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May 17, 2025 

To, 
National Stock Exchange of India Limited, 
Listing Compliance Department, 
Exchange Plaza, C-1, Block-G,  
Bandra Kurla Complex, Bandra (E),  
Mumbai-400051  
 
Symbol: HIGHWAYS 

To, 
BSE Limited 
Corporate Relations Department, 
25th Floor, P J Towers, Dalal Street, 
Fort, Mumbai – 400 001  
 
Security Codes: 974227, 974228, 975333 (“Non-
Convertible Debentures”) & 728473, (“Commercial 
Paper”) 

 
Subject: Intimation of Credit Rating of Highways Infrastructure Trust 

 
Ref:  
1. Regulation 23 and any other applicable provisions of Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014, as amended from time to time; 
2. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

 
Dear Sir/Madam,  

 
We wish to inform you that India Ratings & Research Private Limited (“India Ratings”) has affirmed a Long- Term 
Issuer Rating of IND AAA/stable, as an Issuer credit rating for Highways Infrastructure Trust (“HIT/Trust”). 
 
Further, India Ratings has also taken the following rating actions on various debt instruments of the Trust. A 
summary of the same is enumerated below: 

Sl. 
No. 

Instrument Type Size of Issue  
(INR million) 

Rating/Outlook Rating 
Action 

1.  Rupee Term Loan 107617.37 IND AAA/Stable Affirmed 
2.  Proposed non-convertible debentures 6,800 Provisional IND AAA/Stable Assigned 
3.  Proposed non-convertible debentures 2,200 Provisional IND AAA/Stable Affirmed 
4.  Non-convertible debentures (reduced from 

INR 11,353.75 million) 
11,337.50 IND AAA/Stable Affirmed 

5.  Bank guarantee 750 IND AAA/Stable Affirmed 
  

Please find enclosed India Ratings letter and rating rationale for your reference. 
  

The said information is also being uploaded on the website of the Trust at www.highwaystrust.com. 
 

You are requested to kindly take the same on record. 
 

Yours faithfully, 
 

For Highways Infrastructure Trust  
(acting through its Investment Manager – Highway Concessions One Private Limited) 
 
 
 
Gajendra Mewara 
Company Secretary & Compliance Officer 
M. No.  – ACS 22941 
Place: Mumbai 
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CC: 
 
Axis Trustee Services Limited 
(“Unit Trustee”) 
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar Marg, 
Worli, Mumbai – 400025  
Maharashtra, India 

Catalyst Trusteeship Limited 
(“Debenture Trustee”)  
901, 9th Floor, Tower B, Peninsula 
Business Park, Senapati Bapat Marg, 
Lower Parel, Mumbai – 400013 
Maharashtra, India 

ICICI Bank Limited  
(“Issuing & Paying Agent”) ICICI 
Bank Towers, Bandra Kurla 
Complex, Bandra, (East), Mumbai 
– 400051 Maharashtra, India 
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