
NXT-INFRA TRUST 

Principal Place of Business: 501, 5th Floor, Vikas Hub, Vikas Centre, next to Cubic Mall, 
Dr. G. C. Road, Wadavali Village, Chembur East, Mumbai, 400 074, Maharashtra, India. 

SEBI Reg No: IN/INVIT/23-24/00028

September 09, 2024 

To,  

The Corporate Relations Department, 

The National Stock Exchange of India Limited, 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G-Block, Bandra-Kurla Complex, 

Bandra (East), Mumbai − 400051 

Re: Script Symbol “NXT-INFRA” 

Dear Sir/ Madam, 

Subject: Disclosure under Regulation 23(6)(d) of the SEBI (Infrastructure Investment Trusts) 

Regulations, 2014, in respect of Credit Rating obtained by Nxt-Infra Trust 

Pursuant to Regulation 23(6)(d) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014, 

please note that CRISIL Ratings (“CRISIL”), has converted provisional rating on the long-term bank 

facilities of Nxt-Infra Trust to a final rating of ‘CRISIL AAA/Stable’. In this regard, please find below the 

details of the total bank loan facilities rated and the corresponding rating actions by CRISIL:  

Total Bank Loan Facilities Rated Rs.3550 Crore (Enhanced from Rs.3500 Crore) 

Long Term Rating CRISIL AAA/Stable (Converted from Provisional Rating to 

Final Rating) 

The rating letter received from CRISIL and the rating rationale are attached as Annexure-A. 

Kindly take the same on record. 

Thanking you 

For Nxt-Infra Trust  

(acting through Walter Infra Manager Private Limited) 

(in its capacity as Investment Manager of the Trust) 

Aditi Tawde 

Company Secretary and Compliance Officer 

Membership No. A28753 



Rating Rationale 
August 29, 2024 I Mumbai 

Nxt-lnfra Trust 

CRISIL 
Ratings 

'CR/SIL AAA/Stable' Converted from Provisional Rating to Final Rating; Rated amount enhanced for 
Bank Debt 

Rating Action 

Total Bank Loan Facilities Rated Rs.3550 Crore (Enhanced from Rs.3500 Crore) 

Long Term Rating 
CRISIL AAA/Stable (Converted from Provisional Rating 
to Final Rating) 

. . .. 
Note: None of the Directors on CR/SIL Ratings Ltm1ted's Board are members of rating committee and thus do not participate in discussion or assignment of any 
ratings. The Board of Directors also does not discuss any ratings at its meetings. 
1 crore = 10 million 
Refer to Annexure for Details of Instruments & Bank Facilities 

Detailed Rationale 
CRISIL Ratings has converted its provisional rating on the long-term bank facilities of Nxt-lnfra Trust (NIT) to a final rating 
of 'CRISIL AAA/Stable'. 

NIT, an infrastructure investment trust (lnvlT) comprising of roads sector assets sponsored by Actis Highway Infra Ltd (AHIL, 
or sponsor) with Walter Infra Manager Pvt. Ltd (WIMPL) as its Investment Manager, Walter Infra Project Manager Pvt. Ltd 
(WIPMPL) as its Project Manager and Catalyst Trusteeship Ltd as the trustee. 

The rating action follows receipt of the required documents and completion of the following pending steps: 

• Completion of the offer and listing of the lnvlT: NIT completed its listing offer and was listed on the National Stock

Exchange (NSE) on 2nd July,2024.

• Transfer of shareholding in special purpose vehicles (SPVs) to the lnvlT: The trust has acquired the entire
shareholding in the five hybrid annuity model (HAM) project SPVs and 49% stake in the toll road project SPV. The
remaining 51 % stake in the toll road project SPV is expected to be transferred once necessary approvals from National
Highways Authority of India [NHAI, rated CRISIL AAA/Stable'] are received).

• Refinancing of debt of underlying asset SPVs: NIT has refinanced the debt of the underlying SPVs with long-term
debt facilities sanctioned at the lnvlT level. There are no changes in the key terms of the lnvlT debt and all terms and
conditions are in line with details provided to CRISIL Ratings at the time of assigning of the provisional rating
on March 6, 2024. NIT has drawn down debt of Rs 3,197 crore till date and may raise incremental debt for major
maintenance. Even after factoring in incremental debt, the debt protection metrics will remain comfortable.

Annexure A
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