a period of 2 months. The order 

further states that the Company will have to discharge the demand amount within a period of 2 months 

of the fresh demand. The order further states that DBCPL will have to discharge the demand amount 

within a period of 2 months of the fresh demand. DBCL will file a review petition to challenge the SC 

Order. 

3. DBCPL filed a writ petition before the High Court of Madhya Pradesh (“BOCW WP”) against, amongst 

others, the State of Madhya Pradesh, challenging the constitutionality of Rule 14(2)(b) of the Building 

and Other Construction Workers Cess Rules, 1988 (“Cess Rules”). DBCPL has challenged (i) the 

inspection report issued by the Labour Inspector; and (ii) the show cause notices issued to it by the 

Labour Commission, Madhya Pradesh, in respect of submission of the project cost for assessment of 

cess and alleged non-payment of labour cess. The Petitioner submitted that the Cess Rules are not 

applicable to the Petitioner. The High Court, by way of its order dated September 09, 2015 (as modified 

by way of order dated September 30, 2015), directed that, pending disposal of the writ petition, no 

coercive steps for the recovery of cess shall be taken against the Petitioner. The matter is currently 

pending. 

 

(b) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL”) 

 

i. Proceedings by NBPL 

1. NBPL has filed a writ petition (“NBPL Stamp Duty WP”) before the High Court of Andhra Pradesh, 

against the District Registrar and the Inspector General of Stamps and Registration regarding the 

demand for payment of INR 135.86 Mn as stamp duty on the NBPL Concession Agreement. The High 

Court by way of its order dated June 09, 2011, has granted a stay in respect of all further proceedings. 

The matter is currently pending and is expected to come up for final hearing shortly.  

 

(c) Shillong Expressway Private Limited (“SEPL”) 

i. Proceedings against SEPL 

1. SEPL received an assessment order under section 143(3) of the Income Tax Act 1965 in October 2022, 

together with a notice of demand of INR 36.32 Mn for the financial year 2019-20. The ground of the 



                
Key Information Document – Ref. No. HIT/CP/Series-1/2024-2025    

   

 

demand order is disallowance of exemption under section 80(IA) INR 156.06 Mn. The company has 

filed an appeal with CIT(A) against the demand order, and the hearing of the same is awaited.  

 

 

(d) Ulundurpet Expressways Private Limited (“UEPL”) 

i. Proceedings by UEPL 

1. UEPL has filed a petition dated December 2, 2022 before the National Company Law Tribunal 

(“NCLT”), Mumbai for reduction in its paid- up equity share capital to INR 968.5 Mn divided into 

96,855,983 equity shares of INR 10 each. This matter was rejected by the Hon’ble NCLT and the UEPL 

has filed an appeal against it before the National Company Law Appellate Tribunal. The matter is 

currently pending. 

 

(e) Swarna Tollway Private Limited (“STPL”) 

i. Proceedings against STPL 

1. A writ petition has been filed against STPL by a local individual seeking the removal of the toll plaza 

at Keesara, and deposit of the toll collected with the court. The writ petition was filed on the grounds 

that as per National Highways Fee (Determination of Rates and Collection) Rules, 2008, the minimum 

distance between two adjacent toll plazas should be 60 kms. However, the distance between the toll 

plaza at Keesara village and another toll plaza named Vijayawada Expressways Private Limited at 

Chillakallu village, on the NH-65, is less than 35 kms. NHAI has filed its response indicating that since 

the concession agreement with respect to STPL was entered into on March 27, 2001, it is regulated by 

the National Highway (Collection of Fee by any person for the use of NHAI Fee Rules, 1997, and not 

the NH Rules, 2008, and accordingly there is no breach. The matter is currently pending.  

2. Petitions have been filed against STPL before Central Government Industrial Tribunal by 17 dismissed 

employees claiming wrongful dismissal and claiming an aggregate compensation of approx. INR 60.0 

Mn and reinstatement of employment. The matters are pending. 

3. There are 7 matters before High Court of Andhra Pradesh for AY 2005-06 to AY 2011-12 in connection 

with disallowance by Income Tax authority of depreciation on toll road as deduction. The aggregate 

amounts  involved  in  these  appeals  are INR 2,908.53 Mn. The matters are pending. 

4. (iv) There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2017-18 against 

the decision of  income tax authorities of disallowing deduction under section 80-IA. The aggregate 

amounts involved in these appeals are INR 121.42 Mn. 

5. There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2018-19 against the 

Income Tax authority’s decision of disallowance of (i) service fees paid to group entity; and (ii) 

disallowing deduction under section 80-IA. The aggregate amounts involved in these appeals are INR 

250.37 Mn. 

ii. Proceedings by STPL 

1. STPL has filed a complaint under the Consumer Protection Act, 2019, before District Consumer Dispute 

Redressal Commission, Hyderabad (“District Commission”) against United India Insurance Company 

Limited (“UIICL”) claiming deficiency of services and underpayment of claim amount. STPL prayed 

for a payment of INR 337.7 Mn. The District Commission passed an order directing payment of INR 

224.2 Mn. to STPL. UIICL has filed an appeal before the State Consumer Dispute Redressal 

Commission challenging the order of the District Commission. The matter is currently pending.  

 

(f) Gujarat Road and Infrastructure Company Limited (“GRICL”) 

i. Proceedings against GRICL 

1. A writ petition has been filed against GRICL by Akhil Gujarat Truck Transport Association before the 

High Court of Gujarat claiming the toll collection under the concession agreements for the projects 

operated by the GRICL should be suspended since the GRICL has recovered the total cost of the project 

and reasonable return. As an alternate prayer, the petitioner has sought relief for the stoppage of toll on 

per axle basis. The petitioners have claimed the issue at hand to be similar to the issues present in Noida 

Tollway Bridge Company Limited (“NTBCL”), which has been objected to by GRICL. Further, GRICL 

has presented before the court, the legal and factual position to differentiate the concession and issued 

from those at NTBCL. GRICL has pursuant to the order of the High Court presented the status of actual 

returns, which are substantially lower than those committed under the concession agreement.  The 

matter is currently pending before the High Court. 

2. There are currently 20 matters pending before the High Court of Gujarat covering the following areas 

for AY 2002-03 to AY 2016-17: (i) disallowance by Income Tax authority of depreciation on toll road 

as deduction; (ii) disallowance by Income Tax authority of interest on Deep Discount Bonds as 

deduction; (iii) disallowance by Income Tax authority of MAT credit entitlement while computing book 

profit u/s 115JB; and (iv) disallowance of carry forward of losses. The aggregate amounts involved in 

these appeals are INR 5,008.45 Mn. 

3. There are 4 matters pending before Income Tax Appellate Tribunal and 1 matter before Commissioner 

of Income Tax (Appeals) for AY 2012-13 to AY 2022-23 for the following areas: (i) disallowance by 

Income Tax authority of depreciation on toll road as deduction; (ii) disallowance by Income Tax 

authority of interest on Deep Discount Bonds as deduction; (iii) disallowance by Income Tax authority 
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of MAT credit entitlement while computing book profit u/s 115JB; and (iv) disallowance of carry 

forward of losses. The aggregate amounts involved in these appeals are INR 1,136.85 Mn. 

 

(g) Rewari Ateli Highway Private Limited (“RAHPL”) 

i. Proceedings by RAHPL 

1. RAHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital. 

The matter is currently pending before the NCLT, Mumbai. 

ii. Proceedings against RAHPL 

1. RAHPL has received an assessment order on March 20, 2024, passed under section 143 (3) of the 

Income Tax Act 1965, together with a notice of demand passed under section 156 of the Income Tax 

Act 1965 of INR 54.92 Mn for the financial year 2021-22. The major grounds of the demand order are 

disallowance reduction of finance income of INR 206.05 Mn from its income. The company has 

recognized the said income in accordance with IND AS 109 whereas income for income tax 

computation is offered based on actual receipts. The company has filed an appeal with CIT(A) against 

the demand order, and the hearing of the same is awaited. 

 

(h) Gurgaon Sohna Highway Private Limited (“GSHPL”) 

i. Proceedings by GSHPL 

1. GSHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital. 

The matter is currently pending before the NCLT, Mumbai. 

 

(i) Ateli Narnaul Highway Private Limited (“ANHPL”) 

i. Proceedings by ANHPL 

1. ANHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital. 

The matter is currently pending before National Company Law Tribunal, Mumbai.  

 

(j) Bangalore Elevated Tollway Private Limited (“BETPL”)  

i. Proceedings against BETPL 

1. BETPL filed a claim before the arbitral tribunal under State Support Agreement for loss of toll revenue 

due to refusal of payment of toll Fee by locals at Attibelle toll plaza. The arbitral tribunal awarded a 

claim amount of INR 546.0 Mn. in favour of BETPL for revenue loss. Subsequently, Government of 

Karnataka has filed an application under Section 34 of the Arbitration and Conciliations Act, 1996 

(A&C Act) for setting aside aforesaid award. The matter is currently pending. 

 

 

 

 

 

 

 

 


