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Road Assets

⚫ Evaluation of stress road projects is challenging - the projects are based on contracts agreements, there are no tangible collaterals that can be easily 

valued

⚫ Long pending stress in road projects are mainly in terminated concession agreement. Recovery for lenders in such cases is mainly out of arbitration 

claims that are payable as per concession agreement but disputed by parties

⚫ Logical conclusion of such dispute resolution takes time and carry certain level of uncertainty. Due to these reasons, very few institutions/ investors 

evaluate such claims. Moreover, authorities like NHAI have released claims proceeds either under conciliation process or post conclusion of legal 

process as per Arbitration and conciliation Act

⚫ Evaluation of claims require thorough understanding of concession agreement read along with other financing documents like common loan 

agreement, substitution agreement etc. Further, evaluation warrants proper perusal of legal documents viz: Statement of Claims (SoC), Statement of 

Defense (SoD) and other valid documents justifying the reasonability of various claims and counter claims 

⚫ Our roads team brings extensive experience of project finance that helps us understand the intricacies of Concession Agreement, helping us evaluate 

stressed road assets and value them according to their potential

⚫ We have a defined process for appraisal for these complex road assets, empaneled reputed consultants that provide valuable insights in evaluation. Our 

team also holds discussion with authorities like NHAI/ PWD to get preliminary understanding from such counter parties

⚫ We have acquired 9 road assets having exposure of ~INR 17,000 cr
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Sr. 
No.

Account Authority CoD 
Achieved 

Project 
Status 

Project Details

1 Sion Panvel Tolls 
PWD 
(Mah)

Yes Terminated
For developing and maintaining the existing 3+3 lane stretch to 5+5 lane stretch on BOT basis 
from Sion to Panvel awarded by PWD - GoM with overall concession period of 17.5 years 
including construction period of 3 years i.e. May-11 till Oct-28

2 SEW LSY UPSHA No Terminated
Incorporated to undertake the Design, Engineering, Construction, Development, Finance, 
Operation and Maintenance of four laning of Delhi- Saharanpur-Yamunotri section of SH-57 
in Uttar Pradesh

3 Rohtak Hissar NHAI Yes Terminated
Incorporated by Sadbhav group to undertake -4 laning of existing Rohtak Hissar section of NH 
10 on BOT in state of Haryana

4 Rohtak Panipat NHAI Yes Terminated
Also incorporated by Sadbhav group to undertake -4- laning of Rohtak Panipat section of NH-
71A on BOT basis in state of Haryana

5
West Haryana 
Highways 

NHAI Yes Terminated
For expanding a two-lane single carriageway of Bahadurgarh to Rohtak road on NH-10 into a 
six and four lane dual carriageway and constructing two greenfield bypasses totaling a project 
length of 63.49 km with overall concession period of 25 years

6
Haridwar 
Highways 

NHAI No Terminated
A SPV promoted by Era Infra Engineering Limited (74%) and SIBMOST OJSC (26%) for 
augmentation of existing 2-lane carriageway on NH-58 (Muzaffarnagar-Haridwar section) to 4-
lane carriageway on BOT basis.

7
Pink City 
Expressway

NHAI Yes
Handed 

Over
A SPV promoted by KMC Constructions Ltd. for 6 laning of existing 4-Lane Gurgaon-Kotputli-
Jaipur Section of NH-8 covering total stretch of 225.6 Km on BOT basis in NHDP Phase-V 

8
Ludhiana 
Talwandi 

NHAI Yes Terminated
To undertake 4-laning of 78 kms Ludhiana Talwandi section of NH-95 under NHDP Phase III on 
DBFOT basis in Punjab

9 Bareilly Highways NHAI No Terminated
To undertake 4 laning of Bareilly Sitapur section  of NH24 from Km 262.00 to Km 413.20  
(length 151.2 Km) in the state of Uttar Pradesh on DBFOT toll basis under NHDP phase 3

Total

BOT: Build Operate Transfer, PWD: Public Works Department, GOM: Government of Maharashtra
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