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• By reading this presentation (the “Presentation”), you agree to be bound by the following limitations: This Presentation is for information purposes only without regard to specific objectives, financial situations 
or needs of any particular person, and should not be disclosed, reproduced, transmitted, summarized, distributed or furnished, in whole or in part, to any other person or persons. The material that follows is a 
Presentation on the information pertaining to key updates of Anantam Highways Trust (“Trust”). We do not assume responsibility to amend, modify or revise any statements in the Presentation based on any 
subsequent development, information or events, or otherwise. This Presentation comprises information given in summary form and does not purport to be complete, and it cannot be guaranteed that such 
information is true and accurate. For ease and simplicity of representation, certain figures may have been rounded. No representation, warranty or undertaking, express or implied, is made or assurance given 
that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved. Neither we, nor any of our affiliates, as such, make any representation or 
warranty, express or implied, as to, and do not accept any responsibility or liability with respect to, any loss, howsoever, arising from any use or reliance on this Presentation or its content or otherwise arising 
in connection therewith. Unless otherwise stated in this Presentation, the information contained herein is based on management information as they exist as of date/date indicated in this Presentation and 
estimates. The information contained herein is subject to change without notice and past performance is not indicative of future results.

• The Presentation is issued by Alpha Alternatives Fund-Infra Advisors Private Limited (“Investment Manager”) on behalf of the Trust solely for general information purposes and nothing contained herein should 
be construed as legal, tax, investment, business, or financial or other advice. This presentation and the accompanying slides contain selected information relating to the operations and performance of the 
InvIT as of the date stated herein and are not intended to provide a complete overview. The information in this Presentation does not take into account your investment objectives, financial situation or 
particular needs. Each prospective investor/ user of this information should consult its own attorney, business adviser and tax advisor as to legal, business, tax and related matters concerning the information 
contained herein.

• Certain information contained herein potentially could/does carry forward-looking statements, estimates, projections, and other predictive statements that reflect the Investment Manager’s current views with 
respect to future events and financial performance. These statements are based on assumptions and are subject to risks and uncertainties that may cause actual results to differ materially. Past performance is 
not indicative of future results, and no assurance can be given that any future results will be achieved. The Investment Manager expressly disclaims any and all liability relating to or resulting from the use of 
this Presentation. Due to various risks and uncertainties, actual events or results or the actual performance of the Trust may differ from those reflected or contemplated in such forward-looking statements. 
Although the Trust believes that the anticipated future results, performance or achievements expressed or implied by the forward-looking statements and information are based upon reasonable assumptions 
and expectations in light of the information presently available, user of the information should not place undue reliance on forward-looking statements and information because they involve known and 
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Trust to differ from anticipated future results, performance or achievement expressed or 
implied by such information in the Presentation. Factors that could cause actual results to differ materially from those set forward in the forward-looking statements or information include but are not limited 
to general economic conditions, changes in interest and exchange rates, availability of equity and debt financing and risks particular to underlying portfolio company investments. There is no guarantee that 
the Trust will be able to successfully execute on all or any future deals, projects or exit strategies, achieve leasing plans, secure debt or receive development approvals as set forth in this Presentation. 
Projected results reflected herein have been prepared based on various estimations and assumptions made by management, including estimations and assumptions about events that have not yet occurred. 
Projected results are based on underwriting. Due to various risks, uncertainties and changes beyond the control of the Trust and its affiliates , the actual performance of the Trust could differ materially from 
the projected results. There is no assurance, representation or warranty being made by any person that any of the projected results will be achieved and undue reliance should not be put on them. Industry 
experts in their opinion may disagree with the assumptions used in presenting the projected results. Any changes to assumptions could have a material impact on projections and actual returns. Actual returns 
on unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer 
that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance 
data contained herein are based. Accordingly, the actual realized returns on unrealized investments may differ materially from the returns indicated herein.



Disclaimer

3

• None of the Trust or the Sponsor / Sponsor Group Entities or the Investment Manager or the Axis Trusteeship Services Limited or any of their respective affiliates, advisers or representatives accept any liability 
whatsoever for any loss howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give any information or make any representation which is 
not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on 
behalf of the Trust or the Sponsor / Sponsor Group Entities.

• This presentation is not intended for distribution or publication in the United States (including its territories and possessions, any state of the United States and the District of Columbia). Neither this document 
nor any part or copy of it may be distributed, directly or indirectly, in the United States. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this 
presentation comes should inform themselves about and observe any such restrictions. By reviewing this presentation, you agree to be bound by the foregoing limitations. You further represent and agree that 
you are located outside the United States, and you are permitted under the laws of your jurisdiction to receive this presentation. The securities of the Trust have not been and may not be registered under the 
U.S. Securities Act, 1933, as amended (“U.S. Securities Act”), or the securities laws of any applicable jurisdiction and these materials do not constitute or form a part of any offer to sell or solicitation of an offer 
to purchase or subscribe for any securities in the United States of America or elsewhere in which such offer, solicitation or sale would be unlawful prior to registration under the U.S. Securities Act or the 
securities laws of any such jurisdiction.

• This presentation may not be copied or disseminated, in whole or in part, and in any manner or for any purpose. No person is authorized to give any information or to make any representation not contained in 
or inconsistent with this presentation and if given or made, such information or representation must not be relied upon as having been authorized by any person. Failure to comply with this restriction may 
constitute a violation of applicable laws.

• This document is just a Presentation and is not intended to be a “prospectus” or “draft offer document” or “offer document” or “final offer document” or “offer letter” or “offering memorandum” (as defined or 
referred to, as the case may be, under the Companies Act, 2013 and the rules notified thereunder, and the Securities and Exchange Board of India (Infrastructure Trusts) Regulations, 2014, Securities and 
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, or any other applicable law). This Presentation has not been and will not be reviewed, endorsed or 
approved by a regulatory authority in India or elsewhere or by any stock exchange in India or elsewhere.

• This presentation may contain forward-looking statements, including those describing the InvIT’s objectives, forecasts, estimates, outlook or predictions. These statements are based on certain assumptions 
and expectations of future events, and are subject to inherent risks, uncertainties and assumptions which could cause actual results, performance or achievements to differ materially from those expressed or 
implied. These forward-looking statements speak only as of the date of this presentation, and neither the InvIT nor the Investment Manager assumes any obligation to update them. You are cautioned not to 
place reliance on such forward-looking statements. In considering investment performance information contained herein, you should bear in mind that past performance is not necessarily indicative of future 
results and there can be no assurance that comparable results will be achieved, that an investment will be similar to the historic investments presented herein (because of economic conditions, the availability 
of investment opportunities or otherwise), that targeted returns, diversification or asset allocations will be met or that an investment strategy or investment objectives will be achieved. Any information 
regarding prior investment activities and returns contained herein has not been calculated using generally accepted accounting principles and has not been audited or verified by an auditor or any independent 
party. Nothing contained herein should be deemed to be a prediction or projection of future performance.



A high-quality, low-risk HAM portfolio with ~12.83 years of residual concession life, delivering 
predictable government-backed cash flows with no traffic risk.

A differentiated platform combining Alpha Alternatives’ strategic investment 
management leadership and Dilip Buildcon’s proven operational excellence.

Strong ROFO arrangements with both Alpha Alternatives and Dilip Buildcon 
providing visibility for scalable long-term growth.

Robust governance framework led by experienced industry professionals.

Maximisation of total unitholder returns through consistent distributions and disciplined, 
accretive acquisitions.

Core Strategic Pillars
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Financial Highlights

Distribution

Debt Profile and Unit Holding Pattern

Acquisition of Assets & Assets Portfolio

Overview of AHT Trust

Board and KMPs
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Particulars Consolidated Standalone

Q.E. 31.03.2026 Q.E. 31.12.2025 Q.E. 31.03.2025 Q.E. 31.03.2026 Q.E. 31.12.2025 Q.E. 31.03.2025

Total Revenue 2,245 1,237.62 - 1,183.60 840.29 -

Total Expense 219.07 182.15 0.50 29.98 24.70 0.50

EBITDA 2,025.93 1,055.47 (0.50) 1,153.62 815.59 (0.50) 

Finance cost & 
Depreciation 399.82 509.76 - 399.82 364.99 -

Profit before tax 1,626.11 545.71 (0.50)                753.80 450.60 (0.50)                

AUM (Enterprise Value)

43,827

NAV

115.80

NDCF (at SPV level)

2,200

Total Distribution / DPU

544 / Rs 2.50 per unit

Debt/EV

42.44%

Credit Rating

 AAA/Stable

* The Trust acquired the SPVs on 10th  October 2025
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NDCF Q4 FY 2026

In Q4 FY26, InvIT has proposed distributions of INR 544 Mn

₹ in Million    

544

1837 29

-192

-122

646

-1654
544

Operating activities Treasury Income DSRA Reserves Utilisation opening cash Debt & interest Payment Invit NDCF Total Distribution

0

500

1000

1500

2000

2500

Increase Decrease Total

DPU: Rs. 2.500/- per unit;
- Interest: Rs. 0.4141/- Per unit
- Dividend Rs. 2.0828/- Per unit
- Other income: Rs  0.0031/- Per unit
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Debt profile

Lender
Outstanding
31 Dec 2025

Repaid 
during the 

period

Outstanding
31 Mar 2026

Maturity

21,570.86 523 21,047.86 Dec-37 

Debt outstanding: Rs 21,047.86 
million

As on 31 Mar 2026

Credit Rating: AAA / Stable

By India Ratings & ICRA Limited

Net Debt / AUM : 42.44%

As on 31 Mar 2026
Cost of Debt: 7.5% pa

Interest Income on outstanding annuities linked to MCLR/Bank Rate, providing a 
natural hedge against interest rate movements.

Operating cash flows are sufficient to fully cover loan repayments, materially 

reducing liquidity risk

Staggered, long-tenure maturity profile ensures smooth debt servicing with no 

concentration risk
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Public
98%

Corporates
1%

Foreign Investors
1%

Investor Count

Unitholding Pattern as on 31st Mar 2026

Category Client Count % Holding

Retail Public 4,603 3%

Corporates 52 53%

FPI and NRI & NRNs 51 0%

Institution (Insurance company, MF, AIF and NBFC) 11 6%

Sponsor Group 4 38%

Total 4,721 100%

Retail Public, 
3%

Corporates, 
53%

Institution 
(Insurance company, 
MF, AIF and NBFC), 

6%

Sponsor Group, 
38%

% Holding
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 Anantam Highways Trust ( AHT) had initially acquired seven hybrid annuity projects as a part of formation transaction.

 AHT has Right of First Offer (ROFO) over road assets of Dilip Buildcon Limited (DBL) and Alpha group entities for 5 years from date of listing 

 Pursuant to the ROFO arrangement, AHT proposes to acquire 100% shareholding in 7 NHAI HAM assets from DBL and Alpha group in one or more tranches.

 Transactions are proposed to be undertaken by swapping shareholding of the SPVs with units of Anantam Highways Trust, on preferential allotment basis.

 These assets will be acquired through phased transactions in Jun-26 and Dec-26 as detailed below.

 Portfolio Overview: Pre & Post Acquisition

PHL - Poondiyankuppam Highways Limited, BGHL - Bangarupalem Gudipala Highways Limited, RVHL - Raipur-Visakhapatnam-Cg-2 Highways Limited, MHHL - Mehgama Hansdiha Highways Limited, 
BEPL - Bethamangala Expressway Private Limited, DPEPL - DAK Package I Expressway Private Limited, KEPL - Katra Expressway Private Limited

Acquisition of ROFO Assets

Acquisition Date PHL BGHL RVHL MHHL BEPL DPEPL KEPL

Jun-26 75% 100% 100% 49% 100% 100% 100%

Dec-26 25% - - 51% - - -

(₹ in Mn) Existing Portfolio Proposed Assets
AHT Portfolio

(post acquisition of ROFO assets)

No. of Assets 7 7 14

Type of Assets NHAI HAM NHAI HAM NHAI HAM

No. of States 5 states and 1 UT 6 (5 additional states) 10 states and 1 UT

Total length (Km | Lane Kms) 271.7 | 1,068.6 257.6 | 1,143.8 529.3 | 2,212.4

Avg. residual life (years) 12.7 13.7 13.2

Estimated AUM (EV as on Mar-26) 43,827 47,830 91,657
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Project Locations

Assets proposed 
to be acquired

Existing Assets

VHL: 29 kms

PHL: 38 kms

RHL: 52.6 kms

NPHL: 49 kms

DBHL: 50.5 kms

DHHL: 38 kms

BMHL: 27.1 kms

MBHL: 27.1 kms

BGHL: 29 kms

RVHL: 56.7 kms

MHHL: 51 kmsKEPL: 30.6 kms

DPEPL: 41 kms

BEPL: 17.5 kms

Sr No. Name of Project State/UT

1 BMHL

Karnataka
2 MBHL

3 DHHPL

4 BEPL

5 NPHL Bihar

6 RHL Telangana

7 VHL
Tamil Nadu & 

Puducherry 

8 KEPL
Haryana

9 DEPPL

10 MHHL Jharkhand

11 RVHL Chhattisgarh

12 BGHL Andhra Pradesh

13 PHL Tamil Nadu

14 DBHL Gujarat

14
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AHT InvIT Structure
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Anantam
Highways Trust 

(InvIT)

Asset Management Fee

Investment
in Debt and Equity

Dividend, Interest, 
Capital Gain

Project Manager
Anantam Highways Project Managers Pvt 

Ltd

Investment Manager
(Alpha Alternatives Fund – Infra 

Advisors Private Limited)

Sponsor
(Alpha Alternatives Fund Advisors LLP)

Unitholders 
(Financial Institutions, 

Corporates, Individuals, 
others, both domestic and 

foreign)

Investment Decisions
Holds Asset

Trusteeship Fee

100%

Sets up InvIT
Appoints Trustee

O&M 
Contractor

DBL

Dividend, Interest, 
Capital Gain

Pool Money to fund InvIT Assets

Trustee
(Axis Trustee Securities 

Limited)

100%

DBHL
(100%)

MBHL
(100%)

VHL
(100%)

BMHL
(100%)

RHL
(100%)

NPHL
(100%)

DHHL
(100%)

Project SPVs

KEPL
(100%)

BEPL
(100%)

DPEPL
(100%)

MHHL
(100%)*

BGHL
(100%)

RVHL
(100%)

PHL
(100%)*

Existing

New

*Trust will acquire these assets in 2 tranches



Overview : Anantam Highways Trust

₹ in Million    

Listing • Successfully Listed on 16th October 2025 at NSE & BSE

Investor 
Response

• Institututional Investor subscription for the issue was 2.4x  
• Non- Institutional Investor subscription for the issue was 8.2x
• Anchor Investor subscription for the issue was 1.06x

Portfolio
• Diversified portfolio of 7 HAM Projects with AUM of ~43,827mn . as on 31-Mar-2026
• Weighted average (based on BPC) balance concession life of ~ 12.83 years as on 31-Mar-2026

Lane KMs

Market
Capitalisation • Market Cap of ~22,535mn . as on 31-Mar-2026

Cumulative 
Distribution

O&M

• Q3 FY26 Distribution: Rs 2.5 per unit | Q4 FY26 Distribution: Rs 2.5 per unit | Total Distribution: Rs 5.0 per unit

• Fixed O&M contract with Dilip Buildcon Limited (DBL)

• ~1,092.80 Kms
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Directors of the Investment Manager
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Naresh Kothari | Director

• Set-up Alpha Alternatives Fund Advisors LLP, a multi-asset 
class multi-strategy asset management platform

• 24+ years of experience across investment banking, 
capital markets, asset management and proprietary 
investing

• Prior to Alpha Alternatives, he spent 13+ years at 
Edelweiss Group 

• Been on boards of companies such as Nuvama Wealth 
Management Limited, Blackbox Limited, BL Kashyap & 
Sons Limited, ADF Foods Limited

• B.E. Mumbai University, PGDM – IIM Ahmedabad

Vijay Chhibber | Independent Director

• Retired IAS officer of the 1978 batch of Manipur-Tripura 
Cadre with 37+ years of public service

• Served as the Union Secretary of the Ministry of Road 
Transport, and Highways and was also the Chairman of 
NHAI

• Ex-advisor to the Chief Minister, Govt. of Tripura
• Currently a director on the boards of Dilip Buildcon 

Limited, (as an independent director), and Sagarmala 
Coastal Limited

Jignesh Shah | Director

• 25+ years of experience in leadership roles, fund 
management and project and infrastructure finance

• Was associated with IL&FS Group for 14+ years.
• Was the Chief Executive Officer and the Managing 

Director of IL&FS Infra Asset Management Limited, an 
infrastructure debt platform of IL&FS

• CA, MBA – University of North Carolina

Dr Shubhada Rao | Independent Director

• Served as a senior group president at Yes Bank from 
2006 to 2020

• Director on the boards of Institutional Investor Advisory 
Services India Limited and has been director of Aequs 
Private Limited

• Holds a PhD in Economics from the University of 
Bombay, and MA in Industrial Economics (Gold Medalist) 
from the University of Bombay

Abhishek Dalmia | Director

• Director on the boards of Revathi Equipment India 
Limited, and Semac Consultants Limited

• CA, ICWA

Radhakrishnan Nair | Independent Director

• ~40 years experience in banking and securities industry
• Currently a director on the boards of ICICI Bank Ltd, 

ICICI Prudential Life Insurance Company Ltd and Axis 
Mutual Fund Trustee Ltd

• Served as an executive director on deputation to SEBI, 
from July’05 to March’10

• BSc- Banglore University, MSc & LLB, University of 
Delhi, MBA – Indira Gandhi National Open University

Jignesh Shah

• 25+ years of experience in leadership roles, fund 
management and project and infrastructure finance

• Chief executive officer of the Investment Manager
• Was associated with IL&FS Group for 14+ years.
• Was the Chief Executive Officer and the Managing 

Director of IL&FS Infra Asset Management Limited, an 
infrastructure debt platform of IL&FS

• CA, MBA – University of North Carolina

Chandra Kant Sharma

• 17+ years of experience across real estate, 
infrastructure, manufacturing, and financial services

• Compliance Officer of the Investment Manager
• Was previously associated with Altius Telecom 

Infrastructure Trust, Maple Highways Trust,  Indiabulls 
Mutual Fund, Indian Commodity Exchange Limited, 
Poddar Housing Development Limited, and Setco 
Automotive Limited

• Company secretary – ICSI, LLB - Mumbai University, 
M.Com - University of Rajasthan

Board of Directors

Key Managerial Persons



Thank You
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