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Healthy pipeline of public funded toll 

assets expected to support NHAI’s 

monetisation going forward
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Highlights

▪ NHAI increased prioritising BOT (Toll) road projects during mid-late 2000s, supported by a mature 
model concession agreement (MCA) framework and strong private sector appetite, with awarding 
activity of more than 6,000 km in FY2012. However, given the inherent risks in these projects, the 
momentum moderated from FY2013 and slid further in the ensuing years. With rising strain on 
operational projects, private investment interest declined with no awards during FY2019-FY2022.

▪ ICRA has identified 36 private NHAI BOT (Toll) road projects, with toll collections of Rs. 5,312 crore 
for FY2025 and more than 12,000 lane km, which are potential candidates for monetisation by 
InvITs. However, given the low balance CP of 8.0 years, and legacy issues, ICRA estimates the 
monetisation potential of these assets at a modest Rs. 23,000 – 25,000 crore (0.5 – 0.6x of TCM).

▪ As per ICRA’s analysis, NHAI has around 754 public funded toll plazas* across the country. The 
cumulative toll collections at these plazas is expected to be more than Rs. 30,000 crore for FY2026. 
In line with the historical bids, ICRA has considered the TCM in the range of 0.6 – 0.7 times, resulting 
in monetisation potential of Rs. 3.6 – 4.2 lakh crore for the public funded toll plazas of NHAI.

▪ Monetisation of BOT (Toll) road assets by InvITs started in 2018 and surged in FY2020, with 
monetisation activity peaking in FY2024, and subsequently moderated in FY2025 and FY2026. 
Overall, InvITs have emerged as long-term owners of toll road projects, providing capital churn to 
the developers of Rs. 1.67 lakh crore of enterprise value (EV) till date.

A total of 86 BOT (Toll) road assets with 

an enterprise value (EV) of Rs. 1.67 lakh 

crore were monetised by developers to 

InvITs during FY2018-11M FY2026.

ICRA has identified a total of 36 private 

NHAI BOT (Toll) road projects, which are 

potential candidates for monetisation by 

InvITs, providing monetisation potential 

of around Rs. 23,000 – 25,000 crore.

Monetisation potential of public funded 

toll assets of NHAI remains healthy at 

around Rs. 3.6 – 4.2 lakh crore 

Source: NHAI, MoRTH, ICRA Research; @ TCM = EV/(Toll collections of succeeding year * balance CP); * Data as of December 2025

▪ ICRA has observed that a longer balance concession period (CP) supports a higher enterprise value 
(EV) multiple for these monetised asset. Nevertheless, EV/EBITDA multiple adjusted for balance CP 
remains has remained stable around of 0.70-0.76x. Similarly, the median toll collections multiple 
(TCM@) for the monetised assets stood at 0.56 times, and TCM for around 56% of these assets is in 
the range of 0.45 – 0.70 times. This is largely in line with the TOT and NHAI InvIT toll collection bid 
multiples seen over the past five years.

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=878bbfb8-4039-493c-a15e-0b6f673967dc
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Monetisation potential of 
private BOT toll assets

Monetisation potential of public 
funded toll assets of NHAI
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Suprio Banerjee Vice President and Co-Group Head supriob@icraindia.com 022- 6114 3443

M Rajashekar Reddy Assistant Vice President and Sector Head m.rajashekarreddy@icraindia.com 040- 6939 6423

Tarun Raju Senior Analyst tarun.raju@icraindia.com 040- 6939 6413

KBS Siva Krishna Senior Analyst k.krishna@icraindia.com 040- 6939 6415
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Rohit Gupta Head Business Development – Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development – Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vinita Baid Head Business Development – East vinita.baid@icraindia.com 033-65216801

Shivam Bhatia Head Business Development – Corporate Sector – North & South shivam.bhatia@icraindia.com 0124-4545803
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Thank You!
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